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This study aims to examine the effect of City Minimum Wage (UMK) and
population on rural and urban land and building tax (PBB-P2) revenue in
Mataram City during 2013 — 2022. The population in this study were all
urban villages in Mataram City. The sampling technique in this study is
census sampling, where all populations are sampled so that the sample
used is 50 urban villages in Mataram City. The data used in this study are
secondary data, with data collection techniques using documentation
techniques. The analysis technique used in this research is descriptive
statistics, classical assumption test, multiple linear regression test, and
hypothesis testing. The statistical test results show that the significance
value is 0.000 < 0.05 and has a calculated T value of 4.425 > 2.012, it can be
concluded that the City Minimum Wage variable has a positive and
significant effect on PBB-P2 revenue. Meanwhile, the total population
variable has a significance value of 0.645 > 0.05 and has a calculated T value
of 0.461 < 2.012, it can be concluded that the Total Population variable has
no significant effect on PBB-P2 revenue. The value of R = 0.426 indicates a
strong relationship between the MSE and population variables and the
PBB-P2 revenue variable. The value of R Square = 0.181 indicates that the
variables of MSE and population can explain the PBB-P2 revenue variable
by 18%, while the remaining 82% is explained by other factors.
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1. Introduction

The role of local governments is increasing with the regional autonomy policy.
Autonomous regions must have the ability to manage and use their own financial
resources efficiently and effectively to finance governance and development in their
regions (Afriyanah & Waluyo, 2015). To be able to optimize regional resources, local
governments are required to be able to increase Regional Original Revenue (PAD).
Regional Original Revenue (PAD) comes from local taxes, local levies, the results of the
management of separated regional assets, and other legal PAD.

In 2020, Indonesia was hit by the covid-19 pandemic, which caused the receipt
of Regional Original Revenue (PAD) to be not optimal. One of the Regional Original
Revenue (PAD) that has decreased is local taxes. Local taxes are one of the important
sources of local revenue to finance the implementation of local government and are
implemented based on the principles of democracy, equity and justice, community
participation, and accountability by considering regional potential (Bappeda NTB, 2019).

In Law Number 28 of 2009 concerning Regional Taxes and Levies, Land and
Building Tax (PBB) is one of the sources of local revenue that has enormous potential.
The transfer of PBB from central tax to local tax has increased Local Original Revenue
(PAD). Based on the Regulation of the Minister of Finance No. 03/PMK.07/2007, the
local government has the authority to impose land and building tax (PBB). Every year
the Mataram City Regional Finance Agency sets targets and realization of revenue from
the tax sector, especially Rural and Urban Land and Building Tax.

Table 1: List of Targets and Realization of Rural and Urban Land and Building Tax
2018-2022 (5 Years) Mataram City

Year Tax Target Realization Percentage
2018 Rp 26.000.000.000 Rp 24.853.903.024 1,96%
2019 Rp 26.000.000.000 Rp 26.377.104.411 6,13%
2020 Rp 18.000.000.000 Rp 20.527.543.255 -22,18%
2021 Rp 25.000.000.000 Rp 24.050.707.236 17,16%
2022 Rp 28.000.000.000 Rp 29.232.897.692 21,55%
Average 4,93%

Source: Central Bureau of Statistics of Mataram City, 2023

Based on Table 1.1, in 2020 the realization of Regional Original Revenue (PAD)
derived from PBB-P2 decreased by -22.18%. This is because in 2020, Indonesia was hit
by the covid-19 pandemic which caused local revenue receipts to be not optimal.
Despite experiencing a decrease in 2020, Local Original Revenue (PAD) derived from
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PBB-P2 continues to increase every year. From the list of targets and realization of PBB-
P2 in the 2018 Realized Local Government Budget until 2022, the realization of PBB-P2
has increased by an average of 4.93%.

Based on Law No. 1 Year 2022 article 1 paragraph (33), PBB-P2 is a tax imposed
on owners, tenants, who control and or who benefit from land and or buildings. Public
participation in paying taxes is very important in supporting PBB-P2 revenue. City
Minimum Wage is a minimum standard used by entrepreneurs or industry players to
provide wages to employees, employees or laborers in their business or work
environment (Purnami, 2015). The role of the local government in determining the City
Minimum Wage (UMK) is needed to determine the minimum number of wages that
must be received by taxpayers. Because the greater the income or wages received by
taxpayers, the greater the possibility of someone buying land and buildings. This
purchase can lead to increased demand for land and buildings, so that the Tax Object
Sale Value (NJOP) also increases. The increase in the Tax Object Selling Value (NJOP)
affects PBB-P2 revenue (Rohadi, 2020). Based on research by Kosasi & Barus (2017),
Rohadi (2020), and Belo (2017), the City Minimum Wage (UMK) has a significant positive
effect on PBB revenue. Meanwhile, based on research conducted by Guntur (2021) and
Wiradinata (2019), the City Minimum Wage (UMK) does not affect PBB-P2 revenue.

The role of the local government in determining the City Minimum Wage (UMK)
is needed to determine the minimum number of wages that must be received by
taxpayers. Because the greater the income or wages received by taxpayers, the greater
the possibility of someone buying land and buildings. This purchase can lead to increased
demand for land and buildings, so that the Tax Object Sale Value (NJOP) also increases.
The increase in the Tax Object Selling Value (NJOP) affects PBB-P2 revenue (Rohadi,
2020). Based on research by Kosasi & Barus (2017), Rohadi (2020), and Belo (2017), the
City Minimum Wage (UMK) has a significant positive effect on PBB revenue. Meanwhile,
based on research conducted by Guntur (2021) and Wiradinata (2019), the City
Minimum Wage (UMK) does not affect PBB-P2 revenue.

The size of PBB-P2 is also influenced by population. Total population is the total
of all residents who inhabit a geographical area of the Republic of Indonesia for six
months or more and or who are domiciled for less than six months but aim to settle
(Central Bureau of Statistics, 2022). With the increasing number of residents, the more
the need for a place to live. This will encourage the purchase of land and buildings so
that people are obliged to register themselves as taxpayers and carry out tax obligations
by paying PBB-P2 (Kosasi & Barus, 2017). As this is also supported by Christovina's (2016)
statement that with the increase in population, the need for housing will also increase,
and the increase in housing needs will increase the value of PBB-P2 objects and impact
increasing PBB-P2 revenue.

Previous studies related to the influence of population on PBB-P2 revenue
showed varying results. Research conducted by Christovina (2016), Rohadi (2020),
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Kosasi & Barus (2017), Sa'diyah et al. (2019), Wawan (2017), and Febrianti (2017) show
positive and significant results on PBB-P2 revenue. Another case based on research by
Panjaitan et al. (2020), which concluded that population has a negative and significant
effect on PBB-P2 revenue. Meanwhile, research by Purnama Sari & llyas (2016) and Belo
(2017), shows that population has no significant effect on PBB-P2 revenue.

Table 2. List of City Minimum Wage and Population of Mataram City
in 2018-2022 (5 Years)

Year City Minimum Wage Percentage Population Percentage
2018 Rp 1.863.524 8,71% 474.894 1,36%
2019 Rp 2.013.000 8,02% 486.715 2,49%
2020 Rp 2.184.485 8,52% 440.854 -9,42%
2021 Rp 2.184.485 0,00% 443.273 0,55%
2022 Rp 2.416.953 10,64% 447.331 0,92%
Average 7,18% -0,82%

Source: Central Bureau of Statistics of Mataram City, 2023

From the table above, it can be concluded that the Minimum Wage of Mataram
City continues to increase every year except for 2021 which has not changed. This is due
to the Covid-19 pandemic, so that the UMK determination uses the amount of last year's
minimum wage so as not to burden employers and harm workers (Drajadiah, 2020). The
population of Mataram City also continued to increase but decreased in 2020, this was
due to the covid-19 pandemic that hit Indonesia that year.

Seeing that the City Minimum Wage has stagnated, the population and PBB-P2
revenue have decreased in 2020, which makes this research interesting to do. Moreover,
previous studies that were considered inconsistent in measuring the effect of the City
Minimum Wage and population on PBB-P2 revenue motivated researchers to examine
"The Effect of City Minimum Wage and Population on PBB-P2 Revenue in Mataram City
for the Period 2013-2022".

2. Methodology

The type of research used in this study is associative with a form of causal
relationship with a population of all urban villages in Mataram City totaling 50 urban
villages. Determination of the sample in this study using a saturated sampling technique
(census) where all populations are sampled (Sugiyono, 2018). Thus, the sample in this
study were 50 urban villages in Mataram City during 2013-2022. The data used is
secondary data with documentation data collection techniques. Data collection on City
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Minimum Wage and population per village in Mataram City was carried out at the
Mataram City Central Statistics Agency office, while data collection on PBB - P2 revenue
was carried out at the Mataram City Regional Finance Agency. In this study, the data
analysis technique used SPSS 25 software with statistical tools in the form of: Descriptive
Statistics, Classical Assumption Test, Multiple Linear Regression Test, Multiple Linear
Regression Test, and Hypothesis Test.

2.1. Justice Theory

This theory was coined by an American-German economist named Richard A.
Musgrave (1910-2007) in 1989. Musgrave revealed that in a fair taxation system, each
taxpayer must pay taxes in accordance with the benefits he enjoys from the government
and taxes are charged based on the ability to pay taxes. As explained by Dwijayanti et
al. (2021), this theory views tax collection based on fairness through two measurements,
namely the benefit approach and the ability to pay approach. The benefit approach is
based on the benefits of government services received by taxpayers, where taxation on
each taxpayer is based on the amount of economic benefits and uses received. The
greater the benefits received by the taxpayer, the greater the tax burden and vice versa.
While the ability to pay approach is based on the individual's ability to pay taxes, where
the level of prosperity becomes the basis for the ability to pay taxes and its
measurement is based on the level of income, amount of wealth, or individual
consumption expenditure. The greater the tax burden to be paid indicates the higher
the individual's income.

2.2. City Minimum Wage (UMK)

City Minimum Wage is a minimum standard used by entrepreneurs or industry
players to provide wages to employees, employees or laborers in their business or work
environment (Purnami, 2015). Meanwhile, based on the regulation of the Minister of
Manpower No. PER-01 / MEN / 1999, the City Minimum Wage is the Minimum Wage
that applies in the Regency / City Region. From these several definitions, it can be
concluded that the District / City minimum wage is the minimum amount that must be
paid by the employer to workers for services provided in accordance with laws and
regulations or work agreements in a district / city.

2.3. Total Population

Total population is the total of all residents who inhabit a geographical area of
the Republic of Indonesia for six months or more and or who are domiciled for less than
six months but aim to settle (Central Bureau of Statistics, 2022). According to Mahsunah
(2013), population is the number of people residing in an area at a certain time and is
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the result of demographic processes, namely fertility, mortality, and migration. From
these two opinions, it can be concluded that population is the number of people who
occupy a certain area that can change at any time due to the process of birth, death,
and movement from one area to another.

2.4. Rural and Urban Land and Building Tax (PBB-P2)

Rural and Urban Land and Building Tax is one of the sources of Regional Original
Revenue (PAD) that has the potential to increase regional income. Sari (2013) in her
book Basic Concepts of Taxation states that Land and Building Tax is an objective tax
which means that the amount of tax payable is determined by the state of the object,
namely the earth (land) and / or building. So it can be concluded, Rural and Urban Land
and Building Tax is a tax imposed on Land and/or Buildings that are owned, controlled,
and/or utilized by individuals or entities, except for areas used for plantation, forestry,
and mining business activities. The condition of the subject (who pays) does not
determine the amount of tax but is determined by the condition of the object, namely
the land/building.

3. Hypothesis

H1: City Minimum Wage Have an Effect on Rural and Urban Land and Building
Tax Revenue

Based on the theory of justice through the ability to pay approach, it explains
that paying taxes is based on individual ability, where the ability to pay taxes is based on
the level of income, amount of wealth, or individual consumption expenditure. The
greater the tax burden that must be paid indicates the higher the individual's income
(Dwijayanti et al., 2021). As this is also in line with the statement of Suryanti & Novitasari
(2016) which states that the amount of tax depends on how much income the taxpayer
receives, where the amount of income must be equal to the benefits received. This
shows that the Regency / City Minimum Wage has a positive effect on PBB-P2 revenue
because based on the fairness theory of the ability to pay approach tax payments are
measured based on the income level of the taxpayer. Where in determining the
minimum income must be based on the minimum wage in a region. So it can be
concluded that, if the Regency / City Minimum Wage of an area increases, it will affect
the increase in the minimum wage received by taxpayers. The greater the income or
wages received by taxpayers, the greater the possibility of someone buying land and
buildings. The result of the purchase of land and buildings will have an impact on the
increase in PBB-P2 revenue.

Based on research by Kosasi & Barus (2017) and Belo (2017), the Regency / City
Minimum Wage (UMK) has a significant positive effect on PBB revenue. This is because
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the increase in minimum wage also increases people's income. Based on Rohadi's
research (2020), it states that the Regional Minimum Wage (UMR) has a significant
positive effect on PBB-P2 revenue. This is because the greater the income or wages
received by taxpayers, the greater the possibility of someone buying land and buildings.
This can lead to increased demand for land and buildings, so that the Tax Object Sale
Value (NJOP) will increase. Meanwhile, based on research conducted by Guntur (2021)
and Wiradinata (2019), the Regency / City Minimum Wage (UMK) does not affect PBB-
P2 revenue. This is because when a person's wages increase, the needs and lifestyle will
increase so that all of his wages are allocated to meet the needs of life and are less
concerned with the obligation to pay taxes.

H2: Population Have an Effect on Rural and Urban Land and Building Tax Revenue

Based on the theory of justice through the benefit approach, it explains that
paying taxes is based on the benefits of government services received by taxpayers,
where tax burdens on each taxpayer are based on the amount of economic benefits and
uses received. The greater the benefits received by taxpayers, the greater the tax burden
(Dwijayanti et al., 2021). This is in line with the statement of Indra & Wahyudi (2022),
that each taxpayer must pay their taxes according to the benefits they enjoy from the
government. As well as by Purnama Sari & llyas (2016) which states that the size of
revenue in the tax sector is largely determined by the population because the population
affects the number of local tax collectors. So it can be concluded that the population has
a positive effect on PBB-P2 revenue because the more the number of people who
benefit from the government, the greater the tax that must be paid. Based on
Christovina's research (2016), the population has a positive and significant effect on
PBB-P2 revenue. With the increase in population, the need for housing means an
increase, an increase in housing needs will increase the value of PBB-P2 objects and have
an impact on increasing PBB-P2 revenue. As this is in line with research from Rohadi
(2020) and Kosasi & Barus (2017), the more the population, the more the need for
housing. Residence in the form of land and buildings is a major factor in PBB revenue, as
a result of purchasing land and buildings the community is obliged to register itself as a
taxpayer.

Based on research by Sa'diyah et al. (2019), Wawan (2017), and Febrianti (2017),
the population has a positive and significant effect on PBB-P2 revenue. A large
population will drive various economic activities and stimulate a higher level of
aggregate output or production which in turn encourages economic growth and national
income, which also affects the increase in PBB-P2 revenue. Another case based on
research by Panjaitan et al. (2020) which concluded that population has a negative and
significant effect on PBB-P2 revenue. The results showed that if the population increases
by 1%, the Land and Building Tax revenue will decrease by 4.4%. Meanwhile, based on
research by Purnama Sari & llyas (2016) and Belo (2017) concluded that population does
not have a significant effect on PBB-P2 revenue. The number of residents will not
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necessarily increase local taxes because not all residents of productive age have jobs
and regular income, especially within the scope of local tax payments. In other words,
the population has an indirect role in increasing local taxes unless the population is
within the scope of being a taxpayer of local tax depositors.

4. Results

4.1. Descriptive Statistics

Table 3: Results of Descriptive Statistics

N Minimum Maximum Mean Std. Deviation
UMK (X1) 500 1405000 2416953 1916457.88 347044.076
JP (X2) 500 3261 21516 9052.76 3005.108
PBB-P2 (Y) 500 66753776 2842479142 442140248.41 369010778.125
Valid N (listwise) 500

Based on the table above, it can be concluded that the amount of data studied is
500 data with the smallest City Minimum Wage value being at a value of IDR 1,405,000
in 2013, and the largest value is IDR 2,416,953 in 2022, from all MSE data it can be seen
that the average value is IDR 1,916,457.9 and a standard deviation of 347,044.1. Then
for the smallest population of 50 villages is in the Gomong village of 3,261 in 2020 and
the largest population is in the Kekalik Jaya village of 21,516 in 2019, from the amount
of population data it can be seen that the average value is 9,052.8 and the standard
deviation is 3,005.1. Then for PBB-P2 revenue, it is known that the least revenue is in
the Karang Taliwang village in 2013 amounting to Rp66,753,776, while the largest
revenue is in the Cilinaya village in 2022 amounting to Rp2,842,479,142, from all PBB-
P2 revenue data it can be seen that the average value is Rp442,140,248.4 and the
standard deviation is Rp369,010,778.1. Based on the value of the data distribution that
shows the standard deviation value is smaller than the average value, then the data
deviation on all variables can be said to be good.

4.2. Normality Test
Based on the p-plots graph above, it can be seen that the data spreads around

the diagonal line and follows the direction of the diagonal line, so it can be concluded
that the data is normally distributed.

International Journal of Public Finance 8
Vol. 9, No: 1, June 2024, pp. 1 — 16.




The Impact of City Minimum Wage and Population on Rural and Urban Land on Building Tax Revenue

Figure 1: Normality Test Results
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4.3. Multicollinearity Test

Table 4: Multicollinearity Test Results

Model Unstandardized Standardized Collinearity
Coefficients Coefficients Statistics
B Std. Error Beta Tolerance VIF
1 (Constant) 110889735.287 85074540.114
UMK (X1) 174.296 39.388 195 998 1.002
JP (X2) 2490.166 5405.258 020 998 1.002

Based on the test results above, it can be seen that all variables have a tolerance
value of 0.998 and a VIF value of 1.002. So it can be concluded that the two variables do
not experience symptoms of multicollinearity, because the resulting values in the
tolerance and VIF columns have met the requirements, namely a tolerance value greater
than 0.1 and a VIF value smaller than 10.

4.4, Heteroscedasticity Test

Based on the test results above, it can be seen that the points spread above and
below the number 0 by not forming a regular pattern. So, it can be concluded that both
variables are free from heteroscedasticity.
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Figure 2: Heteroscedasticity Test Results
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4.5. Autocorrelation Test

Table 5: Autocorrelation Test Results

Model R R Square Adjusted R Square Durbin-Watson
1 A426a 181 .095 1.933

Based on the results of the autocorrelation test above, it is known that the
Durbin Watson value is 1,933. Where d,(1,861) < d (1,933) <4 - d,,(2,139) because it
fulfills the requirements, Durbin Watson's score is between grades d,, and 4 - d,,, it can
be concluded that the data does not contain autocorrelation.

4.6. Multiple Linear Regression Test

Table 6: Multiple Linear Regression Test Results

Model Unstandardized Coefficients Standardized t Sig.
Coefficients
B Std. Error Beta
1 (Constant) 110889735.287 85074540.114 1.303 193
UMK (X1) 174.296 39.388 195 4.425 .000
JP (X2) 2490.166 5405.258 .020 461 645
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Y = a+b1X1+b2X2+e
PBB-P2 =110.889.735 + 174UMK + 2490JP + e

The Linear Regression Equation above shows that the independent variable has
a positive direction of influence on the dependent variable. Based on the results of
multiple linear regression tests, the constant regression coefficient (a) of 110,889,735
can be concluded that if the value of all variables is 0 then the amount of PBB-P2 revenue
is Rp110,889,735. The coefficient value of the City Minimum Wage variable of 174 can
be interpreted that if the value of the City Minimum Wage increases by one then the
PBB-P2 revenue will increase by Rp174 assuming all other independent variables are
constant. Meanwhile, the coefficient value of the population variable is 2,490, which
means that if the increase in population increases by one, it will increase PBB-P2 revenue
by Rp2,490, assuming other independent variables remain constant.

4.7. Hypothesis Test

Table 7: Determination Coefficient Test Results (R?)

Model R R Square
1 426a .181

Based on the test results above, it can be concluded that the value of R = 0.426
indicates a fairly strong relationship between the variables of MSE and population with
the PBB-P2 revenue variable. The value of R Square = 0.181 indicates that the variables
of MSE and population are able to explain the PBB-P2 revenue variable by 18%, while
the remaining 82% is explained by other factors such as: land area, inflation, capital
expenditure, number of buildings, and so on.

4.8. T Statistical Test

Based on the results of the above calculations, it is known that the T table value
is 2.012. The City Minimum Wage variable has a significance value of 0.000 < 0.05 and
has a calculated T value of 4.425> 2.012, it can be concluded that the City Minimum
Wage variable has a positive and significant effect on PBB-P2 revenue. As for the total
population variable, it has a significance value of 0.645 > 0.05 and has a calculated T
value of 0.461 < 2.012, it can be concluded that the Total Population variable has no
significant effect on PBB-P2 revenue.
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Table 8: T Statistical Test Results

Model Unstandardized Coefficients Standardized t Sig.
Coefficients
B Std. Error Beta
(Constant) 110889735.287 85074540.114 1.303 | .193
UMK (X1) 174.296 39.388 195 4425 | .000
JP (X2) 2490.166 5405.258 .020 461 645

T tabel = t (a/2 ; n-k-1) = t (0,05 ; 50-2-1) = t (0,05 ; 47) > 2,01174

4.9. F Statistical Test

Table 9: F Statistical Test Results

Model Sum of Squares | df | Mean Square F Sig.
1 Regression 2.629E+18 2 1.314E+18 10.000 .000b
Residual 6.532E+19 497 1.314E+17
Total 6.795+19 499

F tabel = f (k ; n-k) = f (2; 50-2) = f (2 ; 48) > 3,19

Based on the results of the F test above, it is known that the F table value is
10.00> 3.19 with a probability level of 0.00 <0.05. So, it can be concluded that the City
Minimum Wage and Population variables have a significant effect on Rural and Urban
Building Tax revenues.

5. Discussion

5.1. The Effect of District/City Minimum Wage on Rural and Urban Land and Building
Taxes

The results of statistical tests show that the Regency/City Minimum Wage (UMK)
has a positive and significant effect on the realization of Rural and Urban Land and
Building Tax revenue (PBB-P2). This can be seen based on the results of statistical tests
which show a significant value of 0,00 less than the significance level of 0,05, which
means that the UMK has a significant effect on PPB-P2 acceptance and a positive
coefficient value of 4,425 is greater than t table of 2,012 which shows UMK has a positive
effect on PBB-P2 acceptance. The elasticity figure shows that an increase in the
District/City Minimum Wage by 1 percent, assuming other variables are constant, will
increase PBB-P2 revenue by IDR 174. Mataram City Minimum Wage continues to
increase every year except in 2021 which will not experience any increase at all. It's the
same with PBB-P2 revenues which tend to increase but have decreased in 2020 due to
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the co-19 pandemic. District/City Minimum Wage is the basis of community income. If
the greater the income the community receives, the greater the possibility that
someone will buy land and/or buildings. This will increase PBB-P2 revenue because
every community that owns or receives benefits from land and/building is required to
pay taxes. The results of this study are supported by Musgrave's theory (1989) through
the ability to pay approach, where PBB-P2 revenue is influenced by how much the
taxpayer's ability to pay taxes is measured by income. If people's wages increase, then
the tax received by a region increases. This research is also supported by research by
Kosasi & Barus (2017), Belo (2017), and Rohadi (2020), Regency/City Minimum Wage
(UMK) which shows the result that Regency/City Minimum Wage has a positive and
significant effect on PBB revenues. This is because the greater the income or wages
residents receive, the more likely they are to buy land and buildings. This can lead to
increased demand for land and buildings, so that the Selling Value of Taxable Objects
(NJOP) will also increase. The increase in the Selling Value of Tax Objects (NJOP) affects
the PBB-P2 revenue.

5.2. The Effect of Total Population on Land and Building Taxes in Rural and Urban
Areas

The results of the partial test conducted on the population variable on the
realization of PBB-P2 revenue showed that the population variable had no significant
effect on the realization of PBB-P2 revenue. It is known by looking at the significant value
of the population variable which is 0,645 greater than the significance level of 0.05 and
the coefficient value of 0.461 is smaller than the t table of 2,012, it can be concluded
that the population has no significant effect on PBB-P2 revenue. The population per
village in Mataram City continues to fluctuate but tends to increase every year. It can be
seen from the data that several sub-districts in certain years have decreased with PBB-
P2 revenues increasing, and vice versa. This shows that the total population has no direct
effect on PBB-P2 revenue because the increase in population does not cause an increase
in PBB-P2 revenue. PBB-P2 payments are only made by residents who only receive
benefits from land and buildings. Meanwhile, the number of residents will not
necessarily increase local taxes because not all residents will rent or buy land/buildings.
Purnama Sari & llyas (2016) and Belo (2017) supported this research, who concluded
that population size has no significant effect on PBB-P2 acceptance. This is because the
total population will not necessarily increase regional taxes because not all residents of
productive age have jobs and regular income, especially within the scope of paying
regional taxes. In other words, the population indirectly increases local taxes unless the
resident is within the scope of being a taxpayer paying regional taxes.
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6. Conclusion

Based on the results of the research that has been done, the Regency/City
Minimum Wage has a positive and significant effect on PBB-P2 revenue, this is because
the Regency/City Minimum Wage is the basis of people's income. The greater the
income the community receives, the greater the possibility that someone will buy land
and/or buildings. This will increase PBB-P2 revenue because every community that owns
or receives benefits from land and/building is required to pay taxes. If the local
government wants to increase its receipt of Regional Original Income through PBB-P2,
the regional government must increase the District/City Minimum Wage by considering
the local economic and employment conditions. While the total population has no
significant effect on PBB-P2 revenue, PBB-P2 payments are only made by residents who
only receive benefits from land and buildings. Meanwhile, the number of residents will
not necessarily increase local taxes because not all residents will rent or buy
land/buildings. If the regional government wants to increase PBB-P2 revenue, the
regional government must focus more on factors other than population, such as
inflation, number of buildings, land area, and so on.
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1. Introduction

Tax compliance affects the timely collection, which is crucial for public goods
provision by the Government (Night & Bananuka, 2020). However, influencing tax
compliance behaviour is increasingly challenging for local tax administrations and
international organizations. Developing Countries like Tanzania are explicitly vulnerable
to tax noncompliance and aggressive tax planning due to deficiencies in their legal tax
framework and inadequate resources and expertise to monitor the underlying
behaviour (Mo, 2003).

Literature has shown that the Tanzania Revenue Authority (TRA), the responsible
organ for mobilizing domestic revenue, has for decades faced inefficiency in tax
collections (Ernest & Young, 2020). In order to address the inefficiency, TRA has adapted
several changes, one of them being the information and communications technology
(ICT) usage application. Accordingly, in the late 2020s, TRA introduced an electronic tax
filing system (Ratansi, 2020; Burgers & Mosquera, 2017; McCluskey & Huang, 2019). TRA
adopted the e-filing mainly to file the statement of estimated tax payable by
instalments, statement of revised tax payable by instalments, final return of income
(ROI), statements and payment of tax withheld (half-yearly returns) and skill and
development levy monthly return (Ratansi, 2020).

Research on tax compliance has noted that the adoption of technology, such as
e-filing systems, has innumerable benefits in increasing voluntary customer compliance,
time-saving and improving tax administration efficiency, as well as solving critical
challenges of outdated tax forms, errors in capturing data and late submission of
taxpayers returns (OECD, 2015; McCluskey & Huang, 2019). In some instances, the
system has shown to address the problem of tax planning aggressiveness, resulting from
unwillingness to comply with tax laws by taxpayers to avoid liabilities (Le, Men Thi, &
Nguyen, 2021).

1.1. Research Problem

Employing efficient and effective mechanisms to collect tax revenues from its
taxpayers has to socially and technologically interact with the retailers without hindering
their social and economic activities (Burgers & Mosquera, 2017). Understanding
Taxpayer's perception of the system's adoption and usage is critical for a more efficient
tax collection society (Barkhordari et al., 2017). This is based on the fact that tax e-filling
system usage by taxpayers is more likely to result in a significant revenue collection to
the respective Government. Secondly, the Taxpayer pays tax; therefore, they become
central in the revenue collection tripartite, i.e. Government, revenue authority and
taxpayers (Ernest & Young, 2020).

The introduction and use of the tax e-filling system in Tanzania is considered a
breakthrough in tax collection activities. Nevertheless, challenges are still pertinent to
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its usage, affecting the tax collection process (Le et al., 2021). Since taxation remains the
primary source of the central Government's revenue meant for state-building and
providing much-needed public goods and services, an examination of users' perception
of the e-filling tax system is crucial.

Burgers & Mosquera (2017) have noted that tax administrations undertake
different measures, including tax reforms in developing countries. However, the
question of their success in addressing the tax avoidance problem still needs to be
answered. Accordingly, innovating the tax system in Tanzania aims to improve tax
efficiency and tax fairness as pillars to enhance revenue collection (Fjeldstad et al.,
2019).

However, experience with introducing new technology and information systems
needs to be revised (McCluskey & Huang, 2019). However, despite the considerable
advantages of the e-filing system to taxpayers and tax authorities, the system still needs
to be utilized, whereby only a few taxpayers have switched to the e-system (Kimea et
al., 2019). Therefore, this research has focused on assessing factors affecting taxpayers'
perception of adopting ICT through the e-filing system in Tanzania.

1.2. Objectives

The general research objective is to assess factors affecting taxpayers'
perception of adopting e-filing in Tanzania. Specifically, the research will try:

1. To examine the effect of taxpayers' perceived ease of use
(convenience) on adopting the e-filing system in Tanzania

2. To examine the effect of taxpayers' perceived usefulness on the e-
filing adoption system in Tanzania

3. Toexamine the effect of taxpayers' perceived facilitating conditions on
the e-filing adoption system in Tanzania.

4. To examine the effect of taxpayers' perceived behaviour on adopting
the e-filing system in Tanzania. To examine the effect of taxpayers'
perceived user satisfaction on adopting the e-filing system in Tanzania.

1.3. Theoretical Background

A growing number of academic research focuses on assessing users’ computer
technology acceptance and utilization determinants. Different models are proposed for
such research, but mostly Theory of Reasoned Action (TRA) and Technology Acceptance
Model (TAM) are applied in social science studies.
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1.4. The Theory of Planned Behaviour

The basis of the theory of planned behaviour (TPB) is in its ability to understand
and foretell user behaviour towards new system adoption. It assumes that behavioural
intentions determine behaviours and, under certain circumstances, perceived
behavioural control (Khan et al.,, 2020). It is an extended version of the Theory of
Reasoned Action (TRA) proposed by Ajzen and Fishbein (1980), stating that attitude
relates to one's personal views about a behaviour after making logical and reasoned
decisions. Based on the assumptions under TPB, behaviour is predicted through
attitudes, behavioural intention, subjective and social norms, perceived power influence
and perceived behavioural control over one's actions (Bosnjak et al., 2020; Liu et al.,
2020).

TPB is widely applicable in research when determining the effect of behaviour in
social science and has been widely applied in examining the role of ICT adoption to
improve tax compliance and collection among tax payers (Nkwe, 2013). There are some
studies which have adopted the TPB to explore the effect of ICT usage (such as e-
government system usage and mobile money services) on organisational performance
(Chemisto & Rivett, 2018; Koloseni & Mandari, 2017). With e-tax system usage, attitudes
towards using electronic tax systems as compared with traditional methods will pose a
barrier towards tax compliance and, hence, tax collection by the Government.

1.5. The Technology Acceptance Model

One of the most extensively applied frameworks in the field of social sciences is
the technology acceptance model (TAM) (Chao, 2019). TAM postulates how users first
accept and then use technology based on their intention to adopt technological systems
(Davis, 1989). According to TAM, system acceptance by users is determined by how they

|II

perceive it to be "easy to use” and “useful” to them (Pérez-Morote, Pontones-Rosa, &
Nufiez-Chicharro, 2020). These two perceived constructs determine the attitude
towards adopting a specific technology and, consequently, the intention to use and

adopt a particular technology (Lai, 2017; Munoz-Leiva et al., 2017).

Previous studies have empirically tested the application of the model by
exploring users’ behaviour intention on a number of areas such as mobile payment,
acceptance of mobile phone payment systems, and differences in gender perception to
adopt cashless transaction (Al-Gahtani, 2011; Lin et al., 2019; Essel & Wilson, 2017;
Subawa et al., 2021). Such studies have confirmed the applicability of the model in
offering practical and policy recommendations while contributing greately in the field of
policy administration.

Some of the model’s limitations are addressed by adding external variables to
provide a more consistent prediction of system use, which in this current study,
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facilitating conditions, user satisfaction, and taxpayers' behaviour are considered. Some
other weaknesses of the TAM model are addressed by integrating core elements from
other theories, including the theory of reasoned action (TRA) and the unified theory of
acceptance and use of technology (UTAUT) model to predict or justify the adoption of
new technology, its acceptance, and usage (Chao, 2019).

1.6. The Unified Theory of Acceptance and Use of Technology Model

The unified theory of acceptance and use of technology (UTAUT) as articulated
by Venkatesh, Thong, and Xu, (2012) in "User acceptance of information technology:
Toward a unified view", is a technology acceptance model describing user intentions on
the use of an information system and their subsequent usage behavior. The model has
four variables posited to exhibit a significant relationship with adopting information
technology, the expectancy of performance and efforts, social influence and facilitating
conditions (Chao, 2019).

UTAUT model refers to facilitating conditions as the extent to which individuals
believe that organizational and technical infrastructures exist to support system usage
(Alalwana et al., 2017). Therefore, this study postulates that in addition to TAM and TPB
variables, individual behaviour, user satisfaction, and facilitating conditions influence
the adoption of electronic tax-filing systems.

1.7. Adoption of e—tax services in East Africa

Other countries in the region have also implemented e-filing systems to enhance
efficiency, transparency, and accessibility in various sectors. Kenya, for example
introduced the earliest form of the online filing of tax returns through the
implementation of the Integrated Tax Management System (ITMS) in 2013 which was
later-on replaced by the iTax (John, 2021; Gwaro et al., 2016). The iTax platform was
developed by the Kenya Revenue Authority to allow taxpayers to file their returns
online, make payments, and access their tax compliance status (Eilu, 2018; Bett & Yudah,
2017). Gwaro et al. (2016) found a significant relationship between computer literacy
levels and tax compliance amongst SMEs in Nakuru, Kenya. Despite initial challenges
such as user awareness and technical issues, iTax has significantly improved tax
compliance and reduced processing times for taxpayers (Maisiba, & Atambo, 2016).

Rwanda has been a pioneer in adopting e-government services, including e-filing
for business registration and tax payments. The Rwanda Online platform provides a one-
stop portal for entrepreneurs to register their businesses, submit annual returns, and
pay taxes online (Hakizimana & Santoro, 2023). This has streamlined administrative
processes, reduce paperwork, and enhance the ease of doing business in the country.
Electronic filing and payment of taxes have been mandatory since 2015, through E-tax
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and M-declaration. The former is a free web-based platform designed to be used on
computers and smartphones, and M-declaration, a feature phone-based application
which enables mobile money payments and a simpler process for filing a return
(Megersa, 2023).

Uganda has also made strides in e-government initiatives, including the
introduction of the Uganda Revenue Authority's e-Tax system for online tax filing
(Nawawi & Salin, 2018). The platform enables taxpayers to file returns, make payments,
and track their tax obligations electronically. While the system has improved tax
compliance and revenue collection, challenges such as internet connectivity and digital
literacy among taxpayers remain (Night & Bananuka, 2020).

In conclusion, the experiences of other East African countries that have
implemented e-filing systems demonstrate the potential benefits of digitizing
administrative processes. These systems have the capacity to enhance government
service delivery, promote transparency, and streamline operations, ultimately
contributing to economic development and improved governance in the region.

1.8. Tax-filing systems in Tanzania

Like most other governments, the United Republic of Tanzania (URT) is
challenged by the need for efficient and cost-effective service delivery, information and
knowledge to the public (Fang, 2002). Before the advance in ICT, service provision by
the Government and contact with citizens relied on bureaucratic procedures (Silcock,
2001). Technology advancements have helped governments realize increased efficiency,
transparency, participation, and trust in filling, billing, payments, and application of
various government services (Zoroja et al., 2020; Manoharan & Ingrams, 2018).

Effective August 2020, The Tax Revenue Authority (TRA) in Tanzania issued
directives regarding its newly introduced tax returns filing system from the old manual
filing system to an improved filing system (e-filing). The e-filing system has been adopted
to simplify return filings and make it more efficient and appealing for businesses to file
their tax returns more easily with less bureaucracy. Similarly, the system adoption is
geared towards streamlining tax procedures, speed, and facilitating taxpayers' ease of
use in filing returns within a shorter time.

2. Hypothesis Development

In this section, hypotheses for the study variables have been developed based
on a review of past literature.
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2.1. Perceived Ease of Use

Simuyu and Jagongo (2019) have found that the perception towards online tax
filing in terms of simplicity is significantly related to security. While taxpayers who rate
electronic filing systems as not easy to use do not adopt them (Maisiba & Atambo, 2016).
Therefore, an acceptable electronic tax filing system should be easy to learn and use. It
is therefore hypothesized that perceived ease of use will positively affect intention to
adopt and use electronic tax-filing systems.

H1: Perceived ease of use will positively affect the intention to adopt and use
electronic tax filing systems.

2.2. Perceived usefulness

Previous extensive research in innovation adoption evidenced perceived
usefulness's significant effect on adoption intention. Perceived usefulness, according to
Jahangir and Begum (2008), is the degree to which a person's job performance is
believed to be enhanced when using a particular system. Maisiba and Atambo (2016)
observed that most taxpayers found it challenging to use electronic systems due to poor
accessibility, unreliable internet connection, lack of adequate computer literacy and
unpredictable power supply systems. While examining user acceptance towards
Electronic Fiscal Device (EFD) usage in Tanzania, Temba (2015) observed that successful
implementation of any new technology requires users to accept the new technology.

The fundamental reason electronic tax-filing systems are exploited is that people
find the systems very useful in preparing tax returns. Thus, this study proposes the
following second hypothesis:

H2: Perceived usefulness will positively affect the intention to adopt electronic
tax filing systems.

2.3. Facilitating Conditions

According to Igbal & Qureshi (2012), any new technology acceptance depends
mainly on favourable conditions or surroundings, which significantly positively affect an
individual's usage of information systems. The availability of resources to aid
information system usage and adoption is considered an essential facilitating condition
by Mubuke et al. (2017). Several literature have generally agreed that facilitating
conditions significantly affect the intention to continue using information systems
(Kamarozaman & Abdul Razak, 2021; Alraja, 2016).

In the context of e-filing, the resources may include accessibility to reliable
internet, availability of mobile devices, and other related resources. Therefore, service
availability and other related resources supporting the compliance process may
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influence the Taxpayer's decision to use e-filling systems. Hence, the study’s third
hypothesis is proposed as:

H3: Facilitating conditions will positively affect the usage intention of electronic
tax filing systems.

2.4. Taxpayers Behaviour

Mokhtar & Karim (2021) adopted the UTAUT model to examine the relationship
between the five forecasters in the framework affecting students' behaviour when using
the Google Classroom application for the learning process during the COVID-19
pandemic crisis. The study revealed that effort expectancy is a significant aspect of
behavioural intention influence and social and performance expectancy. Furthermore,
support and facilitating conditions provided by college lecturers and behavioural
intention significantly influenced students' usage behaviour (Mokhtar & Karim, 2021).

Extensive last decade research has evidenced taxpayers' significant effect on
behaviour and attitude of usage intention, both directly and indirectly through its
perceived usefulness effect. For instance, Chan et al. (2000) uncovered that Hong Kong
taxpayers need to be more tax-compliant. This is caused by Hong Kong taxpayers' low
promising attitude on the electronic tax system. Moreover, Al-Debei et al. (2015)
suggest that taxpayers will change their attitude and adopt electronic tax systems if they
perceive it secure.

Behavioural variables such as values, social norms, and attitudes differ across
countries and are considered relevant in tax compliance (Alm & Torgler, 2006). The
inclination of a taxpayer to adhere to tax regulations is closely tied to behavioural
standards, encompassing the individual Taxpayer's values and beliefs, as well as the
societal norms prevailing in the broader community (Walsh, 2012). Therefore, the
Taxpayer's behaviour is determined by norms, attitude, knowledge, and cultural
background. Henceforth, this research puts forward the following fourth hypothesis:

H4: Taxpayers' behaviour will positively affect the intention to adopt electronic
tax-filing systems.

2.5. Perceived User Satisfaction

In predicting factors that affect students' behaviour when intending to use
mobile learning tools, Chao (2019) found that behavioural intention is positively and
significantly influenced by user satisfaction, trust, performance expectancy, and effort
expectancy. Pozon-Lépez, et al., (2021). state that user-perceived satisfaction and
autonomous motivation strongly predict system use intention. Therefore, this research
proposed the following hypothesis:
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H5: Perceived user satisfaction will positively affect the intention to use
electronic tax filing systems.

3. Research Methodology

The study has adopted a survey research design focusing on factors influencing
taxpayers' intention to adopt an e-filing system in Tanzania. The study used primary data
from questionnaires and analyzed using a Partial Least Square Structural Equation
Model (PLS-SEM).

3.1. Study Area and Sampling Technique

This study focused on factors influencing taxpayers' intention to adopt the e-
filing system in Tanzania; for this purpose, the target population for the study is all
business people who are subject to filing tax returns as per prescribed requirements of
the Tanzania Tax Act. The study targets cities with active business activities. Thus, the
main target area comprises Dar es Salaam, Dodoma, Mwanza, Mbeya, and Arusha. The
sample was selected using random sampling whereby the individual taxpayers were
chosen from public and private business establishments. Moreover, the sample
comprises business people from various business categories such as manufacturing,
retailing traders, wholesalers, education, construction, finance, clothing, and fashion.

3.2. Data Collection

The quantitative data for this study were collected by using questionnaires. The
guestionnaires were designed to cover all of the construct's variables. They were
designed with a closed question on a five-point Likert scale ranging from 1 = Strong
Disagree to 5 = Strong Agree. Also, consideration was given to the choice of words due
to the education level of the respondents. The questionnaire has been developed to
include a total of 36 measurement items. The measurement items were adopted from
past information systems, consumer behaviour, and economics. To ensure the validity
of the contents of the questionnaire, the current study has followed Shrotryia and
Dhana's (2019) recommendation by approaching experienced academicians and experts
in technology and taxation research to validate the measurement items in each
construct. They ensured that the questionnaires logically reflected what they were
supposed to measure. Content validity is also recommended for improving scale items
and resolving common bias issues (Tehseen Ramayah, & Sajilan, 2017, Rwehumbiza,
2021).

The questionnaires were distributed and retrieved from the respondents
through online platforms (social networks, apps, and emails). 423 questionnaires were
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distributed, and feedback from respondents was retrieved. Demographic Statistics of
the respondent is presented in Table 1.

Table 1: Demographic Statistics of Respondent (N= 423)

Variable Category Frequency (%)
Gender Male 238 56.3
Female 185 43.7
Age Range 18 years to 25 194 459
26 years to 35 168 39.7
36 years to 45 51 12.1
46 years and above 10 24
Tax Payer Educational Level Primary Level 6 1.4
Secondary Level 65 15.4
Certificate Level 26 6.1
Diploma Level 81 19.1
Bachelor 217 51.3
Postgraduate Degree 14 3.3
Masters Degree 13 3.1
None 1 0.2
Size of the business (No. of employees) 1 163 38.5
2-5 197 46.6
6-10 45 10.6
More than 10 18 4.3
Experience with tax returns Yes 299 70.7
No 124 29.3

3.3. Analysis and Discussion of the Findings

Path analysis for the study was done by adopting a Partial Least Square Structural
Equation Model (PLS-SEM). PLS-SEM is suitable for this study because it simultaneously
evaluates multiple relationships among the variables (Jaya, Hermina, & Sunengsih, 2019;
Mandari & Koloseni, 2022), helps to incorporate indirectly observable variables with
indicator variables (Sarstedt, Ringle, & Hair, 2022), and accounts for item measurement
errors which lead to more reliable findings (Jaya et al., 2019). The statistical analysis for
this study was first conducted by the SPSS software version 22, which was used for data
cleaning and screening. After that, the measurement model and structural model
analysis were performed by using SmartPLS 3.0.

3.3.1. Reflective measurement model

All of the indicators in the measurement model were observed to be reflective.
This study has met all the requirements based on the evaluation criteria suggested for
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accepting the reliability and validity of the PLS-SEM (Henseleret al., 2009; Henseler et
al., 2015). Indicator reliability is presumed adequate when it has an outer indicator load
of at least 0.4. Constructs with an outer load between 0.4 and 0.7 will be considered for
deletion only if the removal increases its composite reliability and average AVE above
the recommended threshold of 0.5 (Hair et al., 2016). As presented in Table 2 below, all
original construct indicators have met the reliability and validity criteria. Reliability is
measured by composite reliability and Cronbach Alpha rho_a; the scores above 0.7
indicate the model has acceptable quality and reliable measurement items.
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NB:FC =Facilitating Condition, EU=Ease of Use, USE = Usefulness, US=User Satisfaction, BC =Behavioral
Control and Al= Adoption Intention

On the other hand, the model's convergent validity was examined using the
average value extracted (AVE), and discriminant validity was evaluated using the
heterotrait-monotrait ratio of correlation (HTMT) and Fornell-Larcker (1981). The
construct is considered valid when it has AVE equal to or above 0.5. By scoring a value
of 0.5 or higher, all of the study's constructs reflect convergent validity. Although the
criteria for HTMT requires the construct to have a value of not more than 0.9 (Henseler
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et al., 2009), the key criterion is to test whether it approaches 1.0 (Voorhees et al., 2016;
Rwehumbiza, 2021). Table 3 shows that the maximum value of HTMT is 0.934, which is
only for one construct; however, all of the remaining constructs have HTMT below 0.9.
The criterion shows that all HTMT values are less than 1, implying that the independent
and dependent constructs have discriminant validity. The study has also tested
multicollinearity problems in models besides the validity and reliability. The results show
that the value inflation factors (VIFs) have a maximum value of 4.1, implying no
multicollinearity problem in the measurement model.

Table 2: Measurement Model Evaluation Results

Factor VIF Cronbach' Rho_A Composite Average Variance
loadings, s Alpha, reliability, C.R. Extracted (AVE)
Fl CA
Al1 0.914 4.047 0.945 0.946 0.958 0.82

A2 0.903 3.789
A3 0.904 3.534
Al4 0.896 3.399
Al5 0.912 3.840
BC1 0.778 2.165 0.922 0.932 0.939 0.721
BC2 0.888 3.560
BC3 0.861 2.980
BC4 0.891 3.379
BCS 0.815 2.324
BC6 0.855 2.854
EU1 0.893 3.743 0.953 0.953 0.962 0.808
EU2 0.887 3.571
EU3 0.901 3.897
EU4 0.907 4.099
EUS 0.899 3.879
EU6 0.908 4.033
FC1 0.808 2.360 0.925 0.934 0.939 0.659
FC2 0.788 2.209
FC3 0.647 1.663
FC4 0.817 2.625
FC5 0.831 2.452
FC6 0.854 3.128
FC7 0.871 3.315
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FC8 0.857 2.952

us1 0.875 2.841 0.926 0.927 0.944 0.772

us2 0.883 2.904

us3 0.872 2.748

us4 0.891 3.157

us5 0.870 2.747

USE1 0.889 3.634 0.938 0.942 0.951 0.764
USE2 0.887 3.458

USE3 0.902 3.949

USE4 0.774 2.043

USE5 0.886 3.442

USE6 0.900 3.595

Table 3: Heterotrait-Monotrait Ratio (HTMT) <0.85.
Al BC EU FC USE us

Al
BC 0.773
EU 0.763 0.802
FC 0.734 0.808 0.768
USE 0.836 0.824 0.905 0.777
us 0.827 0.848 0.766 0.793 0.801

3.3.2. Structural Model

After having the assurance of meeting all of the necessary conditions at an
acceptable level, the structural model was then evaluated to test this study’s proposed
model hypotheses. The beta, t-values, and P-values were employed to confirm the
hypothesis (Sarstedt et al., 2022). This study also examined the predictive relevance of
the model by using the blindfold procedure. The results in Table 4 reveal that the model
has a coefficient of determination (R?) of 71%, which implies that the percentage of
variation accounted for by the endogenous variables is substantially high. In other
words, the result of R? indicates that the perceived facilitating condition, ease of use,
usefulness, user satisfaction, and behavioural control explain 71% of the total variation
of data related to the average size of users' intention to adopt e-filling, while other
variables elucidate the rest.

In predictive relevance, the results reveal the predictive relevance of the
adoption intention of e-filling (Q2 = 0.54). Following Geisser (1974) and Mandari and
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Koloseni (2022), the current study model indicates a good predictive relevance since it
has Q2 higher than Zero.

Table 4: Coefficient of Determination and Predictive relevance

R? Q2
Adoption Intention 0.714 0.54

3.3.3. Structural Model Significance Testing Results

Table 5 shows the hypothesis testing results for the correlation between
dependent and independent variables. Hypothesis 1 explains the relationship of
perceived behaviour control to the adoption intention of e-filling; Hypothesis 2 explains
the relationship of perceived ease of use to the adoption intention of e-filling;
Hypothesis 3 explains the relationship of perceived facilitating conditions to the
adoption intention of e-filling; Hypothesis 4 explains the relationship of perceived
usefulness to the adoption intention of e-filling; and Hypothesis 5 explains the
relationship of perceived user satisfaction to the adoption intention of e-filling; The
results show that perceived usefulness significantly influences users' intention to adopt
e-filling [B = 0.396, p < 0.000]. This supports Hypothesis 4. Similarly, bootstrapping
analysis confirms user satisfaction's significant, positive influence on users' intention to
adopt e-filling [B = 0.343, p < 0.000]. This supports Hypothesis 5.

Although the previous studies documented a positive relationship between
behaviour control, ease of use, facilitating conditions, and users' adoption intention of
e-filling (Zamzami & Putra, 2019; Moorthy et al., 2014), their relationships are not
statistically significant in this study, leading to the rejection of Hypotheses 1, 2, and 3.

Table 5: Results of the Hypotheses Testing: Direct Relationship

Hypothesis Contracts Path Coefficient T-Statistics P-Values Significance

H1 BC -> Al 0.084 0.947 0.172 Not Supported

H2 EU-> Al 0.023 0.331 0.370 Not Supported

H3 FC -> Al 0.072 0.979 0.164 Not Supported

H4 USE -> Al 0.396 4.886 0.000 Supported

H5 us-> Al 0.343 4.041 0.000 Supported
International Journal of Public Finance 30
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Figure 2: BootStrapping
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3.3.4. Importance-Performance Map Analysis (IPMA)

The importance-performance analysis provides a better interpretation of PLS
results and further assessment thereof. The analysis reveals weaknesses that should be
resolved for improved performance on the adoption intention of e-filling. Action must
be e taken on the independent variables with relatively high performance (or high path
coefficients to extend the level of performance of dependent variables (adoption
intention of e-filling). Figure 2 shows each independent latent variable's performance
level and its impact on the adoption intention of e-filling. Figure 2 shows that perceived
usefulness followed by user satisfaction is highly relevant to users' intention to adopt e-
filling due to their significant influence. Therefore, it is essential for the Tanzania
government, especially the Tanzania Revenue Authority (TRA), to invest efforts in

maintaining and increasing the performance of these two constructs.
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4. Conclusion and Recommendations
4.1. Conclusion

Recently, Tanzania has introduced an e-filling system in an attempt to ease the
whole process of submitting tax returns. The new system was introduced to ease the
whole process of tax collections from taxpayers to tax authorities. The essence is to
increase tax compliance and expand the tax base. While the system is expected to make
a conducive environment for taxpayers to comply with their tax obligations, the
response rate is still low. Many taxpayers are still using manual systems to file returns.
Based on the study's findings, the problem of low response is caused by many factors,
including lack of awareness, unreliable access to the internet, several system
breakdowns, and inadequate training on how to use the system.

However, the study reveals that taxpayers acknowledge the system's
advantages. Also, their intention to adopt the system is highly influenced by its
usefulness and user satisfaction. Therefore, the system developers are advised to
increase training and awareness programs for users and improve the system's
usefulness to ensure reliable accessibility of the system.

4.2. Recommendations

Past literature has shown the importance of evaluation of technology acceptance
levels of users to enhance the chances of variety of new technology implementation and
further implementation efforts (Baskan Ozgen & Turan, 2007). Similarly, this study
provides numerous important implications for building and promoting effective
electronic government services in general. Based on the study findings, TRA should pay
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more attention to improving employee support on e-system usage, which has been
shown to influence people's behavioural intention to adopt the e-filling system in
Tanzania. The following provides some insightful recommendations for electronic
government implementation based on the findings of this research; the following
strategies are recommended:

First and foremost, the Government should develop computer literacy among
Tanzanians by focusing on lessening the digital divide. Specifically, TRA needs to
formulate training promoting universal e-learning for taxpayers on electronic
government usage. Secondly, costs related to ICT usage need to be revised so they can
be affordable to most SMEs.

4.3. Study Limitations

The study was constrained by resource availability to allow a broader
geographical coverage. In order to address these constraints and all expected risks, the
study used a survey study with a random sampling technique within the major Tanzanian
cities. The study also used formal organizations using the e-file system for tax returns.

4.4. Suggestion for Further Studies

A structured questionnaire was used to ensure a large sample of SMEs were
involved in the study. However, another study on the same topic can be done using
interviews to give room to a profound understanding of issues and attitudes of e-filing
to taxpayers. Furthermore, further studies can directed towards informal sectors to
examine their knowledge, attitude, and behaviour towards e-filling. Moreover, a
comparative study can be done to explore the attitude and knowledge of public and
private formal organizations towards e-filing.

4.5. Policy Contributions

Most SMEs still need to learn about electronic tax filing systems' role and
practical usage. Accordingly, the critical role of policies such as the Income Tax Act, Cap.
332 R.E., 2019, Tanzania Development Vision 2025, and the National Strategy for
Growth and Reduction of Poverty | & Il should focus on streamlining innovation adoption
in formalizing and operating local SMEs. This should be spearheaded with knowledge of
identifying the effect of user acceptance and adopting tax-filing electronically. An
assessment of such variables have been presented in this study and can, therefore, open
a room for depicting taxpayers' decision on the usage and adoption of electronic tax-
filing systems.

International Journal of Public Finance 33
Vol. 9, No: 1, June 2024, pp. 17 — 38.




Munisi, H., Mulamula, H. & Omar, F.

Ethics Committee Approval: It is not a study that requires an ethics committee document.

Peer Review: External independent.

Author Contributions:

Hawa Munisi - Idea, Purpose, Planning and Design, Literature and Citation, Method, Data Collection,

Data Analysis and Discussion, Writing and Format, Final Approval and Responsibility, Overall
Contribution - 40%.

Heri Mulamula - Idea, Purpose, Planning and Design, Literature and Citation, Method, Data
Collection, Data Analysis and Discussion, Writing and Format, Final Approval and Responsibility, Overall
Contribution - 30%.

Fatma Omar - Idea, Purpose, Planning and Design, Literature and Citation, Method, Data Collection,
Data Analysis and Discussion, Writing and Format, Final Approval and Responsibility, Overall
Contribution - 30%.

Conflict of Interest: The author declared no conflict of interest.

Financial Disclosure: We want to extend our gratitude and appreciation to the Institute of Finance
Management (IFM) for funding this research.

References

Ajzen, |. & Fishbein M. (1980). Understanding Attitudes and Predicting Social Behavior. New
Jersey: Prentice-Hall.

Al-Gahtani, S. S. (2011). “Modeling the electronic transactions acceptance using an extended
technology acceptance model”. Applied computing and informatics. 9(1), 47-77.

Alalwana, A.A, Dwivedib Y.K., & Rana, N.P. (2017). “Factors influencing adoption of mobile
banking by Jordanian bank customers: Extending UTAUT2 with trust”. International
Journal of Information Management. 37(3), 99-110.

Al-Debei, M.M., Akroush, M.N. & Ashouri, M.l. (2015). “Consumer attitudes towards online
shopping: the effects of trust, perceived benefits, and perceived web quality”. Internet
Research. 25(5), 707-733.

Alm, J. & Torgler, B. (2006). “Culture differences and tax morale in the United States and in
Europe”. Journal of Economic Psychology. 27(2), 224-246.
https://doi.org/10.1016/j.joep.2005.09.002

Alraja, M. N. (2016). “The effect of social influence and facilitating conditions on e-government
acceptance from the individual employees’ perspective”. Polish Journal of Management
Studies. 14(2), 18-27.

Barkhordari, M., Nourollah, Z., Mashayekhi, H., Mashayekhi, Y. & Ahangar, M.S (2017) “Factors
influencing adoption of e-payment systems: an empirical study on Iranian customers”.
Information System and E-Bus Management. 15, 89-116.

BaskanOzgen, F. & Turan, A. H. (2007). “Usage and adoption of online tax filing and payment
system in tax management: An empirical assessment with Technology Acceptance
Model (TAM) in Turkey”. 9th International Scientific Conference, Management Horizons:
Visions and Challenges, VVytautas Magnus University, Kaunas, 27-28 September 2007.
Lithuania.

International Journal of Public Finance 34
Vol. 9, No: 1, June 2024, pp. 17 — 38.



https://doi.org/10.1016/j.joep.2005.09.002
https://orcid.org/0000-0001-7295-8777
https://orcid.org/0000-0001-6328-0773
https://orcid.org/0009-0004-3004-7237

Taxpayer's Perception on the Adoption of E-Filling System

Bett, B. K. & Yudah, O. A. (2017). “Contribution of i-tax System as a strategy for revenue
collection at Kenya revenue authority, rift valley region, Kenya”. International Journal of
Scientific and Research Publications. 7(9), 389-396.

Bosnjak, M., Ajzen, I. & Schmidt, P. (2020). “The theory of planned behavior: Selected recent
advances and applications”. Europe's journal of psychology. 16(3), 352.

Burgers, |I. & Mosquera, I. (2017). “Corporate Taxation and BEPS: A Fair Slice for Developing
Countries?” Erasmus Law Review, Eleven international publishing. 1, 257-285.

Chan, C.W., Troutman, C.S. & O’Bryan, D. (2000). “An expanded model of taxpayer compliance:
empirical evidence from the United States and Hong Kong”. Journal of International
Accounting, Auditing and Taxation. 9(2), 83-103.

Chao, C. M. (2019). “Factors Determining the Behavioral Intention to Use Mobile Learning: An
Application and Extension of the UTAUT Model”. Frontiers in Psychology. 10, 1652-1652.

Chemisto, M. & Rivett, U. (2018). “Examining the adoption and usage of an e-government
system in rural South Africa: Examining e-government system adoption". In 2018
Conference on Information Communications Technology and Society (ICTAS), (pp. 1-6).
March 2018. IEEE.

Davis, F. D. (1989). “Perceived usefulness, perceived ease of use, and user acceptance of
information technology”. MIS quarterly. 319-340.

Ernest & Young, E.Y. (2020). Tanzania Revenue Authority introduces e-system for tax return
filings. EY Global: Retrieved from https://www.ey.com/en_gl/tax-alerts/tanzania-
revenue-authority-introduces-e-system-for-tax-return-filings.

Essel, D. D. & Wilson, O. A. (2017). “Factors affecting university students' use of Moodle: An
empirical study based on TAM”. International Journal of Information and
Communication Technology Education (IJICTE). 13(1), 14-26.

Eilu, E. (2018). “Adoption of electronic fiscal devices (EFDs) for value-added tax (VAT) collection
in Kenya and Tanzania: a systematic review”. The African Journal of Information and
Communication. 22, 111-134.

Fang, Z. (2002). “E-government in digital era: concept, practice, and development”. International
journal of the Computer, the Internet and management. 10(2), 1-22.

Fjeldstad, O. H., Ali, M. & Katera, L. (2019). “Policy implementation under stress: Central-local
government relations in property tax administration in Tanzania”. Journal of Financial
Management of Property and Construction. 24(2), 129-147.

Fornell, C. & Larcker, D.F. (1981). “Structural equation models with unobservable variables and
measurement error: algebra and statistics”. Journal of Marketing Research. 18(3), 382-
388.

Gwaro, 0. T., Maina, K. & Kwasira, J. (2016). “Influence of online tax filing on tax compliance
among small and medium enterprises in Nakuru town, Kenya”. IOSR Journal of Business
and Management. 18(10), 82-92.

Hair, Jr, J. F., Sarstedt, M., Matthews, L. M. & Ringle, C. M. (2016). “Identifying and treating
unobserved heterogeneity with FIMIX-PLS: part I-method”. European business review.
28(1), 63-76.

Hakizimana, N., & Santoro, F. (2023). “Technology Evolution and Tax Compliance: Evidence from
Rwanda”. African Multidisciplinary Tax Journal. 3(1), 125-149.

International Journal of Public Finance 35
Vol. 9, No: 1, June 2024, pp. 17 — 38.



https://www.ey.com/en_gl/tax-alerts/tanzania-revenue-authority-introduces-e-system-for-tax-return-filings
https://www.ey.com/en_gl/tax-alerts/tanzania-revenue-authority-introduces-e-system-for-tax-return-filings

Munisi, H., Mulamula, H. & Omar, F.

Henseler, J., Ringle, C. M. & Sarstedt, M. (2015). “A new criterion for assessing discriminant
validity in variance-based structural equation modeling”. Journal of the academy of
marketing science. 43, 115-135.
https://link.springer.com/content/pdf/10.1007/s11747-014-0403-8.pdf

Henseler, J., Ringle, C. M. & Sinkovics, R. R. (2009). “The use of partial least squares path
modeling in international marketing”. Advances in international marketing. 20, 277-
320. https://doi.org/10.1108/51474-7979(2009)0000020014

Igbal, S. & Qureshi, I. A. (2012). “M-learning adoption: A perspective from a developing country”.
The International Review of Research in Open and Distance Learning. 3(3), 147-164.

Jahangir, N. & Begum, N. (2008). “The role of perceived usefulness, perceived ease of use,
security and privacy, and customer attitude to engender customer adaptation in the
context of electronic banking”. African journal of business management. 2(2), 32-40.

Jaya, I. G. M., Hermina, N., & Sunengsih, N. (2019). “CB-SEM and VB-SEM: Evaluating
measurement model of business strategy of internet industry in Indonesia”.
International Journal of Scientific & Engineering Research. 10(10), 878-883.

John, S. 0. (2021). “Influence of iTax System on Service Delivery at the Kenya Revenue
Authority”. International Journal of Research and Innovation in Social Science. 5(09),
191-197.

Kamarozaman, Z. & Razak, F. Z. A. (2021). “The role of facilitating condition in enhancing user’s
continuance intention”. Journal of Physics: Conference Series. 1793(1), 012-022. DOI
10.1088/1742-6596/1793/1/012022.

Khan, O., Daddi, T., Slabbinck, H., Kleinhans, K., Vazquez-Brust, D. & De Meester, S. (2020).
“Assessing the determinants of intentions and behaviors of organizations towards a
circular economy for plastics”. Resources, Conservation and Recycling. 163, 105069.

Kimea, A., Chimilila, C. & Sichone, J. (2019). “Analysis of taxpayers’ intention to use tax e-filing
system in Tanzania: Controlling for self-selection based endogeneity”. African Journal of
Economic Review. 7(2), 193-212.

Koloseni, D. & Mandari, H. (2017) "Why Mobile Money Users Keep Increasing? Investigating the
Continuance Usage of Mobile Money Services in Tanzania," Journal of International
Technology and Information Management. 26(2), 6.
https://scholarworks.lib.csusb.edu/jitim/vol26/iss2/6.

Lai, P. C. (2017). “The literature review of technology adoption models and theories for the
novelty technology”. Journal of Information Systems and Technology Management. 14,
21-38.

Le, H.T.D., Men Thi, B. U. |. & Nguyen, G.T.C. (2021). “Factors Affecting Electronic Tax Compliance
of Small and Medium Enterprises in Vietnam”. The Journal of Asian Finance, Economics
and Business (JAFEB). 8(1), 823-832.

Lin, C. W, Lee, S. S., Tang, K. Y., Kang, Y. X., Lin, C. C. & Lin, Y. S. (2019, August). “Exploring the
users behavior intention on mobile payment by using TAM and IRT”. 3rd International
Conference Proccedings on E-Society, E-Education and E-Technology (11-15) ICSET
August 2019.

Liu, M. T., Liu, Y. & Mo, Z. (2020). “Moral norm is the key: An extension of the theory of planned
behaviour (TPB) on Chinese consumers' green purchase intention”. Asia Pacific Journal
of Marketing and Logistics. 32(8), 1823-1841.

International Journal of Public Finance 36
Vol. 9, No: 1, June 2024, pp. 17 — 38.



https://link.springer.com/content/pdf/10.1007/s11747-014-0403-8.pdf
https://doi.org/10.1108/S1474-7979(2009)0000020014
https://scholarworks.lib.csusb.edu/jitim/vol26/iss2/6

Taxpayer's Perception on the Adoption of E-Filling System

Maisiba, G. J. & Atambo, W. (2016). “Effects of Electronic-Tax System on the Revenue Collection
Efficiency of Kenya Revenue Authority: A Case of Uasin Gishu County.” Imperial Journal
of Interdisciplinary Research (lJIR). 2(4), 815-27.

Mandari, H. & Koloseni, D. (2022). “Examining the antecedents of continuance usage of mobile
government services in Tanzania”. International Journal of Public Administration. 45(12),
917-929.

Manoharan, A. P. & Ingrams, A. (2018). “Conceptualizing e-government from local government
perspectives”. State and Local Government Review. 50(1), 56-66.

Megersa, K., Santoro, F., Lees, A., Carreras, M., Mukamana, T., Hakizimana, N. & Nsengiyumva,
Y. (2023). Technology and Tax: Adoption and Impacts of E-services in Rwanda. Working
Papers 18007, Institute of Development Studies, International Centre for Tax and
Development, Rwanda. Available at https://ideas.repec.org/p/idg/ictduk/18007.html

McCluskey, W. & Huang, C.Y. (2019). The role of ICT in proper tax administration: Lessons From
Tanzania. CMI Brief 6: 2019 (March). Bergen: Chr. Michelsen Institute. Retrieved on June
23, 2023 from https://www.cmi.no/publications/file/6880-the-role-of-ict-in-property-
tax-administration-lessons-from-tanzania.pdf

Mokhtar, R. & Karim, M. A. (2021). “Exploring students behaviour in using google classroom
during covid-19 pandemic: Unified theory of acceptance and use of technology (UTAUT).
International Journal of Modern Education. 3(8), 182-195.

Moorthy, M. K., Samsuri, A. S. B., Hussin, S. B. M., Othman, M. S. B. & Chelliah, M. K. (2014). “E-
Filing Behaviour among Academics in Perak State in Malaysia”. Technology and
Investment. 5(2), 79-94.

MO, P. (2003). Tax Avoidance and Anti-Avoidance Measures in Major Developing Economies.
USA: Bloomsbury Publishing.

Mubuke, F., Masaba, A. K., Ogenmungu, C. & Kituyi, G. M. (2017). “Examining the Effect of
Facilitating Conditions as An Imperative Input in Enhancing the Intention To Use Mobile
Learning systems in Universities”. Global Journal of Computers & Technology. 6(1),
336—343. http://www.irrodl.org/index.php/irrodl/article/view/2203

Munoz-Leiva, F., Climent-Climent, S. & Liébana-Cabanillas, F. (2017). “Determinants of intention
to use the mobile banking apps: An extension of the classic TAM model”. Spanish journal
of marketing-ESIC. 21(1), 25-38

Nawawi, A. & Salin, A.S.A.P. (2018).” Capital statement analysis as a tool to detect tax evasion”.
International Journal of Law and Management. (60)5, 1097-1110.

Night, S., & Bananuka, J. (2020). “The mediating role of adoption of an electronic tax system in
the relationship between attitude towards electronic tax system and tax compliance”.
Journal of Economics, Finance and Administrative Science. 25(49), 73-88.

Nkwe, N. (2013). “Tax payers’ attitude and compliance behavior among small medium
enterprises (SMEs) in Botswana”. Business and Management Horizons. 1(1), 113-137.

OECD (2015). Addressing the Tax Challenges of the Digital Economy, Action 1 - 2015 Final Report,
OECD/G20 Base Erosion and Profit Shifting Project, OECD Publishing, Paris.
http://dx.doi.org/10.1787/9789264241046-en

Pérez-Morote, R., Pontones-Rosa, C. & Nufiez-Chicharro, M. (2020). “The effects of e-
government evaluation, trust and the digital divide in the levels of e-government use in
European countries”. Technological forecasting and social change. 154, 119973.

International Journal of Public Finance 37
Vol. 9, No: 1, June 2024, pp. 17 — 38.



https://ideas.repec.org/p/idq/ictduk/18007.html
https://www.cmi.no/publications/file/6880-the-role-of-ict-in-property-tax-administration-lessons-from-tanzania.pdf
https://www.cmi.no/publications/file/6880-the-role-of-ict-in-property-tax-administration-lessons-from-tanzania.pdf
http://www.irrodl.org/index.php/irrodl/article/view/2203
http://dx.doi.org/10.1787/9789264241046-en

Munisi, H., Mulamula, H. & Omar, F.

Pozén-Lépez, |., Higueras-Castillo, E., Mufioz-Leiva, F. & Liébana-Cabanillas, F. J. (2021).
“Perceived user satisfaction and intention to use massive open online courses
(MOOQCs)”.  Journal of Computing in Higher Education. 33, 85-120.
https://doi.org/10.1007/s12528-020-09257-9

Ratansi, L. (2020). Electronic  Filing of Tax Returns. RSM  Tanzania.
https://www.rsm.global/tanzania/insights/consulting-insights/electronic-filing-tax-
returns-0

Rwehumbiza, D. A. (2021). “Firm-specific orientations and manufacturing capability under
institutional voids”. Africa Journal of Management, 7(2), 263-285. doi:
10.1080/23322373.2021.1902211

Sarstedt, M., Ringle, C. M., & Hair, J. F. (2022). Partial Least Squares Structural Equation
Modeling. Springer Books.

Shrotryia, V. K. & Dhanda, U. (2019). “Content validity of assessment instrument for employee
engagement”. SAGE Open. 9(1). doi: 10.1177/2158244018821751.

Silcock, R. (2001). “What is e-government”. Parliamentary affairs. 54(1), 88-101.

Simuyu, K. E. and Jagongo, A. (2019). “Impact of online tax filing on tax compliance among small
and medium enterprises in Kibwezi Sub-county in Kenya”. International Journal of
Current Research. 9(1), 45196-45206.

Subawa, N. S., Dewi, N. K. A. & Gama, A. W. 0. (2021). “Differences of Gender Perception in
Adopting Cashless Transaction Using Technology Acceptance Model”. The Journal of
Asian Finance, Economics and Business (JAFEB). 8(2), 617-624.

Tehseen, S., Ramayah, T. & Sajilan, S. (2017). “Testing and controlling for common method
variance: A review of available methods”. Journal of Management Sciences. 42(2), 146—
175. https://geistscience.com/papers/view/IJMS1704202

Temba, E. (2015). User Acceptance of Electronic Fiscal Device (Efd) As a New Tool for Tax
Collection: A Case of Illala tax region. [Master Thesis, Mzumbe University ].

Venkatesh, V., Thong, J. & Xu, X., (2012). “Consumer acceptance and use of information
technology: extending the unified theory of acceptance and use of technology”. MIS
Quarterly. 36 (1), 157-178.

Voorhees, C. M., Brady, M. K., Calontone, R. & Ramirez, E. (2016). “Discriminant validity testing
in marketing: An analysis, causes for concern, and proposed remedies”. Journal of the
Academy of Marketing Science. 44(1), 119—-134. https://doi.org/10.1007/s11747-015-
0455-4

Walsh, K. (2012). “Understanding taxpayer behaviour — New opportunities for tax
administration”. The Economic and Social Review, Economic and Social Studies. 43(3),
451-475.

Zamzami, A. H. & Putra, Y. M. (2019). “Intensity of Taxpayers Using E-Filing (Empirical Testing of
Taxpayers in Jakarta, Bogor, Depok, Tangerang, and Bekasi)”. EPRA International Journal
of Multidisciplinary Research (IJMR). 5(7). https://ssrn.com/abstract=3493951 or
http://dx.doi.org/10.2139/ssrn.3493951

Zoroja, J., Klopotan, |. & Ana-Marija, S. (2020). “Quality of e-commerce practices in European
enterprises: Cluster analysis approach”. Interdisciplinary Description of Complex
Systems: INDECS. 18(2-B), 312-326.

International Journal of Public Finance 38
Vol. 9, No: 1, June 2024, pp. 17 — 38.



https://doi.org/10.1007/s12528-020-09257-9
https://www.rsm.global/tanzania/insights/consulting-insights/electronic-filing-tax-returns-0
https://www.rsm.global/tanzania/insights/consulting-insights/electronic-filing-tax-returns-0
https://geistscience.com/papers/view/JMS1704202
https://doi.org/10.1007/s11747-015-0455-4
https://doi.org/10.1007/s11747-015-0455-4

SR
AaEERRRS
IJPF
NNREEEry

SN\ 177Z

2549-0499

International Journal of Public Finance
E-ISSN: 2548-0499 DOI: 10.30927/ijpf.1424439
2024 | Vol.9 No.1 | pp.39-56
homepage: https://dergipark.org.tr/tr/pub/ijpf

A Hundred Years of Misunderstanding (?): Magna Carta and

Ferhat Akbey!

Power of the Purse

RESEARCH ARTICLE
Arastirma Makalesi

ARTICLE INFO

ABSTRACT

Submitted : 23.01.2024
Revised :16.05.2024
Accepted : 07.06.2024
Available :30.06.2024

iThenticate similarity
score: 18%

JEL classification:
H20, H61, K10

Keywords:
Magna Carta,

Power of the Purse,
Taxation

Magna Carta Libertatum was interpreted by social scientists firstly as the
initial step forward transition to representative democracy; secondly,
within the context of limiting the taxation authority of the king, it was
considered, by public finance theorists, especially in developing countries
such as Tirkiye, as the first document regarding the principle of "no
taxation without representation” as a reflection of the power of the purse.
On the other hand; in many studies until 1960s; it has been put forward
that, what were limited by the Carta were not taxes, that the limiting body
was "not representative", and that taxes in England have always been
based on the consent factor since the 10" century (therefore, the Carta did
not introduce a new practice for taxation). Furthermore, in open sources it
is stated that, a word denoting tax [task or taske(n)] was used during the
signation period of Carta. Surprisingly, this word does not appear anywhere
in the Carta. Unfortunately, or deliberately, these studies were totally
ignored in studies written after 1960s in public finance and budgeting fields
of the literature in developed countries and Turkiye. In conclusion; it is a
debatable pre-assumption that Carta is the first document which limits the
taxation authority, and it is an unproven assumption that it is the first
written document on the power of the purse.

Citation: Akbey, F. (2024). “A Hundred Years of Misunderstanding (?): Magna Carta and Power of the
Purse”. International Journal of Public Finance. 9(1), 39 — 56. https://doi.org/10.30927/ijpf.1424439

L Assoc. Prof. Dr., Faculty of Economics and Administrative Sciences, Erciyes University, Tiirkiye, ORCID:
https://orcid.org/0000-0002-0886-3172, ferhatakbey@erciyes.edu.tr, ferhatakbey@gmail.com

This is an open access article under a Creative Commons Attribution-NonCommercial 4.0 license.
© 2024 The Author. Published by International Public Finance Conference / Tiirkiye

39



https://creativecommons.org/licenses/
http://www.uludag.edu.tr/kutuphane/default/konu/2083
https://orcid.org/0000-0002-0886-3172
mailto:ferhatakbey@erciyes.edu.tr
mailto:ferhatakbey@gmail.com
https://orcid.org/0000-0002-0886-3172

Akbey, F.

1. Introduction: A Brief History

After the conquest of Brittania with the Battle of Hastings in 1066 by Normans,
who were coming from Normandia region of France, William | became the first Norman
king of England. Then naturally, he and his successors have tried to take the barons of
Britain under their control. Of course, some of the barons have adapted to the new
status quo, while others have declared objections against it. From then on, Britain has
faced clashes between kings and barons for approximately 150 years. Especially, the
defeat of King John at the battle with France in 1215 (the Battle of Bouvines), has
encouraged barons and they have declared that, they would have to battle with the king,
unless he would accept their demands. Then, the King have asserted that, he would
respond them later in a near future, however he didn’t keep his word. The result was
the First Barons’ War, and this war has forced the King to make a deal with Barons (as
well as the Church) and to sign an agreement known as “Magna Carta Libertatum”
(Miller, 1962: 76-79; Turner, 2015: 15-17; Celik & Kara, 2020: 822-824; Tasddgen, 2021:
125-128; Karaimamoglu, 2022: 115-120). On the other hand, "[i]n later years," wrote Sir
Maurice Powicke, ... the Church, working through the papal legate, had 'recovered this
kingdom to be at peace with us". But only at a price -Magna Carta- which, for the barons,
was a breakthrough, the final legitimation of hitherto rebel aims (Galbraith, 1966: 316).
Nonetheless, the Carta has brought a sense of rule and the law to the royal
administration of Britain. As the matter of our debate here, its reflections on the public
finance, power of the purse and taxation are thoroughly discussed below..

2. Public Finance Related (12" and 14%") Articles/Chapters of Magna
Carta

In the public finance theory, the Carta’s importance is mentioned in two ways or
dimensions: First of all, it is referenced as “the first” written text by which the taxation
powers of the royalty have been limited. This idea has been taken forward even by
arguing that the Carta is the first regulation towards the “no taxation without
presentation” principle. Secondly, by grounding on the first dimension, -especially-
theoreticians from Tirkiye have argued that, the Carta is the first written document on
the power of the purse of the people and parliaments. In their arguments, both group
of theoreticians refer to the 12% and 14" articles of the Carta. Historically, there were
no article numbers in the original document, yet they are added to the text after years.
These two articles are written below?:

“(12) No 'scutage’ or 'aid' may be levied in our kingdom without its general
consent, unless it is for the ransom of our person, to make our eldest son a knight, and

2 The text/copy of Magna Carta, which is referenced and used in this study, is taken from U.K.’s Official
National Archive at: https://www.nationalarchives.gov.uk/education/resources/magna-carta/british-
library-magna-carta-1215-runnymede/ (Access Date: 04.10.2023).
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(once) to marry our eldest daughter. For these purposes only a reasonable 'aid' may be
levied. 'Aids' from the city of London are to be treated similarly.

(14) To obtain the general consent of the realm for the assessment of an 'aid’ -
except in the three cases specified above - or a 'scutage’, we will cause the archbishops,
bishops, abbots, earls, and greater barons to be summoned individually by letter. To
those who hold lands directly of us we will cause a general summons to be issued,
through the sheriffs and other officials, to come together on a fixed day (of which at least
forty days notice shall be given) and at a fixed place. In all letters of summons, the cause
of the summons will be stated. When a summons has been issued, the business
appointed for the day shall go forward in accordance with the resolution of those
present, even if not all those who were summoned have appeared”.

Here, it will be helpful to explain meanings of “scutage” and “aid”, because these
royal revenues are considered as tax types of that time by social science theoreticians;
and as a result of this presumption, most of them argues that, historically the Carta is
the first document that limits the taxation power of the King.

The Encyclopedia Britannica defines the scutage as “scutage, also called shield
money, French écuage, (scutage from Latin scutum, “shield”), in feudal law, payment
made by a knight to commute the military service that he owed his lord. A lord might
accept from his vassal a sum of money (or something else of value, often a horse) in lieu
of service on some expedition. The system was advantageous to both sides and grew
rapidly with the expansion of money economy in Europe in the 12" and 13 centuries”.
Britannica writes that scutage could also be demanded from tenants by the crown, but
this time, it was called a “fine”. Britannica writes “[i]t soon became a general tax on
knights’ estates”, however as it can be seen below, this is a very controversial issue;
because some theoreticians evaluate “scutage” as a fee for the military service, while
some others define it as “rent for the land”.

According to McKechnie, “[tlhe proper technical meaning of ‘scutagium’ or
‘shield-money’ is a money payment of so much per ‘shield’ (that is, per knight’s fee) by a
tenant in lieu of actual attendance in the army of his feudal lord; it is, as Dr. Stubbs
explains ‘an honourable commutation for personal service’. The word, however, also
more loosely used for any exaction assessed on a feudal basis, irrespective of the
occasion of its levy; and in this wider sense, includes feudal aids and other payment as
well” (McKechnie, 1914: 70). It is clear that, as well as the fact that there is nothing to
do with the taxation, even we cannot talk about a fiscal obligation here. It is about the
military service and loyalty to the lord.

When we come to the “aid” again with reference to the Britannica; “aid [is] a tax
levied in medieval Europe, paid by persons or communities to someone in authority. Aids
could be demanded by the crown from its subjects, by a feudal lord from his vassals, or
by the lord of a manor from the inhabitants of his domain”. There were two differences
of “aid” from “scutage”: Firstly, the “aid” was not compulsory; it was a voluntarily
contribution to the landlord or the King in exceptional occasions. Secondly, the
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“occasions” mentioned at the first difference were limited to four: When the King or a
landlord goes “(1) to the knighting of his eldest son, (2) to the first marriage of his eldest
daughter, (3) to the payment of his ransom, and sometimes (4) on a crusade”
(Britannica).

McKechnie explains aids as such: “The feudal tenant, in addition to fulfilling all
the essentials of the feudal relation and also all the burdensome incidents already
enumerated, was expected to come to the aid of his lord in any special crisis or
emergency. The help thus rendered was by no means reckoned as a payment to
account of the other obligations, which had also to be paid in full. The additional sums
thus given were technically known as ‘aids’. At first, the occasions on which these might
be demanded were varied and undefined. Gradually, however, they were limited to
three. ... This understanding was embodied in Magna Carta. A tradition has been handed
down from an early date, that these aids were in reality voluntary offerings made by
the tenant as a mark of affection, and forming no part of his legal obligations.”
(McKechnie, 1914: 65-66). As is can be seen, to be deemed as a kind of taxation, the
“aid” lacks of two main features: Coercion and Continuity. Actually, it was a “donation”
instead of being a type of taxation. The reader can see the discussions on the meanings
of the “scutage” and “aid” below at the 3™ title.

3. Magna Carta and So Called “No Taxation Without Representation”

Radin (1947: 1074-1075) argues that the first source can be reached and that
makes a connection between Magna Carta and taxation power is “The Governance of
England” written by Sir John Fortescue (Oxford: Clarendon Press, 1885). Radin states
that, despite the word “tallage” had not a meaning which can be deemed as “tax” until
1297, Fortescue argued that it includes meaning of “aid” as it had written in Carta; and
Radin concludes that “[iJt seems reasonable to assume that the Statutum de Tallagio
was known to Fortescue since the prohibition against taxation without parliament is
found there and not in the Carta”. Needless to say, we see plenty of works after
Fortescue, that connects the 12t and 14t chapters of the Carta to the “first” limitation
of taxation power of the crown.

Guthrie (1915: 310-312) says that although the idea of taxation in modern terms
was quite unknown in 1215, “direct consequence of the provisions of Magna Carta was
a Parliament based theoretically at least on the representative idea as well as on the
principle that there could be no legislation without the consent of Parliament”. In his
work, he defines “aid” as a form of tax and accepts the “Commune Consilium” (council
that composed of 25 barons and established in accordance with the 61t article of the
Carta) as the predecessor of the parliament constituted in 1265. No matter the
representation is attributed to barons/nobles (Seligman, 1923: 1; Shick, 2002: 18;
Wehner, 2020: 7; Paccione, 2023: 1) or to “the realm” (Siebeneck, 1943: 7), to “majority
principle in civil society” (Costanzo, 1952: 272), to “popular approval” (Summers, 1971:
1174), to “common assent” (Brown, 1973: 10), to “common council of the realm” (Lauth,
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2002: 70) and so on; there are many of works that takes the Carta as the first document
that brought limitations to the taxation power of the crown (King) by a “representative”
body or manner.

On the other hand, especially until 1960s, there are a non-negligible number of
studies which reject the idea that “aids” and “scutages” were types of taxation, and so
argue that what were limited by the Carta cannot been defined as “tax” (Stuart, 1914:
576-577; Baldwin, 1915: 61; Pollard, 1917: 172; Radin, 1947: 1074-1075; Hoyt, 1950:
44). Stuart (1914: 576). Baldwin (1915: 61) define the “scutage” as the reciprocation for
the military service, thus it is impossible to talk about a taxation. Phillips states that
“[t]he first of our real taxing statutes on record was an Act of 1297 which, like that of
1963, provided no explanation. It was not until the long reign of Edward lll, in the year
1340, that the victims were told what the taxes were about, the reason the king was to
have a ninth of most of the wealth of the country ...” (1963: 359). Thus, according to
Phillips, the time when the Carta was signed was a very early period to talk about the
existence of a “legal” tax structure.

Furthermore, these and some other important studies argue that, the council
constituted by barons was not a parliament and so no one can mention about a
“representation” of the common people by barons (Vinogradoff, 1905: 255; Beard,
1908: 342; Beddow, 1914: 4-5; Stuart, 1914: 578; Painter, 1947: 45; Phillips, 1963: 359).
For example, Pollard (1917: 172) says “[t]here is really little about “taxation” in Magna
Carta at all; it deals with rents and services due from tenants of the Crown. ... The barons
no doubt had a grievance, but it was their own, and they were the last people to lay
down a general and democratic principle. There was no national taxation at that time,
except perhaps the carucage on land, and still less was there any national
representation. ... Nor must this baronial “consilium” be transformed into a “common
council”. That is one of the myths of Magna Carta ... There is no provision for “election”
in Magna Carta even for the baronial class and no suggestion of the necessity for consent
to taxation by the rest of the community”. Here, Pollard claims two arguments: there
were no taxes during the Carta period; and hence there was no election, we cannot talk
about a “representation”. The last sentence can be interpreted as such, there were no
representation, because the Carta had nothing to do with common people.

Additionally, some works argue that the value of the Carta was/is exaggerated
both in political and fiscal respects (Beddow, 1914: 10; Fulton, 1914: 67; Painter, 1947:
46). Such as Painter states that “/ cannot prove from the wording of Magna Carta that
its authors intended that the king had to gain the consent of the assembly for these
financial exactions. But it seems clear that it was so interpreted by contemporaries. ...
There is no reason to believe that the barons who dictated Magna Carta had any general
ideas such as we express by the slogans "No taxation without consent" and "Government
by the will of the governed” (Painter, 1947: 45-46). Fulton put the issue a bit forward:
“Magna Carta has been used with effect though often irrelevantly; that " no taxation
without representation" is a principle unknown to the constitution which has obsessed
people at various times with practical effect, and that most of the community have
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depended on their school knowledge, mainly, during their lives. That we do remember
dogmas from childhood will be probably agreed by everyone, and the dogmas of the
history lesson are certainly no exception” (Fulton, 1914: 67). Similarly, Beddow (1914: 5)
says “[flor Magna Carta was drawn up in the Middle Ages by mediaeval men, and to
obtain a just estimate of its value it must be regarded in its proper historical setting. To
hold it up to modern standards and assume that thirteenth century barons acted like
twentieth century humanitarians is hardly reason”. In the same study, Beddow argues
that “even when its provisions were becoming hopelessly antiquated, men rushed to it
unreasoningly, regarding it as a sort of fetish, and read into its words ever meaning they
required to meet their present case” (p. 10). It is clear that, our untouchable and glorified
Carta was insensibly evaluated and criticized at the very beginning of the 20th century,
even by defining it as a “dogma” or a “fetish”. Nevertheless, all these discussions have
been forgotten or ignored in the second half of the century.

An interesting assumption about the issue has been asserted by L.L.P.
(unfortunately we couldn’t find the full name of the author despite we have carefully
scrutinized and scanned open sources). In his review on the book titled “Historie
Financiére et Economique de |'Angleterre” written by Etienne Martin, L.L.P. has stated
that “in England, unlike France, taxation has not been raised on the sole authority of the
reigning sovereign, but has always had the assent [consent] of the taxed, or of their
representatives in Parliament” (1913: 612). Similarly, Pelin (1944: 10) argues that even
in the tenth century in England, it was impossible to impose taxes without the consent
of the people. From such a standpoint, it can be said that, contrary to common belief,
the “consent” side of taxation in England can be traced to the times very before the
Carta. The “written” aspect of the Carta may be emphasized here; nevertheless, Stuart
argues that “[c]lause [article] 12, then, was purely, a baronial provision, and if any
further proof were necessary, it would appear in the fact that when the Carta was
reissued in 1216, John being dead, and the baronage in undisputed control of affairs, this
clause was altogether omitted. It was also omitted from all subsequent reissues until the
year 1297, when it appeared in a form essentially different, in the Confirmatio Cartarum.
As to the matter of taxation, then, the irresistible conclusion is that Magna Carta was
very far from setting up for the nation at large the principle of "no taxation without
consent" (1914: 578). As it can be seen the life of “[n]o 'scutage’ or 'aid' may be levied
in our kingdom without its general consent” rule of the article no 12 lasts only one year
until 1297. Actually, “in order for the principle of ‘no tax without representation’ to be
fully emerged in English law, we should wait until the time when Magnum Concilium
(Common Counsel) would turn into a Parliament, or more accurately, all segments of
society with financial obligations to the king would have the authority to approve the
tax” (Tasddgen, 2021: 136). Thus, the time of Carta is early to look for a representative
parliamentarian oversight on the taxation power.

All arguments about relations between the Carta and taxation are summarized
at the Table 1 below.
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Table 1: Magna Carta and the Power of Taxation

Argument Author Explanation

Guthrie, 1915: 310-312
Seligman, 1923: 1

Siebeneck, 1943: 7
Costanzo. 1952: 272 Only certain sources were taken. Sources
“Yes, taxation power of : ; claiming that Magna Carta limited the King's
the King is limited by the :?32623971397110 174 taxation authority or subjected it to the

Carta”. : approval of the parliament are seen
Lauth, 2002: 43, 70 especially after 1950.
Shick, 2002: 18
Wehner, 2020: 7
Paccione, 2023: 1
Stuart, 1914: 576577 Sf:u.tage is the fee for military service.
Aid is already voluntary.
Baldwin, 1915: 61 They are not talxesl, but mhtgry service and
voluntary contributions (for aids).
“No, what is limited by What have been limited were rent and
the Carta is not taxation | Pollard, 1917: 172 (military) service. There was no tax at that
power”. time.
Radin, 1947: 1074-1075 There is no provision in the Carta limiting
taxes.
Hoyt, 1950 44 Zirggre is not enough obligatory features (for
There is no general representation, there is
Vinogradoff, 1905: 255 the representation of its own class

(barons/feudal class).

It is not the parliament that is sovereign, but

Beard, 1908: 342 the King who is above the legislature.

Carta reflects the values of the medieval
period. Barons cannot be deemed as
"representative” men of the twentieth century.

“It is not possible tq talk Beddow, 1914: 4-5
about a representative

council or parliament

brought by the Carta”. Stuart, 1914: 578 Article 12 was removed from the text in 1216

and did not enter the text again until 1297.

It cannot be inferred from the text of the Carta
Painter, 1947: 45 that the King must obtain parliamentary
consent.

The first English tax law in history was

Phillips, 1963: 359 passed in 1297.

“There was ‘consent’

factor in taxation already Unlike France, taxes in England have always

. L.L.P., 1913:612 been subject to consent. There is no
before the Carta in ) ;
» innovation brought by Magna Carta.
England”.
Beddow, 1914: 10 There is a Magna Carta fetish.
The claim that Carta introduced the “no
Fulton, 1914: 67 taxation without presentation” principle is a

The value of the Carta is "dogma’ taught in schools.

exaggerated. There is no reason to believe that the barons
Painter, 1947: 46 will push for “no taxes without
representation”.
Source: Author
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An interesting evaluation on the representation and consent issues attributed to
the Carta comes from Pollard (1917: 172). He states that “[iJt was the barons who felt
the burden of John as a landlord; and it was their capacity as tenants that made them
appear in Magna Carta as comparatively progressive. Hence, they demanded that their
“I commune consilium” or common consent must be obtained before scutage or aids
could be levied. But nothing would have horrified them more than a suggestion that they
should obtain the “commune consilium” of their villeins before extorting tallage
[tribute]”. This explanation is a strong rejection of the idea that, medieval barons had a
representative democratic perspective and understanding. Pollard argues that, if the
barons had such an understanding, they would apply the same or similar mentality to
tributes that they were collecting from their villagers. Actually, this is a theoretically
consistent/solid standpoint.

At this point, a very important yet neglected issue should be emphasized.
Actually, at the times that the Carta was signed, there was a term reflecting the exact
fiscal meaning of the tax: Task, or taske(n) (which is evolved to the “tax” after a century).
According to open sources® (when we type “etymology of tax” or another expression
with the same meaning to any search bar we see that), task or teske(n) is the term used
instead of “tax” during the Middle English times (1100 — 1500 A.D.). In other words,
during the time in which the Carta was signed (1215), there were taxes that were called
“task, or taske(n)”. However, we cannot find task, taske(n) or tax anywhere in the full
text of the Carta. For that reason, interpreting or explicating “scutage” or “aid” as types
of tax(ation) seems to be a hundred years misunderstanding and interpretation.
Interestingly, as it can be read above, this mistaken interpretation repeated and
repeated again in the social sciences literature for almost more than a century. What is
more interesting is that, despite there were a strong literature against that
interpretation until 1960s arguing “scutage” and “aid” were not types of tax(ation), this
literature has been almost forgotten or ignored after that break point (1960s).
Nowadays; form law to political science and to public finance; in almost all research
areas of the social science, the Carta is considered as the first document on the way to
the limitation of King’s taxation power by a representative body. This situation is seen
also throughout the literature in developing countries (such as Becho, Renato Lopes, &
Oliveira, Rafael Kaue Feltrim, 2021: 978 from Brazil; d'Eszlary, Charles, 1958: 205 and
Pfeffer, Zsolt, 2020: 90 from Hungary; Kori, Salkesh R., 2018: 67 and Ahmad, Naima,
2021: 783 from India; Gupta, Ranjana, 2020: 3 from New Zealand; Cascant-Sempere, Ma
Josep, 2022: 527 and Asiegbu, Martin F. et al., 2023: 21 from Nigeria; Collier, Berna,
2015: 96 from Papua New Guinea; Stefanovska, Vesna, 2015: 200 from Republic of North
Macedonia). Here, we think that the Carta is one of the strongest candidates for social
sciences’ pre-assumptions lasting more than a century. In other words, it seems to be
one of the greatest myths in social sciences.

3 For the etymology of task and taske(n), and also for the information about the Middle English, please
look at: https://www.worldwidewords.org/topicalwords/tw-tax1.htm,
https://quod.lib.umich.edu/m/middle-english-dictionary/dictionary/MED44575,
https://etymologeek.com/eng/task/35207612,
https://en.wikipedia.org/wiki/Middle English.
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4. The “Power of the Purse” Issue and the Literature

Unlike the “taxation” context, studies that connects the power of the purse to
the Carta are very limited in western literature compared to the literature in Tirkiye.
Studies especially from Tiirkiye argue that the first document that brought the power of
the purse was the Carta. Only few works from western literature have such an argument
all of which are dated to post-1990 period. These works are mentioned below:

Rosen (1998: 29) states that “[t]he origins of parliamentary control of the purse
and the concomitant limitations on the monarchy's authority to raise and expend
revenues are obscured by the mists of time. Some trace the beginnings of limited
monarchical control over the purse to the Magna Carta [with reference to: Albert H.
Putney, United States Constitutional History and Law 45-46 (1908)]”. Shick (2002: 18) by
implying legislative power of the purse says “England’s struggle for legislative pre-
eminence dates back to the Magna Carta in 1215 when King John covenanted with the
barons not to levy any tax without their assent”. Similarly Read (2006: 3) writes “[t]he
power of the purse is the oldest and most important check against executive tyranny in
the Anglo-American constitutional tradition. It dates from medieval England, at least as
far back as the Magna Carta in 1215”. Folscher (2006: 137) argues “[t]he evolution of
this power of the purse dates back to medieval times when the English monarch, King
John, agreed with the barons in the Magna Carta that no taxes would be raised without
their consent”. Antos (2013: 650) by implying the power of the purse says “[t]he outset
of the power to adopt state budget dates back to 1215 when John, King of England,
issued his famous Magna Carta Libertatum as a concession to the nobility”. Finally,
McLennan (2018: 92) writes “[t]he idea of legislative ‘power of the purse’ originates from
medieval England when the Magna Carta guaranteed that the king would not raise taxes
without the consent of the barons”. In open sources, we found no other studies in
western literature connecting the Carta to the power of the purse.

We were curious about to which sources that these works had referenced, and
the result is the Table 2 below:

Table 2: Magna Carta and Power of the Purse in Western Literature

Author Reference to Context

Rosen, 1998: 29 Putney, 1908: 45-46 Power of the Purse
Read, 2006: 3 None Power of the Purse
Anto§, 2013: 650 None Power of the Purse
Mc Lennan, 2018: 92 Folscher 2006 Power of the Purse
Folscher, 2006: 137 Shick, 2002 Power of the Purse
Shick, 2002: 18 None Taxation

Source: Author
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As it can be seen at the Table 2, three works out of the six, make no reference to
any study while arguing that the Carta is the first document or the event that gave rise
to the power of the purse. Unfortunately, by scrutinizing open sources, we couldn’t
reach Putney’s study (1908) that was referenced by Rosen (1998), thus it is impossible
to make a comment on this work. The other three make reference to each other, and
interestingly the oldest one makes no reference to any source. It is clear that; Mc Lennan
makes reference to Folscher, Folscher makes reference to Shick, and Shick makes
reference to no one/work. This means that, references made by Folscher and Mc Lennan
lack any scientific proof or background. As a result, we see that the relation between the
Carta and the power of the purse is a virtual or an imaginary myth that is repeatedly
walking from on study to another.

A more severe situation is seen in the social sciences literature of Tirkiye. During
our search, we faced that almost all statements arguing that the Carta is the first
document on the way to power of the purse, are from works of authors from developing
world, and the vast majority of them are from Turkiye. By a careful and thorough
inspection on Turkish public finance (mainly public budgeting) literature with beginning
from the oldest ones that we could reach, we faced an interesting literature path which
is depicted at the Table 3 below:

Table 3: Magna Carta and Power of the Purse in Turkish Literature

Author Reference to Context
Faik B, 1930 None No Magna Carta
Ergin, 1938 None No Magna Carta
No Magna Carta
Argument: No one knows how
Pelin. 1944 None the power of the purse emerged

in England (with reference to
British historian Thomas
Babington Macaulay).

Kuyucak, 1952: 15
Fevzioglu, 1969:16 Allix, 1912: 135 Taxation Right
Laferriere, 1952: 18-19

Budgeting
Palamut, 1980 None England is mentioned, but No
Magna Carta.
Girsoy, 1981: 74 Not Clear* Power of the Purse, Taxation
Bagehot, 1952: 249
Akbay, 1961: 154
Cagan, 1982: 15 Leeds, 1978: 5 Taxation
Akin, 1980: 281-282
et.al.
Batirel, 1987: 3 None The idea of budgeting
Gursoy, 1980: 58
Aksoy, 1993: 10-11 Edizdogan, 1989: 20 Power of the Purse, Taxation
Coskun, 1986: 13
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Batirel, 1996: 4 None Taxation
Edizdogan, 1998: 20 None Taxation
Coskun, 2000: 14 None Taxation
Glbdl, Ej : Tigen, 2003: 4-18 .
Eulbul, Ejder and Sahan, 2005 Uluatagm, I Budget, Taxation
Okandan, 1966: 4
. Akin, 1987: 277 ,
Gines, 2011: 35 Savel, 1953: 5 Taxation
Glines, 1956: 31
Ozbilen, 2013: 15 None Budget, Taxation
Pehlivan, 2014: 25 None Taxation
Eg ;z4d:0295a n and Gefinkaya: None Budget, Taxation
Selen and Tarhan, 2014: 7 Wahner. No Date: 6 (Unreachable) Power of the Purse
Pehlivan, 2018: 29 None Taxation
Altug, 2019: 28 None Power of the Purse
Tagen, 2022: 15 Giirsoy, 1980: 58 Power of the Purse, Taxation

Source: Author

* There are no specific reference in/under author’s arguments on Magna Carta. But there are 23 references at the
end of the Chapter Ill. However, it is not clear that which one the author had used for his comments on the
Carta.

As it can be seen at the Table, until 1950s, the Carta has not even been
mentioned in Turkish public finance and budget literature. The first source in which the
Carta is mentioned is dated to 1969, yet in taxation context. When we start with the
taxation context, 14 works out of 21 in the Table make a connection between the Carta
and the taxation right or the limitation of the taxation power of the sovereign (8 of which
do not include budgeting issue, directly emphasize the taxation). Only 3 of the 8 works
directly make reference to other studies. Remaining 5 work make no direct reference to
any study. Continuing with power of the purse issue, 10 out of 21 works do connect the
power of the purse, the idea of budgeting, and public budget (in short public budgeting
issue) to the Carta; however, 6 of them make no reference to any study. One (Selen and
Tarhan, 2014) of them makes a reference which is unreachable. When we look at the
remaining 3 study which connects the public budgeting or power of the purse to the
Carta, we face an interesting picture: As it is seen, our myth starting from Glirsoy goes
to Tlgen and to other works in time. Here the main first source is Glrsoy and it is not
clear that he made a reference to one of the references at the end of the Chapter lll in
which the Carta is mentioned. Like a ghost, the Carta seems to jumping from a work to
another.

On the other hand, of course this situation does not point out a scientific mistake
or a deliberate misunderstanding. After the consolidation of the idea that, the Magna
Carta was the first document on power of the purse or on the “no taxation without
representation” argument throughout the literature after 1960’s, the use of these
assertions as natural and general knowledge was very normal. Even the author of this
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study has mentioned the Carta as “the first document on power of the purse” in his
many works without resorting to any reference. Because almost in all sources written
after 1960’s, the fiscal results of the Carta were almost hold as a scientific constant. So,
the place that Turkish theoreticians stands for, was not a wrong territory. However, the
borders of that territory are challengeable. The main argument of this study is to explain
this situation.

On the other hand, we argue that, the rise of power of the purse and/or the so
called “no taxation without representation” issue are searched by looking at wrong date
and civilization. Because by dating back to very far from 13t century in which the Carta
was signed, we see some clues of power of the purse and taxation with representation
in Roman Republic (509 B.C. — 27 A.D.). Eighteen centuries before the signation of the
Carta, in Roman Republic, the treasury was being administrated by the Senate (Senatus),
taxes were being imposed, and even exemptions were being decided by the same
representative organ. Unfortunately, there are very limited open source on the tax
system of Roman Repubilic. It is stated in Wikipedia that, like “aid” in England, in Ancient
Rome, “[t]ributum was a tax imposed on the citizenry to fund the costs of war. The
Tributum was one of the central reasons for the conducting of the census on assets, as it
rose with wealth. It included cash assets, land, property and moveable goods. The
introduction and the enforcement of tributum relied on decisions made by the Senate.
Unlike other Roman taxes, tributum was not established under a binding law but
required a senatorial decree to be enforced”. As it is clear, eighteen centuries before the
signation of the Carta, during the Roman Republic period, taxes were imposed by a
representative body via decrees. Thus, it won’t be wrong to argue that, the emphasize
on the Carta with respect to “no taxation without representation” issue is historically
wrong, or at least it is only a pre-assumption commonly used in social sciences.

Saritas, in her very precious study worldwide, states that (2012: 23-35), during
the Republic period, the administration of state politics was completely in the hands of
the Senatus. Revenues were collected in the common treasury of the Roman people
called Aerarium Populi Romani. The Aerarium was the central treasury left at the
disposal of the Senatus. In line with the Senatus’ authority to allocate funds, the Senatus
determined the number of appropriations required for the needs of the army, the
construction and maintenance of public buildings, the needs of provincial governors and
their staff, and various administrative expenses of the provinces. The Senatus would
decide whether tributum would be collected to meet financial needs and, if so, at what
rate. Likewise, the Senatus would decide whether to grant exemption from tributum and
whether tributum would be refunded. The Senatus also determined the taxation
method of the states. For example, the Senatus granted tax exemption to the city of
Aphrodisias and its people living in the north-east of the Caria Region of Anatolia. Thus,
it is now clear that, not only the taxation with representation, also other aspects of the
power of the purse (treasury rights, control over public spending, exemptions from
taxation etc.) were exist in Roman Republic. As a result, we argue that, even if we have
no documents to prove (because Roman Republic had no Constitution, and other laws
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that had been authorizing the Senatus for taxes and other fiscal issues), historically the
right time and the place to look for power of the purse and the taxation with
representation, is the Roman republic period.

The explanations so far do not mean that the Carta is a valueless or unimportant
attempt and/or text. Even if it had a great weakness, due to the absence of adequate
sanction (McKechnie, 1914: 129); our aim is not to underestimate and devaluate the
Carta. Of course, it is very precious in terms of history of democracy. Firstly, it gave a
practical and legal direction to efforts of Englishmen for many ages. Secondly, “it made
definite what had been vogue before. Definition is a valuable protection for the weak
against the strong: vagueness favors the tyrant who can interpret while he enforces the
law. Where previously the vagueness of the law lent itself to evasion, its clear re-
statement in 1215 pinned down the King to a definite issue. He could no longer plead
that he sinned in ignorance; he must either keep the law, or openly defy it — no middle
course was possible” (McKechnie, 1914: 122). Thirdly, in terms of its legal value, the King
was under “the law” after the signation of the Carta. It was the first time for Europe to
subordinate the sovereignty under the law. Fourthly, it was a very valuable attempt on
the way to the “Constitution based rule of law” including political and civil (Tasddgen,
2021: 131) rights (especially chapters 39 and 40) throughout the Europe and Anglo-
Saxon world. Lastly, even if members were not elected, the establishment of the
Common Council and requirement of Council’s consent for some decisions of the King
were very huge steps towards the representative democracy for Europe.

The main aim of this study is to remind and call a forgotten discussion back to
the literature. Today, the arguments on relations of the Carte with the taxation and
power of the purse can be deemed to be “exaggerated”. Because, until 1960’s there
were strong studies asserting that the Carta had no clause on taxation, precisely they
were arguing that, there had been no connection between the “no taxation without
representation” principle (and power of the purse) with the Carta. Nevertheless, it
seems that, these discussions and studies have almost totally been forgotten; and the
idea that the taxation with representation has emerged from the Carta, is accepted as a
scientific constant. The only endeavor of this study is dedicated to challenge this
obsession.

6. Conclusion

The main discussion on the Magna Carta in foreign literature is carried out in the
context of limiting the taxation power of the crown and within the framework of the
principle of "no taxation without representation". In this regard, vast majority of sources
state that Magna Carta did indeed impose a limit on the taxation authority; while in
some other studies (especially in studies from the beginning of the 20%" century to the
1960s), it is stated that, words such as “scutage, fine, aid” in Magna Carta cannot be
considered as a tax in any way, and that the council of barons cannot be considered as
an elected parliament when it is evaluated within the feudal order. Therefore, there are
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strong claims stating that no importance can be attributed to Magna Carta regarding
taxation.

Furthermore, before the signation of Magna Carta, the word "task or taske(n)",
which later evolved into the word "tax", had already begun to be used in the 12t
century. In other words, if the intent was tax, this word could well have appeared in
Magna Carta, but the words "tax" or "task(en)" do not appear anywhere in the text. We
think that, this issue has been over-emphasized in the literature, and that this seemingly
minor negligence has caused a huge misunderstanding that has lasted more than a
hundred years.

In Tirkiye, theorists working in the field of public finance have attached an
exaggerated value to the Magna Carta with its virtual relation to power of the purse.
Based on (or not) the argument that the King's taxation authority was limited for the
first time by a representative committee (a 25 person Barons committee); Magna Carta
has been evaluated as "the first written document on the power of the purse" and this
status of the Carta has almost become settled in the literature, especially in textbooks.
However, we evaluate that there is a strong possibility of misunderstanding here.
Namely; when a literature review is made via typing "Magna Carta power of purse" to
open sources, it is seen that the number of studies linking Magna Carta to the power of
the purse does not exceed the fingers of one hand, these studies refer to a smaller
number of articles, and these articles define Magna Carta as the first written document
regarding the power of the purse with almost no reference. There are six such studies,
one of which made reference to a work that cannot be reached (dated to 1908), two of
the remaining made no reference, finally the last three ones made reference to each
other. The oldest of this last three studies made no references to any other research.

In the Turkish literature (including the author of this study), it is stated as a
presupposition in the majority of works, without any reference, that Magna Carta is the
first written document regarding the power of the purse. While some of them relate the
Carta to the power of the purse directly, others relate within the taxation context. It’s
worthy to state that, in the 14 out of the 21 main books on the public finance and
budgeting, there is no reference to any other study. When we look at the remaining
seven studies, it is seen that they refer to each other and, in the study, (Glirsoy, 1980),
which is the source of all references, it is stated without any clear reference that the first
written document regarding the power of the purse is Magna Carta (there is no specific
reference in/under author’s arguments on Magna Carta. But there are 23 references at
the end of the Chapter Ill. However, it is not clear that which one the author had used
for his comments on the Carta).

As it can be seen, even if there were strong studies until 1960s provenly arguing
just the opposite, the pre-assumption that the Carta have brought the “no taxation
without representation” principle, is settled down among the public finance literature;
and this pre-assumption walks from one study to other like a ghost. The same situation
is relevant for the “Magna Carta is the first written document on the power of the purse”
argument in the public finance and budgeting literature in Tirkiye. Interestingly, in
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Turkish literature, the nearest work that relates the Carta to the taxation is dated back
to 1969, and the nearest one that connects the Carta to directly power of the purse can
be dated back to just 1980 (1981 in our study). Despite these facts, we see the pre-
assumption that connects the Carta to the taxation or to the power of the purse prevails
in-between studies worldwide like the word of the God.

The last issue is the Eurocentric (or Anglocentric) viewpoint that globally
dominates the social science literature in general and public finance literature in
particular about the turning points of the history. Actually, there was a place out of the
Anglo-Saxon world and a time period eighteen centuries before the signation of the
Carta, in which the power of the purse was in action with its all aspects (taxation,
spending, treasury etc.). Despite we have no supportive constitution or authorizing law
text (because the administration of the state was based on traditions rather than written
constitutions or laws), in Roman Republic the Senatus (the representative body) had the
full power of the purse by managing the treasury, by deciding to impose taxes,
abolishing taxes, deciding exemptions, deciding and managing public spending. Thus,
the right place and time according to us to search on the power of the purse is not
medieval England; it is ancient Roman Republic. In spite of this fact, although some
researchers have defined it as a “fetish” or a “dogma”, the Carta is still playing the
leading role in the researches on power of the purse and taxation issues; in other words,
the Carta may still continue to be misunderstood.
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1. Introduction

The budget law authorizes the collection of public revenues, allows public
expenditures and constitutes the legal basis of the fiscal policies carried out. In this
respect, budgets are at the center of fiscal governance investigation. The budgeting
process consists of all stages including the preparation, enactment, implementation and
auditing of the budget law. All rules and regulations in this process constitute the budget
institutions (Alesina & Perotti, 1996: 401). The concept of fiscal governance refers to the
process of internalizing the functioning of budget institutions (Hallerberg et al., 2009).

Fiscal governance indicators consist of medium-term budgetary framework,
independent fiscal institutions and fiscal rules (Pirdal, 2018: 78). This study focuses on
fiscal rules.

Budget institutionalist approach states that fiscal outputs are shaped by
institutional elements. Accordingly, the source of public debts and public deficits is
based on the common pool problem (Haan et al., 2013: 424). The common pool problem
arises due to the fragmentation in public finance management and ineffective spending
policies accompany that.

When the literature on fiscal rules is examined, it is seen that all these elements
are expressed as a priority in overcoming political priorities and weaknesses in fiscal
policy decisions and reducing the effects of the common pool problem (Holm-Hadulla et
al., 2012). Because the excessive usage of public expenditures by the governments and
also the relatively arbitrary usage of tax incomes with the lack of restrictions on the
internal/external debt may cause the deterioration of fiscal discipline (Pirdal, 2017: 3).

The study is as follows: In the first part, the concept of fiscal discipline and the
common pool problem, which is the main institutional problem in the deterioration of
fiscal discipline, will be discussed. In the second part, the importance of fiscal
governance criteria and numerical fiscal rules which is one of them in terms of
centralization in the budgeting process will be discussed.

In the last part, the study will be completed with the testing and evaluation part
of the effects of numerical fiscal rules on the public debt stock and public deficits with
panel cointegration analysis.

2. Fiscal Discipline Concept

Fiscal discipline refers to the ability of public revenues to finance public
expenditures in a fiscal year. It is one of the top priorities for sound public financial
management and macroeconomic stability.
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Fiscal discipline, defined by Hemming (2003: 2) as ensuring and maintaining
budget deficits and debt levels at prudent levels, basically has two indicators; budget
balance and public debt.

As the public sector borrowing requirement ratios tended to increase
continuously in the 1970s, studies on the causes of fiscal indiscipline increased. Studies
based on the budget institutions approach, which gained momentum in the 1990s,
focused on the power of institutional designs to effect fiscal discipline.

Acemoglu et al. (2003) statements that poor macroeconomic performances and
macroeconomic policies are symptoms of economic crises, not the cause, can be
considered for the concept of fiscal discipline (Acemoglu et al., 2003: 54). It is not a
correct approach to see the increase in public expenditures and public debts leading to
a budget deficit and the inability of public revenues to cover public expenditures as the
cause of fiscal indiscipline. These are symptoms and do not indicate the underlying
causes of indiscipline. It is important to examine the institutional reasons underlying
these. This constitutes the starting point of the fiscal institutionalist approach.

The essential feature of public finance is that some people make decisions on
other people’s money, as explained by Friedman and Friedman (1980) in an expenditure
matrix. In representative democracies, voters delegate spending decisions and tax
collection to representatives through budget act. It is often not the same people who
benefit from the results of a public policy and who bear the costs.

The power of representation allows politicians to spend public resources on
areas other than voters’ preferences. Preparing a contract with certain rules can prevent
these tendencies of politicians, but the economic and political complexity makes it
impossible to prepare such a comprehensive and detailed contract. For this reason, the
contract drawn up between voters and representatives is incomplete (von Hagen, 2007:
27). The incomplete contract gives politicians significant power. The greater the power
given by this authority, the greater the difference between voter preferences and what
politicians do. At this point, two important problems arise: first, the common pool
problem; the second is the problem of the principal-agent relationship between voters
and representatives (von Hagen, 2007: 27). In this section, the common pool problem
and principal-agent relationship will be discussed and their institutional determinants
will be examined.

2.1. Main Reasons for the Deterioration of Fiscal Discipline: Common Pool Problem
and Principal-Agent Relationship

The common pool problem in public finance theory mainly arose from the
spending of the revenues collected from the general public on policies targeting certain
groups (von Hagen, 2012: 1). The fact that each spending minister wants to spend tax
revenues collected from the general public on projects that will only benefit their own
voters creates the common pool problem. While individual policies made by politicians
target individual voters in a narrow sense, they create the common pool problem in a
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broad sense (von Hagen, 2012: 66). Decision makers who decide on expenditure
amounts play a non-cooperative role when determining budget revenue and
expenditure amounts. Each of them desires to spend to appeal to their own voters, and
this causes them to pursue a spending policy far from the social optimum. Theoretical
and empirical studies show that the greater the number of voters and decision-makers,
the greater the tendency to have that gap. In addition, the non-transparency of the
decision-making process and the depth of cultural, political and ethnic separation in
society increase this tendency (Haan et al., 2013: 425).

This problem, also expressed as the common pool externality (von Hagen, 2012:
66), exists in cases where the marginal benefits obtained from public expenditures do
not cover the marginal costs. Because while the beneficiaries of the provided services
receive the entire marginal benefit, they undertake only a small part of the marginal
cost. Due to the difference between the benefits and costs of public expenditure, the
common pool problem increases borrowing and budget deficits (Roubini & Sachs, 1989).
The fact that a large number of decision-makers compete in the use of public resources
in the budget process prevents current and future costs from being incurred (Velasco,
1999). This has a huge impact on the functioning of the budget process and fiscal
outputs. Unless there are strong institutional arrangements, the common pool problem
will result in a deficit tendency, which will reveal itself in the form of excessive spending,
high public deficit and debt levels (Adogboye et al., 2016: 74; IMF, 2010).

The result of the common pool problem in public budgeting caused by the use of
resources from a general tax fund to finance the expenditures benefited by certain
groups in society is that the government budget will grow too much and more revenue
will be needed. Decision makers involved in the budgeting process assume that they are
working under an erroneous budget constraint and think that the allocated funds should
be more. Therefore, all decision-makers would demand more public revenue than they
could receive if they realized the real budget constraint (Hallerberg et al., 2009: 199).
This finding illustrates two essential features of the common pool problem. First, as the
number of decision-makers authorized to spend from the same general tax fund
increases, the budget process becomes more difficult and the tendency to spend
increases. Second, ensuring that decision-makers understand the actual budget
constraint will enable them to make effective decisions (von Hagen, 1998: 10). Another
factor that has a share in the increase in public expenditures is that, as the benefit of the
targeted segments of the public services exceeds the net benefit of the society, these
groups demand more expenditure than the ideal distribution for the society. This
situation causes excessive spending (Milesi-Ferretti, 2004). Since the collected taxes
cannot cover the increased expenditures, it will bring excessive deficits and high public
debts.

In conclusion, it must be said that the resulting expenditure and deficit tendency
can be reduced by enabling politicians to see the costs and benefits of their decisions
comprehensively. As a result, politicians should be given a comprehensive view of the
costs and benefits of their decisions so that the resulting bias to spend and budget
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deficits can be reduced. This is only possible with the central budget process. In this way,
the common pool externality will be internalized. A fragmented budgeting process does
not provide the ideal environment for this (von Hagen, 2007: 38). The common pool
problem may be overcome by implementing numerical fiscal rules and procedural rules
and a complete understanding of policy outcomes. In order to eliminate the common
pool problem, fiscal governance criteria must be complied with. The issue of fiscal
governance will be discussed in the next section.

In the principal-agent relationship, another problem is caused by the
representation authority given by the budget act; the main issue is the delegation of
authority to the public representatives and bureaucrats. However, politicians and
bureaucrats can use the powers delegated to them not for the benefit of the people but
also as an activity to provide rent in a way that increases their own benefits.

The main negative situation that the principal-agent relationship can cause in the
budgeting process is that voters may remain uninformed or incompletely informed
about how their taxes are spent. In order to prevent this, it is vital to ensure a
transparent and accountable budgeting process and to organize institutional
mechanisms. Institutions involved in the decision-making process in budgeting are
important determinants of fiscal performance (Sasmaz & Sagdig, 2020: 205).

2.2. Centralization of the Budgeting Process for Ensuring Fiscal Discipline

High levels of public debt and public deficits originate from the common pool
problem of public finances and the lack of governance in the principal-agent relationship
based on information asymmetry (von Hagen, 2012, 65; Kontopoulos & Perotti, 1999).
The common pool problem is a concept that states that high levels of budget deficits
result from a failure of coordination. Decision makers involved in the budgeting process
cannot calculate the total cost of spending decisions in terms of current and future taxes.
This lack of understanding illustrates the impact of fragmentation in the budgeting
process on the cost of spending decisions. The centralized budgeting process, which is
the opposite of the institutionally fragmented process, provides a mechanism that
tightly coordinates the spending decisions of the decision makers and forces them to
think comprehensively. (von Hagen, 1998: 10).

There are two alternative approaches to centralization. These are contract and
delegation approaches (Raudla, 2010: 465). The delegation approach is mainly based on
giving a superior position to the financial entrepreneur in order to overcome the
coordination problems that may arise in the budget process. On the other hand, the
contract approach is based on predetermining budget targets and rules. These forms of
fiscal governance differ in functionality for the types of government that predominate
in countries. The delegation approach is more suitable for single-party governments,
which often arise in majoritarian electoral systems (von Hagen, 2007: 125). Whereas,
the contract approach is more beneficial for coalition governments, especially those that
emerge in proportional electoral systems (Hallerberg et al., 2004: 10).
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The effectiveness of centralization in the budgeting process varies according to
the form of fiscal governance. While the strictness of multi-year targets is important in
the contract approach, the impact of the multi-year targets set in the delegation
approach depends on whether they are supported by a strong treasury minister.

Delegation and contract approaches are centralization methods based on the
executive mechanisms within the government (von Hagen, 1998: 33). In delegation-
based centralization, there is a person with a position that gives him/her a strategic
advantage. This person, expressed as a financial entrepreneur, can be the treasury
secretary, the prime minister or the president. On the other hand, contract based
centralization refers to the existence of binding agreements between all participants
without any particular position being given to anyone (von Hagen, 1998: 12-13).

Kontopoulos and Perotti (2002), in their empirical study on OECD countries, state
that the interpretation of the increase in public expenditures and deficits as a lack of
coordination shows the importance of decision-making rules by providing a more
comprehensive perspective on the common pool externality. The solution to a
fragmented decision-making process is the centralization of the budgeting process, the
creation of institutions that force decision-makers and voters to determine the actual
cost and benefit of public expenditures, and thus the internalization of externalities that
will arise in the budgeting process.

Based on a survey conducted in 2004, Hallerberg et al. express that while states
tend to tighten fiscal rules under the contract approach, the delegation approach leads
states to more centralized decision-making procedures. The delegation approach in
budgeting procedures and stricter fiscal rules contribute to fiscal discipline. Delegation
and contract approaches, if used in accordance with the existing government structure,
will provide effective tools to overcome the deficit tendency of public finances to the
coordination problem. This approach aligns with much of the empirical literature on
budgeting processes (Hallerberg et al., 2004: 8).

The institutional applicability of delegation and contract approaches is related to
the structure of procedural arrangements and the budgeting process. Procedural
arrangements can be expressed as behavioral or legal norms that shape budgeting
decisions and their implementation. The structure of the budgeting process is mainly
characterized by the degree of fragmentation of decision-making. Decision-making on
overcoming the fragmented budget structure needs to be centralized and sustained
throughout the entire budgeting process. However, the institutionalization
requirements for centralizing the budgeting process are different for these two
approaches. Chief among these are the structure of the negotiations, the structure of
the legislative process, the flexibility in the implementation of the budget, and the
constraints that determine how often and how changes can be made on long-term plans
(von Hagen, 2002: 269).
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Stricter fiscal rules and targets, more comprehensive budget categories in which
multi-year targets and budget totals are determined, and longer duration of multi-year
forecasts will increase the commitment of politicians to them. If the budget negotiation
system is a centralized structure and the budgetary constraints set at the beginning of
the budget negotiations are more general and the power vested in the finance ministry
is greater, the budget norms set by the secretary will have a broader scope. Less space
for changes in budget negotiations in the parliament means higher costs for exceeding
limits. Likewise, the degree of flexibility or control in the implementation of the budget,
the authority of the treasury secretary to prevent expenditures, the existence of
allocation limits and the requirement for approval from the finance ministry for budget
transfers will increase centralization (Hallerberg et al., 2004: 15).

3. Fiscal Governance and Its Indicators

The concept of fiscal governance has a critical importance for centralization
tendencies to gain a corporate identity. The concept of fiscal governance has been
defined in many different ways in the academic literature and by supranational
institutions. In this part of the study, the concept of governance is based on the
definition in the “European Governance: White Paper” published by the European
Commission, which seems to be compatible with the fiscal institutionalist approach.
Based on this governance understanding, fiscal governance is accepted as the rules,
processes and behavior patterns that affect the execution of authorities in public
financial management (White Paper, 2001).

The inclusion of governance understanding and governance criteria in public
financial management has revealed the concept of fiscal governance. Fiscal governance
concerns the institutional structure of the budget process that determines the
preparation, adoption and implementation of the budget (Raudla, 2010: 463). According
to Giosi et al. (2014: 95) states that a good fiscal governance understanding will support
a strong budget position and structural reforms in the medium and long term. The
objectives of fiscal governance, which has changed the understanding of public financial
management since the 1990s, can be generally listed as; addressing the fiscal policies
that cause the increase in the debt level and budget deficits and reaching more
acceptable budget indicators by preventing these practices; to ensure stability in fiscal
policies; to ensure that public expenditures are effective; and creating a transparent
public financial management (Dziemianowicz, 2014: 61-62).

It can be said that the effect of fiscal governance on public expenditures is to
ensure the implementation of more effective expenditure programs regarding the
solution of the resource allocation problem (Unliikaplan, 2011: 54-55). In addition, it is
proven to contribute to ensuring economic stability, which is one of the main objectives
of fiscal policies. There are three main elements of the fiscal governance approach in
practice. These are; fiscal rules, medium-term budgetary frameworks and independent
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fiscal institutions (Debrun & Kumar, 2009; Hagemann, 2010, 2011; Dziemianowicz, 2014;
Giosi et al., 2014).

3.1. The Importance of Fiscal Rules in Establishing Fiscal Governance

Since fiscal rules are the independent variable to be used in the last part of the
study, fiscal rules one of the fiscal governance indicators, will be emphasized in this
section. The fiscal policy has rules; thus, there are constitutional or legal restrictions on
the fiscal policy instruments to be applied. Fiscal rules are behavioral or legal norms that
regulate the budgetary decision-making and implementation process (Hallerberg et al.,
2004: 15).

There are many forms of fiscal rules with different contents such as deficit rule,
expenditure rule, budget limit to facilitate spending control and management (Andrews,
2010: 14).

The core of rule based fiscal policies is based on the search for a solution to the
conflict between political and economic rationality (Bali & Celen, 2007: 31). Political
choices do not always conform to economic rationality. Fiscal rules are employed to
resolve this conflict. Studies conducted on the basis of budgetary institutions are based
on the view that fiscal rules can be used to depoliticize fiscal policies.

Kopits & Symansky (1998) put forward some basic features that fiscal rules
should have. Accordingly, the rules should be transparent and offer flexibility and
simplicity during implementation. The rules should be in accordance with the
determined goals. In addition, for a rule to achieve the desired results, it should have
sanction power, be supported by economic policies and be prepared in accordance with
these policies.

Fiscal rules have an important role in improving the policy outputs of institutions.
Discussions on this issue focus on the extent to which institutions can change the
motivations of decision-makers. Debrun & Kumar (2007) analyzed the importance of
fiscal institutions in their article. They argue that the credibility of a fiscal rule depends
on the severity of the sanctions that will be faced in the case of this rule being revoked.

Tabellini & Alesina (1990) argued that electoral uncertainty shortens the time
horizon of policymakers, leading to a deficit tendency. A limitation that prevents
politicians from preferring the short-term interests of themself to the long-term
interests of the public will prevent the harm that this situation can cause.

Hallerberg et al. (2004) examined the existing budgetary institutions and their
changes over a ten-year period based on a survey study. As a result of this analysis, they
revealed that the functioning of the budgeting processes and the selection of national
fiscal targets and rules are interrelated. Accordingly, it has been observed that numerical
fiscal rules tend to be stricter in countries with contract-type centralization, while more
emphasis is placed on central decision-making procedures in countries with delegation-
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type centralization. Strict fiscal rules also contribute to fiscal discipline in the delegation
approach, which gives importance to budgetary procedures. However, while strict fiscal
rules provide a great deal of effectiveness in the 15 EU member states, delegation
methods are only effective in delegation states. Therefore, if the delegation and contract
approach is applied in accordance with the government structure, it will be possible to
overcome the deficit tendency of public finances caused by the coordination problem.
In conclusion, the importance of governance forms and the structure of electoral
systems and the importance of choosing a form of governance shaped according to the
form of government should be emphasized in order to solve the common pool problem.

There are debates as to whether the fiscal rules to be established to ensure fiscal
discipline should be procedural or numerical. Von Hagen & Harden (1994) demonstrated
the relationship between the size of a country and its adherence to fiscal rules.
Accordingly, in the 1980s, larger EU member states such as Germany and France, which
were relatively successful in maintaining fiscal discipline, followed the rules of
procedure, while smaller countries chose to apply numerical targets. However,
numerical targets and procedural rules should not be seen as alternative options used
to secure budgetary measures but rather as arrangements that are often implemented
in parallel and complementary to each other (Buti & Giudice, 2007: 25).

Numerical fiscal rules determine the amount a government uses of fiscal policy
instruments. The applied numerical fiscal rules aim to establish fiscal sustainability. The
main rules applied for this purpose impose a limit on the budget deficit and the level of
public debt. Restrictions on borrowing clearly affect spending as well. A government that
cannot borrow will have to cut spending to maintain budget balance. Therefore,
consistency between the debt rule and the operational rules on budget deficits and
expenditures needs to be ensured (IMF, 2018a: 13). For a fiscal framework to be built
from scratch, the rules must be selected and calibrated at the same time. In addition,
monitoring and implementation programs should be included to effectively implement
the rules (IMF, 2018b: 1).

4. The Impact of Fiscal Rules on Fiscal Discipline: Panel Co-Integration
Analysis on European Union Countries

The structural and institutional characteristics of fiscal rules, which were
examined in the previous section as one of the fiscal governance indicators that are a
part of budget institutions, determine the impact of fiscal rules on fiscal outputs. Most
of the discussions on fiscal discipline and fiscal policies seem to focus on fiscal rules and
their proper design.

Especially in recent years, the number of fiscal rules in EU member states has
increased and the number of rules at the national level has almost doubled between
2011 and 2016, most of them covering the entire general government sector. In
addition, it is noteworthy that the design of the rules has been improved and
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strengthened (Pench et al., 2019). Making the rules more binding and strengthening the
legal basis are among these reforms.

Caselli & Reynaud (2019) conducted a study on the effects of fiscal rules on fiscal
balance based on the strength of the IMF Fiscal Rule Index based on independence of
the monitoring and enforcement bodies, broad institutional coverage, flexibility to
respond to shocks, legal base, existence of correction mechanisms and sanctions. The
authors state that fiscal rules cause lower budget deficits and, in general, well-designed
rules have a statistically significant effect on fiscal balance indicators (Caselli & Reynaud,
2019: 12).

The Fiscal Rule Index, which is included as a independent variable in the study, is
based on the Fiscal Rule Strength Index obtained by scoring the rules applied in EU
member countries according to various criteria by the European Commission.

Fiscal Rule Strength Index (FRSI) is calculated based on five criteria. These are;
bodies monitoring compliance and the correction mechanism, legal base, correction
mechanisms, resilience to shocks and binding (Eurostat, 2019). The FRSI is calculated for
each rule by summing the scores for the relevant criteria using an equal weighting. The
FRSI for each fiscal rule is aggregated into a single comprehensive score to arrive at the
annual Fiscal Rule Index value for each country (Eurostat, 2019).

In this part of the study, the impact of numerical fiscal rules on public debts and
public deficits will be tested based on the Fiscal Rule Index.

4.1. Data

The study covers the years 1995 — 2016 and the frequency of the data used was
determined annually. Different frequency ranges could not be used due to the annual
frequency of publication of the variables. The analysis encountered a constraint on the
number of countries; 28 European Union countries were requested to be included in the
model, but the study continued on 21 countries because the data for Bulgaria, Croatia,
Greek Cyprus, Luxembourg, Lithuania, Malta and Romania were not available were
excluded from the sample due to lack of data.

While public debt and public deficit are determined as dependent variables in
the analysis, unemployment, openness, GDP and numerical fiscal rule data are
determined as independent variables. Unemployment, openness and GDP variables are
included in the analysis as control variables because they are important indicators that
reveal the macroeconomic differences of countries.

Data on public debt and public deficit are from the OECD database (OECD, 2019);
openness rates from the World Bank database (World Bank, 2019); data on GDP were
obtained from the International Monetary Fund database (IMF, 2019) and data on
unemployment and numerical fiscal rules were obtained from the Eurostat database
(Eurostat, 2019). Relevant data and resources are presented in Table 1.
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Table 1: Data and Sources Used in Panel Cointegration Test

Indicator Data Definition Data Source

PDef Public Deficit (Public revenues+public OECD
expenditures/GDP)

PDeb Public Debt (General government OECD
debt/GDP)

NFR Fiscal Rule Fiscal rule index Eurostat

U Unemployment (Unemployed Eurostat
population/Total Labor
Force)

0 Openness (Export+Import)/GDP World Bank

GDP Gross Domestic Product ~ Measurement of goods The IMF

and services produced in
ayear in US dollars

Source: Author

4.2. Methodology and Model Specification

Before estimating the long-term coefficients of variables, cross-sectional
dependency, homogeneity and stationarity must be tested. Based on the results
obtained, the necessary estimator will be decided.

Since there are findings of cross-sectional dependency and heterogeneity,
Westerlund & Edgerton's (2007) cointegration analysis is used to test whether there is
a long-term relationship between the variables. In this test, cross-section dependency is
taken into account and is based on the bootstrap estimation method.

In the study, two different models were used to explain the relationship between
the fiscal rules applied in the European Union countries and the fiscal discipline
represented by the public debt and public deficit. The model examining the relationship
between public debt and fiscal discipline is arranged as in Equation (1):

PDebit = :Bo +ﬁ16DPlt +IBZU 2t +ﬂ303t + /)74NFR4t (1)

The model examining the relationship between public deficit and fiscal discipline
is shown in Equation (2).

PDefit = ﬂo +ﬂlGDPlt + /Bzu 2t +ﬂ303t +ﬁ4NFR4t (2)

Cross-section dependency among variables Breusch & Pagan (1980) LM
(Lagrange Multiplier), Pesaran (2004) CD (Cross Section Dependent) and CDLM and
LMcor (Bias-adjusted) Pesaran et al. (2008) has been tested with.

The homogeneity of the variables was determined by the Pesaran & Yamagata
(2008) delta test. After Pesaran (2007) CADF unit root tests, Westerlund (2007) panel
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cointegration test based on the LM test developed by McCoskey & Kao (1998) was
applied. The long-term cointegration coefficients were estimated by the Eberhardt-
Bond (2009) Panel AMG method, which takes into account the cross-sectional
dependence.

4.3. Findings

Cross section dependency and homogeneity of slope coefficients. In panel data
analysis, it is necessary to examine whether there is a cross-section dependency as a
first step. If this is not done, the results to be obtained from the estimations will be
inconsistent and biased (Pesaran, 2006). For this reason, firstly, it was examined in the
study whether there is a cross-section dependency in the series and co-integration
models.

The first of the cross-section dependency tests is the Lagrange Multiplier (LM)
test developed by Breusch & Pagan (1980) and seen in Equation (3) (Pesaran 2004: 4):

>y o

LM = TI -1 j=i+l (3)

p, represents the sample estimate of the correlation. In this test, the Ho

hypothesis states that there is no relationship between cross-sections and that N is

constant when T = oo, It means that it has a chi-square asymptotic distribution with the
N(N -1)

degree of 2 . It is also assumed that the test’s time dimension T will be used

when the cross-section dimension is greater than N (Pesaran 2004: 4).

The CDLM test, created by Pesaran (2004) by developing the Breusch and Pagan
(1980) test, can be applied to cases where both N and T are large. The relevant test is
expressed in Equation (4):

CDh -1
M N(N - 1).21:;.;1( p” ) (4)

According to this test, in the case of - o= - oo, it is assumed that there is no
cross-sectional dependence. However, in cases where N>T, the CDLM test shows
significant distortions, and the deviations increase as N gets larger. This may occur in
some empirical studies. Therefore, Pesaran (2004) developed the CD test for cross-
section dependence in cases where N>T. This test seen in Equation (5) is used in the case

N>T:
TYN(N-) N(N -1 (21 J% p”J (5)
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Another cross-section dependency test is LMcor (Bias-Adjusted Cross Sectionally
Dependence Lagrange Multiplier) test, which can be seen in Equation (6), a bias-adjusted
version developed by Pesaran, Ullah and Yamagata (2008).

-1 N )p”
LM
(N(N 1))21:,2.;1 P \/K ©

v , (T-k)p;
Here k shows the regressor number and " shows the variance U . The
test statistics obtained according to this Equation show an asymptotically standard
normal distribution (Menyah et al., 2014: 390; Pesaran et al., 2008: 108).

The hypotheses created for these tests are;
Ho: There is no cross-section dependency.

H.: There is a cross-section dependency.

Table 2: Cross-Section Dependency Test Results

Tests

Variables  Breusch-Pagan LM Pesaran scaled LM Bias-corrected scaled LM Pesaran CD

odef 956.388 35.39531 34.89531 23.30628
[0.000] [0.000] [0.000] [0.000]

Sdeb 2080.194 90.23145 89.73145 33.35458
[0.000] [0.000] [0.000] [0.000]

NER 1905.282 81.69660 81.19660 39.45966
[0.000] [0.000] [0.000] [0.000]

0 3111.142 140.5365 140.0365 54.65492
[0.000] [0.000] [0.000] [0.000]

cDP 4098.280 188.7039 188.2039 63.62283
[0.000] [0.000] [0.000] [0.000]

! 1047.347 39.83365 39.33365 13.50309
[0.000] [0.000] [0.000] [0.000]

Source: Author

Note: The values in square brackets in the table represent the probability values of the test statistics. Probability values
are assumed to be asymptotically normally distributed.

As can be seen in Table 2, since the probability values of the variables in the LM,

H N o
CDLM, CD and LMcor tests are less than 0,05, ° hypothesis is rejected and it is
determined that there is a cross-section dependence in the series. The fact that there is
a cross-section dependency between the series shows that the structural and economic
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conditions of the countries in the analysis affect each other. This shows the importance
of complying with a supranational fiscal rule standard.

Delta Test: Whether the slope coefficients of the variables used in the analyzes
are homogeneous or not changes the direction and form of the unit root and co-
integration tests to be applied. For this reason, the homogeneity of the constant
coefficients and slope coefficients of the variables was investigated with the help of the
Pesaran & Yamagata (2008) Delta Test.

Pesaran & Yamagata (2008) developed two different tests in the Delta

(Homogeneity) Test; A test for large samples and Aadi test for small samples. These
tests are shown in equations (7) and (8), respectively:

. N 'S —k
A:JN[—————jDXf
2k )

N NS —k
Aagj =N | —— |0 N(0,1
{ VT j Oy @)

In the Equation, N shows the number of cross-sections; S Swamy (1970) shows

test statistics, k' the number of explanatory variables in the model, and the standard
error (Songur, 2019, 579).

Table 3: Homogeneity Test Results for Model No. (1)

Tests Statistics
Homogeneity Delta Test 4.8711[0.000]
Delta Test Adjusted 5.666 [0.000]

Source: Author

Table 4: Homogeneity Test Results for Model No. (2)

Tests Statistics
Homogeneity Delta Test 5.49910.000]
Delta Test Adjusted 6.397 [0.000]

Source: Author

The hypotheses tested in the test are as follows:

Ho . The slope coefficients are homogeneous.
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H. . The slope coefficients are not homogeneous.

Accordingly, Table 3 and Table 4, the hypothesis of “Slope coefficients are
homogeneous” is rejected. Thus, it is seen that the slope coefficients of the variables are
heterogeneous.

Panel Unit Root Analysis: It is of great importance to continue the analysis
whether the variables are stationary after the cross-section dependence and delta tests.
Therefore, it should be determined whether the series contains a unit root. The CADF
(Cross-Sectionally Augmented Dickey Fuller) test developed by Pesaran (2006) is used in
the study. Thanks to CADF, unit root tests can be performed for each cross-section unit
in the series that make up the panel. In this way, the stationarity of the series can be
calculated both for the overall panel and for each cross-section separately. The test
statistics values are compared with the CADF critical table values of Pesaran (2006) and
the stationarity is tested for each unit (Yildirim et al., 2013: 88). The CADF test is given
in Equation (9).

Ay, Mw Yia
_ _ v %
Ay, =a +by, ,+Cy, ,+d Ay, +e, G(Y i-1 WYH) (9)
Ay*, Mw Vi
t. G(ylifl M, yi—l)%

i T (N,T) = (10)

General hypotheses regarding unit root tests are established for each variable as
follows:

Ho . The series has a unit root. (The series is not stationary.)

H1 - The series has no unit root. (The series is stationary.)

Looking at the stationarity of a data set is important to see if there is spurious

regression between the variables and if the Ho hypothesis is not rejected, it is concluded
that the series is not stationary.

Firstly, tests were made for the level values of the variables and when it was
determined that they were not stationary, unit root tests were performed by taking the
first-order differences and given in Table 5.
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Table 5: Unit Root Test Results of Level Values of Variables and First Order
Differences

Variables z-bar z-bar

-0.790 [0.215] -5.910 [0.000]
Public Debt

-2.555 [0.005] -4.142 [0.000]

-1.731[0.042] -2.996 [0.001]
GDP

-2.580 [2.660] -7.305 [0.000]

-1.633 [0.051] -2.845[0.002]
Unemployment

-2.589 [0.005] -0.984 [0.163]

-0.003 [0.499] -3.400 [0.000]
Openness

2.786 [0.997] -1.951 [0.025]

-1.287 [0.099] -5.555[0.000]

Numerical Fiscal Rule

0.878 [0.810] -4.745[0.000]

Source: Author

NOTE: The results in the first line of the variables are data without a trend, while those in the second line are data with
atrend.

Panel Cointegration Test: As a result of unit root tests, it is seen that the variables
are not stationary in their level values, but they are stationary when the first-order
differences are taken. For this reason, by examining the co-integration of the series,
their co-stationarity can be tested with panel co-integration and their long-term
integration can be revealed.

The Westerlund & Edgerton (2007) test used in the study to determine the long-
term relationship between the variables, takes into account the cross-sectional
dependency between the sections (Westerlund & Edgerton 2007, 186). If there is a
cross-section dependency, the critical values obtained from the Boostrapt distribution
are used (Songur, 2019, 579). In addition, if the sections in the panel are homogeneous,
a coefficient is calculated for the panel; if the panel sections are heterogeneous, it
calculates the individual coefficients and the group average from the weighted averages
of these coefficients (Polat, 2018: 219; Songur, 2017: 127). Since the results obtained in
the study reveal the existence of cross-sectional dependence, it was preferred to use
this test.

To apply the Westerlund & Edgerton (2007) test, the following model is
estimated (Songur, 2019: 579):

Yie = Ll + X+ €,

(11)
€y = i T U, (12)
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it —

i1 T AU (13)

In Equation (11) %t = %is + Vi js g K-dimensional regression vector. Zit?i is the

deterministic component vector. The vectors corresponding to these parameters are ~

and Yi, J=L-Mi+1 504 structural breaks are T T =T

r,0

v, . Here To =1 and T

. Also, the initial value is

In Westerlund’s (2006) panel co-integration test with multiple structural breaks,

the null hypothesis, “there is co-integration,” tests the proposition [HO 9=0=1.., N]

, and the alternative hypothesis, “no co-integration,” tests the proposition
[H1:¢I¢Oi:1,...,Nve¢i:Oi:N1+l,...,N]

The test statistic is defined as in Equation (14).

N M;+1 Tij -2 /\72

ZM)=Y"3 > (T,-T,.) ou2S;

i=1 j=1 t=T;,

(14)

The co-integration relationship is interpreted according to whether there is a
cross-section dependency between the countries that make up the panel. If there is no
cross-section dependency between the sections forming the panel, asymptotic
probability values are taken into account. If there is a cross-section dependency, the
Boostrap probability values are also checked. At the 5% significance level, both
asymptotic probability values and Bootstrap probability values are compared with 0.05.
If the probability value of the calculated test is greater than 0.05, it is decided that there
is a co-integration relationship (Kog¢bulut & Altintas 2016: 161).

The hypotheses regarding the test are as follows:
Ho* There is co-integration.

H. . There is no co-integration.

The findings of the Westerlund Panel co-integration test on public debt are
presented in Table 6:

Table 6: Westerlund-Edgerton LM Cointegration Test Results for Model No (1)

T Statistics Boots Probability Asym. Probability
Intercept 16,954 0,277 0,000
Intercept and Trend 19,260 0,971 0,000

Source: Author
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The findings of the Westerlund Panel co-integration test on the public deficit are
presented in Table 7:

Table 7: Westerlund-Edgerton LM Cointegration Test Results for Model No. (2)

T Statistics Boots Probability Asym. Probability
Intercept 18,306 0,259 0,000
Intercept and Trend 20,646 0,915 0,000

Source: Author

As a result of the test, Ho* the hypothesis is not rejected. For this reason, it was
determined that there is a co-integration relationship between all the variables in the
panel.

Table 8: Co-integration Results Regarding the Public Debt-Numerical Fiscal Rule

Relationship
Countries Coefficient Standard Error T Statistics Probability

1 Austria 0,068 2,399 0,03 0,977
2 Belgium 2,869 1,002 2,86 0,004
3 Czech Republic 0

4 Germany -4.893 1,423 -3.44 0,001
5 Denmark -1,408 1,381 -1,02 0,308
6 Estonia -2.146 7,679 2,79 0,005
7 Greece -31.426 2,639 -11,90 0,000
8 Spain 0,072 2,876 0,03 0,980
9 Finland 2,133 8,040 2,65 0,008
10 France -2,798 2,243 -1,25 0,212
1 Hungary 4,398 1,939 2,27 0,023
12 Ireland 2,253 2,297 0,98 0,327
13 Italy -0,156 5,986 -0,26 0,793
14 Latvia -2,358 8,866 -2,66 0,008
15 Holland -1,951 1,409 -.38 0,166
16 Poland -4,223 1,622 -2,60 0,009
17 Portugal 2,504 1,257 1,99 0,046
18 Sweden -7,042 2,146 -3,28 0,001
19 Slovenia 8,854 2,169 4,08 0,000
20 Slovakia 3,106 2,196 1,41 0,157
21 United Kingdom 4,435 2,675 1,66 0,097

Source: Author
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Table 9: Co-integration Results Regarding the Public Deficit-Numerical Fiscal
Rule Relationship

Standard

Countries Coefficient Deviation T Statistics Probability

1 Austria -5,189 9,656 0,54 0,591
2 Belgium 2,513 6,985 0,36 0,719
3 Czech Republic 0

4 Germany 2,266 9,880 0,23 0,819
5 Denmark 1,299 8,301 1,57 0,117
6 Estonia -3,021 2,331 0,13 0,897
7 Greece 2,950 2,598 1,14 0,256
8 Spain 2,064 1,121 1,84 0,066
9 Finland 0,598 9,518 0,06 0,950
10 France 1,083 3,576 3,03 0,02
1 Hungary 1,671 8,265 2,02 0,043
12 Ireland 2,733 1,171 2,33 0,020
13 Italy -4,916 2,771 1,77 0,076
14 Latvia 4,837 3,163 1,53 0,126
15 Holland 1,903 4,776 0,40 0,690
16 Poland -5,920 3,504 -1,69 0,091
17 Portugal 7,570 5,101 1,48 0,138
18 Sweden 1,166 1,078 1,08 0,279
19 Slovenia 1,387 1,039 1,33 0,182
20 Slovakia 7,343 8,814 0,83 0,405
21 United Kingdom 6,792 1,166 0,58 0,560

Source: Author

Estimating long-run cointegration coefficients: Pesaran’s (2006) CCE (Common
Correlated Effects) method is the first estimator developed to estimate co-integration
coefficients in the case of cross-sectional dependency. This estimator is calculated by
using the co-integration coefficient CCMGE (Common Correlated Mean Group Effects:
Average Group Effects) method, which belongs to the overall panel, after the estimation
of the individual co-integration coefficients, and by taking the arithmetic average of the
individual coefficients (Kog¢bulut & Altintas 2016: 163). In the Panel AMG method
developed by Eberhardt and Bond (2009), the dependency between the cross-sections
is taken into account and the average group effect is calculated by weighting the results
of the overall panel and the individual coefficients (Eberhardt & Bond 2009: 1).
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In this study, the co-integration coefficients are estimated by Eberhardt & Bond’s
(2009) Panel AMG method, and the results are given in Table 10 and Table 11.

Table 10: AMG Results for Public Debt

Coefficient Standard error T Statistics Probability
GDP -0,011 0,003 -3,26 0,001
Openness -0,303 0,593 -0,51 0,609
Unemployment 1,457 4,441 3,28 0,001
Numerical Fiscal Rule ~ -1,319 1,702 -0,77 0,438
Cdp 8,666 1,234 7,02 0,000
Cons 71,65 1,359 5,27 0,000

Source: Author

Table 10 shows that fiscal rules have a statistically insignificant effect on public
debt. This seems inconsistent with the arguments put forward in theoretical discussions
that numerical fiscal rules can be used to reduce public debt.

Table 11: AMG results for Public Deficit

Coefficient Standard error T Statistics Probability
GDP -0,000 0,000 -1,71 0,087
Openness 0,033 0,249 1,33 0,185
Unemployment -0,418 0,115 -3,61 0,000
Numerical Fiscal Rule  0,7301 0,224 3,26 0,001
Cdp 8,571 1,582 542 0,000
Cons -1,123 2,460 0,46 0,648

Source: Author

When Table 11 is examined, it is seen that numerical fiscal rules have a
statistically significant and positive effect on public deficits. Accordingly, a one-unit
increase in the fiscal rule index reduces public deficits by 0.730 units. These results align
with the expectations in theory regarding the relationship between numerical fiscal
rules and public deficits.

The analysis, in which two different models are used to examine the relationship
between numerical fiscal rules and public debt and public deficit, covers the years 1995-
2016 and 21 countries.

Whether there is a cross-sectional dependence between the variables is tested
by Breusch & Pagan’s (1980) LM (Lagrange Multiplier) test, Pesaran’s (2004) CD (Cross
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Section Dependent) test and CDLM tests and also Pesaran et al. (2008) LMcor (Bias-
corrected scaled Lagrange Multiplier) test and it was found that there is cross-section
dependence in the series. The homogeneity of the variables was tested with the Pesaran
& Yamagata (2008) delta test and was found to be heterogeneous.

With the Pesaran (2006) CADF test, a unit root test is performed for each cross-
section in the series forming the panel. First of all, tests are made for the level values of
the variables and when it is determined that they were not stationary, unit root tests
were performed again by taking the first-order differences. Westerlund’s (2006) panel
co-integration analysis is performed to see if there is a long-term relationship between
the variables, and it was determined that there was a co-integration relationship
between all the variables in the panel. This test, which takes into account the cross-
sectional dependence, reveals the long-term integration between the variables. Since
the Boostrap probability values were greater than 0.05 in the test, it was determined
that there was a co-integration between the sections.

Eberhardt-Bond’s (2009) Panel AMG method, which takes into account the cross-
sectional dependency, was used for the estimation of the long-term co-integration
coefficients. As a result of this method, it is seen that there is no statistically significant
relationship between numerical fiscal rules and public debt.

There is a statistically significant positive relationship between numerical fiscal
rules and the public deficit. Accordingly, a one-unit increase in the numerical fiscal rule
index reduces public deficits by 0.730 units.

5. Conclusion

In this study, the relationship between institutional structure of the budget
process and fiscal discipline is emphasized, together with the acceptance that a
mechanical operation in fiscal policies is not possible since it is highly dependent on
socio-economic dynamics. In addition, it is stated that fiscal outputs are shaped by the
institutional design of public financial management and the internality relationship
between institutional designs and fiscal outputs is examined.

It is seen that fiscal rules are used as a fiscal governance tool in countries that
adopt both the delegation approach and the contract approach in order to ensure
centralization in the budget process in order to overcome the common pool problem
caused by political myopia, political fragmentation, lack of coordination between
spending ministers and the lack of transparency of the budget process. The structural
features of these rules, which find implementation to overcome excessive deficit and
debt tendency, determine their effect on fiscal outputs (Pirdal, 2017: 9).

In line with the studies of Kopits & Symansky (1998), Tabellini & Alesina (1990)
and Debrun & Kumar (2007), Bohn & Inman (1996), in order for fiscal rules to have
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positive effects on fiscal outputs, first of all, the legal basis must be strong (constitutional
or legal status). In addition, the importance of binding, which includes the sanctions to
be faced in case of a deviation from the fiscal rules is emphasized. Fiscal governance
tools consist of a medium-term budgetary framework, independent fiscal authorities
and fiscal rules. The harmony and coordination between these and the existence of
monitoring and correction mechanisms that establish accountability in public financial
management strengthen the implementation of the fiscal rule. One of the criteria
included in the Fiscal Rule Index is Poterba's (1996) determination of high shock
resilience as one of the most important features of strong fiscal rules.

Caselli & Reynaud (2019) showed that well-designed rules have a statistically
significant effect on fiscal balances and fiscal rules are associated with lower deficits. In
this study, the effects of the structural features of the fiscal rules, which are emphasized
in the literature in terms of the effects of fiscal rule implementation, on public debts and
public deficits are tested.

Econometric estimation results show that a one-unit increase in the Fiscal Rule
Index reduces public deficits by 0.730 units. This situation confirms the literature on
fiscal governance. Strengthening institutional structures and increasing the binding
nature of fiscal rules directly positively affects fiscal outcomes. It is vital that the public
financial management of the member countries of the monetary union is based on fiscal
governance criteria to ensure compliance with the restrictions imposed by the
Maastricht Treaty on public deficits. Although there is a single monetary policy authority
in the European Union, the fact that each country has an independent fiscal authority
creates a dilemma in terms of macroeconomic sustainability. The existence of binding
fiscal rules offers assurance in overcoming this dilemma. When countries are considered
one by one, it is seen that fiscal rules are effective in overcoming the common pool
problem and preventing excessive deficits.

It is important to maintain policies based on fiscal rules in order to maintain fiscal
policies away from populism and political myopia, especially in situations such as recent
global health crises (pandemics) and unexpected global shocks. Moreover, it seems that
successful and strong rules must have an institutional scope that must be seen at every
stage of the budget process, must be transparent and understandable. There should be
independent fiscal authorities authorized to monitor the implementation of fiscal rules,
and the complementary relationship between fiscal governance instruments should be
utilized.
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1. Introduction

Various factors exert an effect on stock price. Several significant macro variables,
such as interest rate, taxes, currency exchange rate, oil price, and gold price, impact the
stock market's total price. Extensive studies have been conducted on the nexus between
these variables and stock price. The findings of researchers frequently demonstrate a
robust relationship among interest rate, exchange rate, oil price, gold price, and stock
price (Erdem et al., 2005; Hunjra et al., 2014; Rastogi, 2016; Citak & Selguk 2019;
Yacouba & Altintas, 2019).

The issue is extensively investigated due to the crucial relationship between
interest rates, exchange rates, oil prices, gold prices, and stock markets. The relationship
has significant importance for market participants, policymakers, and academicians.
Gaining insight into the relationship between these variables can assist market players
in making well-informed investment choices; enable policymakers to adopt efficient
monetary policies, and aid academicians in advancing financial theories.

To examine the macroeconomic variables that influence stock price in Turkey,
we utilize interest rate, taxes, exchange rate, oil price, and gold price as explanatory
variables for the fluctuations in stock price models used in the study. We examine the
potential nexus between stock price and the previously listed variables as follows:

The correlation between the stock price and the interest rate facilitates
investors' ability to transition between stocks and bonds within their investment
portfolios. Rising interest rate enhances the yield of bonds, hence exerting a detrimental
impact on the stock price. Under such conditions, investors transfer their funds from the
stock market to the bank in response to an increase in the interest rate offered by banks
to depositors. Uddin & Alam (2010) provide insights, into this behavior. There is not
enough information regarding tax revenue that may affect the stock market addressed,
even though the majority of the research has focused on the effect of government
expenditure represented by the fiscal policy on the stock market. (Aref & Nur, 2021).
Exchange rates have become a significant instrument for economic planning in today's
free market economy. Financial scholars have shown a growing interest in
comprehending the nexus between the stock market and the exchange rate. The
growing interest in this matter has been driven by the relaxation of economic laws,
leading to a significant increase in foreign capital inflows and outflows for investment
and portfolio diversification (Dang et al., 2020).

The correlation between oil price and stock price has been a topic of contention
among economists, policymakers, and traders for a considerable period. Jones and Kaul
(1996) presented evidence indicating a tenuous link between stocks and oil prices.
Moreover, a recent study done by Ankit et al. (2018), Mollick & Amin (2021), and
Trabelsia et al. (2021) revealed that oil price have an impact on stock markets. In
contrast, Huang et al. (1996) failed to discover any substantiating evidence for a link
between stock price and oil price. Furthermore, Chu (2008) contends that a rapid growth

International Journal of Public Finance 84
Vol. 9, No: 1, June 2024, pp. 83 — 104.




The Effects of Macroeconomic Variables on the BIST 100 Index

in aggregate demand results in parallel rises in both oil price and stock price.
Consequently, researchers may see a robust correlation, even if there may not be an
actual causal link.

Throughout the years, Researchers and academics have displayed a strong
inclination toward comprehending the nexus between the gold price and stock price.
During the 2007 crisis, when the stock market collapsed, the price of gold significantly
increased, drawing investors who perceived it as a safe and secure investment. Multiple
studies have demonstrated the relationship between the price of gold and the returns
on stocks in different markets. Shi et al., (2021) argued that this field of study is complex
and challenging to navigate due to the relationship between the two variables is not
simply linear, but rather nonlinear affected by many variables.

The primary objective of this research is to assess the influence of fluctuations in
the interest rate, taxes, exchange rate, oil price, and gold price on the Turkish stock
market (BIST100) by employing linear and nonlinear auto-regressive distributed lag
models. To the best of our knowledge, this study is the first examination of the
symmetrical and asymmetrical impacts of the four macroeconomic variables discussed
above on the BIST100. The empirical section of this study reveals significant nexuses
among the four variables that impact BIST100 stocks. This work seeks to address the
aforementioned nexuses by integrating two price variables, namely oil and gold price,
together with two rates, exchange, and interest rates, into a unified model.

The study comprises five sections. The second section surveys the literature on
the relationships between stock price and macroeconomic variables. The third section
provides an account of the study methodology and data collection. The fourth section
presents the empirical findings. The fifth section provides a conclusion and examines the
policy implications of the results.

2. Literature Review

As previously deliberated, the effects of macro variables have a significant impact
on stock markets. Numerous scholarly investigations have been conducted to examine
the relationship between stock price and macro variables such as interest rate, exchange
rate, oil price, and gold price, to reveal the nature of these relationships.

Interest rate theoretically has two potential ways to influence the company's
cash flow: adjusting the cash flow capitalization rate and modifying future cash flow
projections based on agents' inflation expectations. Alam & Uddin (2010) observed a
negative relationship between interest rate and stock prices across a sample of 15
economies, including developing as well as industrialized countries. Similarly, Senturk,
& Diican (2014) revealed a statistically significant negative effect of exchange and
interest rates on Turkish stock market returns. The effect of interest rate on stock
market returns is greater than that of exchange rate. Likewise, Massomeh & Omar
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(2017) investigated the relationships between long- and short-term interest rate and the
stock market in a sample of 12 developing economies and showed short-term effects
were seen in nine out of the twelve nations. Guangtong et al. (2021) also presented
evidence that the interest rate tends to decrease the returns on stock price, whereas
the exchange rate tends to increase in China.

Studies investigating the correlation between fiscal policy and the stock market
have produced inconclusive findings. Mbanga (2016) and Laopodis (2009) discovered
compelling evidence indicating that fiscal policy has a substantial influence on stock
returns. Furthermore, Mbanga (2016) proposed that fiscal policy has a dominating role
in shaping the overall equilibrium relationship with the stock market. Nevertheless,
Laopodis (2009) observed that the market could not have much confidence in
information about budget shortfalls, suggesting a possible market inefficiency. Razin
(1990) and Darrat (1988) both discovered substantial delays in the response of stock
prices to changes in fiscal policy, indicating a possible lack of efficiency in the stock
market.

There are two explanations for the link between the exchange rate and the stock
market. The first one was Dornbusch & Fischer (1980), which argued a positive
relationship between the exchange rate and stock price. The second one is Frankel
(1985), who demonstrated a negative relationship between exchange rate and stock
price. Muhammad (2019) employed the ARDL model to assess the impact of the
exchange rate on stock returns on the Shenzhen Stock Exchange and found a significant
adverse effect. Similarly, Hamad et al., (2020) indicated that the exchange rate has a
substantial negative impact on the BIST100 index. Moussa & Delhoumi (2021)
demonstrated that interest rate and exchange rate influence stock price in the MENA
region. Urkmez & Béliikbas (2021) discovered that in the short run, the effects of
exchange rate changes are asymmetrical across the BIST-100, which includes indices for
the service, industry, and technology sectors in Turkey, but that in the long run, the
effects are asymmetrical only across the technology sector index.

In their study, Seri et al. (2015) observed that there was no correlation between
the exchange rate and stock price, thereby demonstrating their lack of connection in
Pakistan. In contrast to Seri et al. (2015), Cakir (2021) investigated the asymmetrical
influence of foreign exchange rate on three prominent stock market indices in Turkey.
It was discovered that exchange rate had varying effects on the three primary stock
market indexes in both the short and long term.

The relationship between oil price and the stock market is a well-researched
subject. There is conflicting evidence about the impact of oil price volatility on stock
market results. Andrea & Matteo (2017) analyzed the impact of oil price shocks on the
volatility of the US stock market and found that volatility of the stock market was more
influenced by unexpected changes in overall and oil-specific demand, resulting in oil
price shocks, rather than shocks originating from the supply side. Ikechukwu & Omotayo
(2019) also revealed a significant impact of oil prices on African stock markets. Similarly,
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Alamgir & Amin (2021) four South Asian countries demonstrated a significant correlation
between global oil price and the stock market index, as well as a stock market reaction
to both positive and negative oil price shocks in four South Asian countries.

Despite the common expectation that gold serves to mitigate the fluctuations
and risks associated with stock market prices during periods of financial instability,
empirical findings do not provide strong evidence consistent with the expectation. Some
of this evidence is as follows. Taufiqg et al. (2015) investigated the nonlinear dynamic
relationships between changes in the gold price, movements in stock markets, and stock
market volatility for the FTSE 100, the S&P 500, and the NIKKEI 225 and found that gold
may not be a favorable investment option in times of financial crises. In the same vein,
Muhammad et al. (2016) found no enduring relationship between the KSE 100 index and
gold price. Maryam et al. (2018) analyzed the relationship between gold and the HDAX
Index of the Frankfurt Stock Exchange and found insufficient evidence to establish a
causal relationship between gold and the stock market. Similarly, Trabelsi et al. (2021)
analyzed the returns of gold using seven BSE industry indices and revealed that the
returns on gold do not exhibit a correlation with the performance of the BSE sectoral
index.

This study employs both ARDL (Autoregressive Distributed Lag) and NARDL
(Nonlinear Autoregressive Distributed Lag) approaches to analyze the effect of two
ratios and two prices on the BIST100 stock index, distinguishing it from previous studies.

3. Data and Methodology
3.1. Data

This study investigates the impact of fluctuations in the interest rate (R), total
taxes (TA), exchange rate (EX), crude oil price (O), and gold price (G) on the price of
equities listed in the BIST100 index. The data for this study is derived from monthly
intervals spanning from May 2009 to November 2021. The data used in this article on
stock price, interest rate, total taxes currency exchange rate, and gold price were
sourced from the official website of the Turkish Central Bank, The data on crude oil price
was obtained from the Energy Information Administration's (EIA) official website . The
exchange rate is measured in USD/TL, the price of gold is measured in USD/Kg, the
interest rate is measured in weighted average interest rate, and the price of oil is
measured in USD/barrel. The BIST100, a capitalization-weighted index, was employed
to represent stock price. The composition of this index consists of the 100 companies
that are officially listed on the Istanbul stock market. Each variable in this inquiry has
been allocated logarithmic forms except interest rate.
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3.2. Methodology

This work utilizes the NARDL technique developed by Shin et al. (2014) to
incorporate asymmetric connections in the NARDL model. The methodology is based on
the following:

Ve =B x "+ x T+ ut, (1)
Axy = vy (2)

y: and x; are time series variables, and x; is decomposed as follows: x; = xg +
— + — . are .
X+ x. And,x " and x .~ are partial sum processes of positive and negative
changes in x;, respectively:

x*te =30 Ax " =35 max(Ax;,0),x ~ = X, Ax;T = X5, min(Ax;, 0) (3)

Schorderet (2001) used this simple approach to modelling asymmetric
cointegration based on partial sum decompositions. Schorderet (2003) generalizes this
approach and defines the partial sum component stationary linear combination as
follows:

Ze=Bo vt +Bo v + B Txt + BT, (4)

y; and x ; are said to be 'asymmetrically cointegrated' if z; is stationary. As a
result, standard linear (symmetric) cointegration is a particular case of equation (4),
which can only be attained if 8," = 8,” and 8, = ;.

Shin et al., (2014) modified the ARDL model created by Shin (1998) and Pesaran
et al., (2001) to develop a flexible NARDL model that aids in the development of models
for examining interactions that exhibit long- and short-term asymmetry. The following
nonlinear ARDL model was utilized to achieve this goal.

Ve = X7 85ye-j + 2o (9j+ xejt+6;” xt—j_) + & (5)

where x; is a kx; vector of multiple regressors defined as x; = xo + x; 7 + x; 7,
@; is the autoregressive parameter, 9j+and 0, are the asymmetric distributed-lag
parameters, and &, is an iid process with zero mean and constant variance. Shin et al.,
(2014) concentrated on the case when x; is decomposed into x,* and x,~ around a zero
threshold, thus allowing to distinguish between positive and negative changes in the
rate of x;. Using Pesaran et al., (2001) as a starting point, Shin et al., (2014) reformulated
equation (5) into an error correction model as follows:
Ay = pye—1 + 07 %P+ 07 %7 + Z?;l YiAyi—; +Z?=_3 <P+,ijt—j+ +

o~ ijt_j_) + &

=pée—q1 + 25:11 YiAy:—; +Z?=_1(§0+ ]-Axt—j+ +o ijt—j_) + & (6)
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Where: p=Xl 1Ly ==X b forj=1.,p—1 6% =
1007, 07 =X1_067; , T, =06%, ot = 0% fororj=1,..,q9-1,

- — - q — . _ +7 + —7 —
<p0—90,<pj— i=j_16'jforor]—1,...,q—1,andft—yt+ﬁ X =7 x;
. . . 6+ - 6~
is the nonlinear error correction term where B* = - and f~ = — are the
associated asymmetric long-run parameters.

Shin et al., (2014) investigated the following reduced form data generating
method for A to deal with the possibility of non-zero contemporaneous correlation
between the regressors and the residuals in equation (6).

Axe = YI_1 AjAx,_j+uy, (7)

Here v; ~ iid (0,) v), with v being a k X k positive definite covariance
matrix. & is conditionally expressed in terms of v; as:

St = (A)IUt- + et = Q)I(Axt - Z?;; Aijt_]) + et (8)

we substitute equation (8) for equation (6) and rearrange it again, we get the
conditional nonlinear ECM shown below:

Ay = pée—1 + 259;11 Yibye-j +2?=_3(7T+ jAxe ;T +mT A ;7)) + e (9)
" =0 tw T =0Tt " =97 —wAj,andn;m =—"— w'Aj for
j=1,....,q—-1

Equation (9) is free of residual serial correlation and perfectly corrects for the
weak indigeneity of any non-stationary explanatory variables. Because the model is
linear in all parameters, including 8,07, m;* and ,m;” standard OLS may be used to
estimate its correctness with confidence. To measure the positive and negative impact
of the exchange rate, gold price, and crude oil price on the stock market in Turkey, the
study model has formulated the long-run relationship among the variables of interest as
follows:

ST, =X +y,EXCi+ + VR + y30; + y4G, + ysTA, + e, (10)

Where ST represents the logarithm of the BIST100 index, EXC represents the
logarithm of the exchange rate, O represents the logarithm of crude oil price, G
represents the logarithm of gold price, TA represents the logarithm of total taxes and R
represents the interest rate. This study employs the Nonlinear Autoregressive
Distributed Lag (NARDL) technique, as proposed by Shin et al. (2014), to examine the
asymmetric impacts of the exchange rate, gold price, crude oil price, and interest rate
on the stock market. An advantage of this strategy is its ability to distinguish between
the differing impacts of positive and negative shocks. The expression of our NARDL
model is as follows:
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AST; = yo + Xiz1 14 ST, + Z?=1 V2 AEXC,_;" + Z?=1 Y3 AEXCi; +
S Va AR+ B Vs AR + X v6 4G+ B v 4G +
{:1 Vs AnOe_;" + XiLy ¥o AlnO,_;~ + + Z{=1 YioAInTA._;* +
Y1 V11 AINTA ;™ + 61,STy_14+613EXCe_y " + 81,EXCoy™ + 815Re—1” +
816Re—1"+617Ge—1” + 81gGr_1” + 819017 + 8300, + 8 TA1 " +
622TAc1 + ¢ (11)

4. Empirical Results
4.1. Correlation

A Pearson's correlation analysis was performed with a two-tailed significance
criterion of 5% to establish significant correlations between the independent variables
and the dependent variable, as well as among the independent variables. Therefore, if
any of the independent variables are excluded from the model, the estimate will be
erroneous, thus strengthening our claim regarding the need to incorporate all five
explanatories’ variables in the same model. Furthermore, the results indicate the
presence of multicollinearity among the independent variables, suggesting a significant
connection and possible collective effect on the dependent variable. Therefore, it is
crucial to thoroughly examine the coefficients and consider their individual and
combined effects on the dependent variable.

Table 1: Correlation Matrix

ST EX R 0 G TA
ST 1
0.97
EX (0.0000) 1
R 0.63 0.74 1
(0.0000) (0.0000)
o -0.42 -0.52 -0.31 1
(0.0000) (0.0000) (0.0001)
G 0.87 0.89 0.58 043 1
(0.0000) (0.0000) (0.0000) (0.0000)
A 0.25 0.35 0.43 -0.20 0.34 1
(0.0021) (0.0021) (0.0000) (0.0134) (0.0000)

Source: Author

4.2. Unit Root Tests

Unit-root tests are employed to ascertain the level of integration of a variable to
meet the estimation prerequisites of the NARDL model. To conduct testing, it is
necessary to ensure that all variables in the model are integrated at a degree of |1 (0), |
(1), or a combination of the two. Additionally, no variable should be integrated at a
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degree of | (2). The Augmented Dickey-Fuller and Phillips-Perron tests evaluate the time
series of study variables to see if they exhibit stationarity. Table 1 presents the ADF and
PP results. The ADF test in Table 2 indicates that none of the variables are stationary at
the level. However, after taking the first difference, all variables become stationary at
the 1% significance level, suggesting that all variables are integrated of order 1 (I (1)).
The PP test indicates that all variables, except for the interest rate and total taxes,
become stationary after the first difference. The interest rate and taxes, however,
remain stationary at level | (1, 0). The findings indicate that the NARDL technique
conditions align with the study variables, enabling us to examine long-, short-, and
asymmetric interactions among the variables of interest. Table 2 displays the results of
the unit root tests.

Table 2: Unit root test results

ADF Test PP Test
Variables Level di ﬁlz:::lce in?;g(:art?:n Level First difference inct);gfart?:n

ST -0.756 -7.104** [(1) -0.948 -1.729** [(1)
EXC -2.984 -7.233"** [(1) -1.939 -6.275*** [(1)

R -1.891 -12.186*** [(1) -4.392%** -11.655** [(0)
-1.583 -8.8257** [(1) -1.802 -8.794* [(1)

G -2.164 -7.7827** [(1) -2.005 -7.572*** (1)

TA 0.489 -8.179** [(1) -5.893*** -24.784** [(0)

Note: ADF indicates the augmented Dickey-Fuller test (1981), and PP indicates the Phillips—Peron (1988). (***) is a
1% level of significance, (**) is a 5% level of significance, and (*) is a 10% level of significance.

4.3. Lags length criteria

The optimal lag length is usually found using model selection criteria such as the
Akaike Information Criterion (AIC), Schwarz Bayesian Criterion (SBC), or Hannan—Quinn
Criterion (HQC) (k). Because every parameter was included in the best-fit model with no
interaction effects, the AIC was used to estimate the appropriate lag duration. The AIC
criterion also meets the serial correlation conditions. Figure 1 shows twenty models with
varied leg lengths, with the model with the lowest value having the leg length (2, 3, 0, 4,
1,0,4,1,1,1,0).
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Figure 1. AIC Criteria (top 20 models)
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4.4. Bounds test results

The F-Bounds test of co-integration compares the hypothesis that variables are
not co-integrated with the hypothesis that they are co-integrated in the long term. If the
expected F test outcome is less than the critical values of the lower limits, the null
hypothesis is accepted. The null hypothesis is rejected if it is larger. If the test result falls
inside the uncertainty zone between the lower and upper boundaries, it is not possible
to assess the long-term co-integration of the variables. The study analyzed the links
between stock market interest rate, taxes, gold price, exchange rate, and oil price using
the linear ARDL model. Given that the F statistic value of 2.76 was lower than the critical
value of the upper limits at the 10% level of significance, the F-Bounds test indicated the
absence of co-integration between the variables.

According to Shin et al.'s (2014) nonlinear ARDL approach, Table 3 demonstrates
that the F-bound test yielded a value of 3.26, above the critical values of 1.98 and 3.04
in the upper and lower bounds respectively, at a significance level of 5%. This
demonstrates that variables exhibit cointegration. If one fails to consider asymmetric
connections, cointegration tests will not identify any cointegration among the variables
of interest. The F-Bounds test of co-integration detects co-integration when the
presence of an asymmetric connection is considered. The linear ARDL findings can be
obtained upon request, however, we will proceed with the nonlinear ARDL study.
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Table 3: Bounds test results of ARDL and NARDL models

ARDL
F-Bounds Test Null Hypothesis: No levels of relationship
Test Statistic Value Signif. 1(0) 1(1)
F-statistic 2.76 10% 2.08 3
k 5 5% 239 3.38
1% 3.06 415
NARDL
F-Bounds Test Null Hypothesis: No levels of relationship
Test Statistic Value Signif. 1(0) (1)
F-statistic 3.26 10% 1.76 2,77

k 10 5% 1.98 3.04

1% 2.4 3.61

Source: Author

4.5. Results of the Nonlinear Autoregressive Distributed-lag model

In our analysis, we employed NARDL estimations to examine the influence of
exchange rate, interest rate, total taxes, oil price, and gold price on the BIST100 index in
Turkey. The NARDL models incorporate the analysis of both short- and long-term
impacts, as well as the examination of the adjustment process that takes place when
there is a departure from the long-term equilibrium. The impact of interest rate, total
taxes, exchange rate, oil price, and gold price on the index may be noted in Table 4.

The BIST100 index in Turkey is subject to varying influences from the exchange
rate, as seen by long-term results. Empirical evidence suggests that exchange rate exert
a beneficial influence. The highly significant coefficient on EX+ indicates that a 1%
depreciation of the lira relative to the dollar is associated with a 0.90% increase in the
BIST100 index in the long run. This conforms to economic theory and past academic
findings that currency depreciation tends to boost stock market performance in
emerging market economies. Various researchers have identified a direct relationship
between exchange rate and stock price in Turkey, as well as in other countries (Seri et
al., 2015; Dang, 2020; Cakir, 2021). The exchange rate can enhance Turkey's BIST100
index for several reasons. When the value of the Turkish lira depreciates, it reduces the
cost of Turkish goods and services, making them more accessible to purchasers.
Consequently, firms may experience a surge in exports, income, and stock price.
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Furthermore, a devaluation of the currency might enhance the attractiveness of Turkish
assets to investors, hence increasing the attraction of Turkish shares. However, no
notable negative effects were detected when the local currency, the Turkish Lira,
increased versus foreign currencies. Additionally, a more robust domestic currency
might potentially mitigate inflation and lower import costs, therefore enhancing the
profitability and stock values of enterprises reliant on imports.

Our research revealed that interest rate had significant effects on the BIST100
index. The investigation unveiled a negative impact of interest rate in the long run. These
findings indicate that a reduction of one unit in interest rate has the potential to result
in a 0.65% rise in the BIST100 index. These findings suggest that when the interest rate
is low, there is a potential for an increase in stock price as market players may take
advantage of the chance to buy back equities. Several variables might be responsible for
the effect of interest rate on Turkey's index. Elevated interest rate can lead to increased
borrowing costs, thus dampening investments and consumer expenditure. As a result,
this might have an impact on a company's financial gains. Consequently, this led to a
decrease in its stock price. These findings are consistent with previous research that has
established a link between interest rate and stock price in Turkey (Yacouba & Altntas,
2019; Cakir, 2020). Nevertheless, it was noted that a rise in interest rate did not have a
favorable outcome on the stock market, suggesting that such an increase may not have
a substantial impact on stock market performance.

The findings from the long-term analysis indicate that the BIST100 index does
not exhibit a statistically significant response to the positive and negative impacts of the
oil price, as seen by the non-significant coefficients of O+ and O-.

The findings from the long-term analysis indicate that the BIST100 index does
not exhibit a statistically significant response to the positive and negative impacts of the
taxes, as seen by the non-significant coefficients of TA+ and TA-.

Table 4 presents the short-term results, indicating an error correction factor
(ECM) value of -0.22. The error correction coefficient is expected to have a negative
value, which is statistically significant at the 1% significance level. The results indicate
that when there is a deviation between BIST100 and the explanatory variables from their
long-run equilibrium, it will take about 12 months to correct the deviation for the
relationship to return to long-run equilibrium within the 5% range. Given that the
adjustment mechanism maintains a regular rate each month, as shown by the ECM
coefficient of -0.22. In simple terms, the model's equilibrium response may be
considered rather quick since it is typified by an ECM coefficient of -0.22 and a 12-month
adjustment period. It indicates a significant, if not particularly quick, adjustment to
unexpected shocks.
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Table 4: Results of the Nonlinear Autoregressive Distributed-lag model (NARDL)

Panel A: Long-run results:

Variables EX* EX R* R o* (0} G* G TA* TA constant
Coefficients 0.90**  -0.60 -0.65* 014 -017 -013 -0.04 -0.71*  0.02 -0.04 2.54*
t- stat. (3.79) (1.12)  (-492) (1.16) (-0.80) (-1.47) (-0.23) (-2.59) (0.35)  (-1.13)  (70.55)
Panel B: Short-run results:

Lag order
Variable 0 1 2 3
AST 0.16*** (2.88)
A EX* 1.04*** (10.84)
A EX- 0.51*** (3.07)
A R* 0.20*** (-4.07) -0.04 (-0.84) 0.16**%(3.16)
AR-
A O* -0.09** (-2.40) -0.008 (-0.25) 0.07*#(2.26) 0.07*(2.01)
A O- 0.05 (1.47)
A G*
A G- -0.25*** (3.38) 0.12 (1.61) 0.02(0.26) -0.18***(-2.77)
A TA* 0.03*#(2.34)
A TA-
ECMt -0.22*** (-6.54)

Note: R+, R-, EX+, EX-, G+, G-, O+, O-, TA+, and TA- indicate positive and negative changes in interest rate, exchange rate, gold
price, and oil price, total taxes respectively. (***) is 1% level of significance, (**) is 5% level of significance, and (*) is 10%
level of significance.

The BST100 is affected by the exchange rate in the short term, with both positive
and negative effects that are statistically significant at a 1% level. Both hold significance.
A 1% increase in the exchange rate (Turkish lira appreciation) leads to a 1.04% gain in
the BIST100 index. A robust Turkish lira against the dollar might potentially have a
positive impact on the stock market. This is due to its potential to enhance capital
inflows, attract foreign investments, reduce borrowing costs, and stimulate economic
growth. These impacts have the potential to enhance stock market investment and
price. The BIST100 index increases by 0.51% as the exchange rate decreases by 1%. The
stock markets of most nations are adversely affected by the decline of the exchange
rate. Nevertheless, it has the potential to provide a temporary surge in the Turkish stock
market. The depreciation of the lira might potentially stimulate foreign customers'
interest in exports and tourism, benefiting them. Furthermore, a devalued lira might
serve as a safeguard against inflation and stimulate the demand for domestically
produced items, therefore increasing the value of stocks. The absence of any delay in
the influence of the exchange rate on BIST100 suggests that the effects occur at the
same time. It aligns with the findings obtained by Mohammed & Sahin in their study
conducted in 2020.
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The short-term results indicated that a rise of one unit in interest rates (AR+) has
various impacts on the BIST100 index, depending on the time period. At the beginning,
there is a substantial negative effect (with a coefficient of 0.20 and a t-statistic of -4.07),
suggesting a 20% reduction in the index. This suggests that implementing contractionary
monetary policy, via the increase of interest rates, results in elevated borrowing
expenses, less investment, and lower consumer expenditure, thus leading to a decline
in stock values. The varying coefficients (-0.04 and 0.16 in subsequent time intervals)
show that the impact is not constant over all time intervals. The intricate nature of this
phenomenon is a result of the multifarious correlation between interest rates and stock
prices. The short-term impact of decreases in interest rates (AR-) is not statistically
significant. Barut et al. (2017) identified a comparable impact of the interest rate on the
BIST100 index in Turkey.

According to the short-term findings, an increase in oil prices has an initial
negative effect on the BIST100 index. This effect is quantified by a coefficient of -0.09 (t-
statistic: -2.40). These findings indicate that a rise in oil prices corresponds to a decline
in BIST100 index values. The negative impacts may be attributed to many reasons,
including rising Expenses for Enterprises: Numerous sectors rely on oil for both
manufacturing and logistics. Elevated oil prices increase operating expenses, hence
diminishing profit margins. Inflationary Pressure: The escalation of oil prices may result
in an increase in inflation, which has the potential to diminish the buying ability of
consumers and hinder economic expansion. Investors may interpret the rise in oil prices
as an indication of a possible economic downturn or higher expenses, resulting in a
pessimistic mood in the stock market. Nevertheless, the initial adverse effect of
increasing oil prices seems to decrease with time, as seen by the coefficients in
successive time periods (-0.008, 0.07, 0.07), which are less negative and even slightly
positive. Adverse fluctuations in oil prices (AO-): The coefficient for a drop in oil prices is
0.05, with a t-statistic of 1.47, indicating that it is not statistically significant.
Consequently, a reduction in oil prices does not have a substantial influence on the
BIST100 index in the immediate term. In theory, a decrease in oil prices might result in
decreased expenses for companies and less inflationary forces, perhaps leading to a
favourable influence on the stock index. Nevertheless, the insignificance of this
coefficient implies that other variables or market forces may be exerting a stronger
influence than the direct effect of declining oil prices on the stock market. The results
align with the study conducted by Citak & Kendirli (2019), which similarly examined the
relationship between oil prices and stock returns in Turkey.

The impact of gold prices on the BIST100 index, as indicated by NARDL short-run
results, provides a significant insight into the dynamics between gold price movements
and stock market behaviour in Turkey. In particular, the negative changes in gold prices
(AG-) are shown to have a notable influence on the BIST100 index. The coefficient for
the initial lag is -0.25 with a t-statistic of 3.38, suggesting a strong negative correlation;
adecrease in gold prices leads to a marked decline in the index. This could be interpreted
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as gold acting as a safe-haven asset; when gold prices decrease, it may signal investor
confidence in the broader economy and a shift away from safe-haven assets, leading to
a reduction in stock prices. Alternatively, it could reflect an inverse relationship where
investors move away from stocks and into gold as gold prices decrease, thereby reducing
the stock index. Subsequent lags show mixed effects with coefficients of 0.12 (t-statistic:
1.61), 0.02 (t-statistic: 0.26), and -0.18 (t-statistic: -2.77). This indicates that the initial
strong negative impact of falling gold prices on the BIST100 index is inconsistent over
time. The fluctuating nature of these coefficients suggests that while gold prices have
an immediate and significant impact on the stock market, this effect becomes less
predictable and stable in subsequent periods. This pattern could reflect the complex
interplay between gold prices and economic factors, such as inflation expectations,
currency fluctuations, and overall market sentiment. The varying degrees of impact
across different lags underscore the multifaceted and dynamic relationship between
gold prices and the stock market in Turkey, highlighting the need for investors and
policymakers to consider a range of factors when assessing the influence of gold price
movements on stock market performance. The similar study and outcomes carried out
by Saka llgin (2019) support the conclusions we have reached.

The short-term NARDL findings indicate that a 1% increase in taxes (AT+) is
positively and strongly correlated with a 0.03% immediate increase in stock prices.
Although it may seem paradoxical, implementing greater taxes has the potential to
diminish company earnings and discretionary income. Nevertheless, there are other
possible explanations: Rising taxes may serve as an indication of forthcoming
government expenditure and a growing economy, which can enhance confidence and
improve market prices. Implementing higher tax rates has the potential to enhance fiscal
sustainability and enhance the quality of public services and infrastructure in the long
term, hence bolstering economic development possibilities. The positive correlation
may be attributed to the tax variable's relatively moderate influence compared to other
influential factors that affect short-term stock movements. Our findings indicate that
there is a positive connection between tax revenue and the BIST100 index, supporting
the Keynesian Positive Effect Hypothesis. llievski (2015) and Taha (2013) highlight the
significance of government involvement in tax collection. Their research reveals an
association between tax revenue and the stock market, implying that an upswing in
stock market value can potentially result in tax revenues. This observation holds
relevance when governments emphasize capital taxes as opposed to income taxes (Aref
& Nur, 2021).

The results of asymmetry tests, both for long-term and short-term periods,
utilizing Wald's test, are displayed in Table 5. The null hypothesis of the test posits that
there is a symmetrical impact. Both in the long and short term, the test statistic
surpasses the critical value, indicating that there is an asymmetry in the link between
the interest rate and the BIT100 index Both the long-run null hypotheses R = R~and
the short-run ARt = AR are rejected with a significance level of 1%. Similarly, the
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relationship between the exchange rate and the BIST100 index shows asymmetry in
both the long and short run. This means that both the long-run null hypotheses EX* =
EX~ and the short-term AEX* = AEX™ are rejected at a significance level of 1%. This
implies that employing linear models to analyze the relationship between the exchange
rate and the BIST100 index may result in a model specification mistake. Regarding gold
price, our analysis indicates that the null hypothesis GT = G~ was not rejected in the
long term. This suggests that there is no asymmetry in the relationship between gold
price and the BIST100 index over a prolonged period., However, in the short term, we
found that the null hypothesisAGtT = AG~was rejected at a significant level of 1%. This
implies that the asymmetric effects of oil price on the BIST100 index are only observed
in the short term. The results of Wald's test indicate that the asymmetric relationship
between oil price and the BIST100 index is only present in the long term. This is
supported by the rejection of the null hypothesisO™ = 0~ at a significance level of
1%However, in the short run, there is no evidence of an asymmetric relationship
between oil price and the BIST100 index, as the null hypothesis AO* = AO~ is not
rejected. Regarding taxes, our analysis indicates that the null hypothesis TAT = TA~
rejected in the long term. This suggests that there is asan ymmetry in the relationship
between taxes and the BIST100 index over a prolonged period., However, in the short
term, we found that the null hypothesis ATA™ = ATA~ was not rejected at a significant
level of 5%. This implies that the asymmetric effects of oil price on the BIST100 index are
only observed in the long term.

Table 5: Diagnostic tests and asymmetry tests

Panel A: Diagnostic Tests
F-test (3053.52***)  Adj.R2(0.65) RMSET (0.9048) LM (0.5569) ARCH (0.4396)  JB (0.114020)

Panel B: Asymmetry tests:

Variables Wi Wgr
R -13.7 7.424
EX 101.8** 62.5%*
G 37.8* 2.55%**
0] 442+ 1.75
TA 5.05%* 1.04

Note: LM indicates the Breusch-Godfrey Serial Correlation test, ARCH indicates the Heteroscedasticity test, RMSET indicates the
Ramsey RESET test for model Specification, JB indicates the Jarque-Bera for normal distribution of the residuals, ECM
indicates Error correction term, W_LR indicates Wald test for long-run parameters, W_SR indicates Wald test for long-run
parameters, (***) is 1% level of significance, (**) is 5% level of significance, and (*) is 10% level of significance.

To assess the stability of the estimated parameters of the model, the variance of
the cumulative sum (CUSUM) and cumulative sum squares tests, as proposed by
Borensztein et al. (1998), were performed. The stability of the calculated model over
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time is demonstrated in Figure 2 at the 5% significance level. The findings indicate that
both the parameters and the variance of the estimated model remain consistent over
time.

4.6. The stability of the model

Figure 2: The stability of the estimated model
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5. Conclusion

The study conducted an extensive investigation of the BIST100 index, examining
major macroeconomic factors like currency rates, interest rates, taxes, and oil and gold
prices. By using the NARDL and ARDL models, the study revealed important patterns
within Turkey's financial system. The clear and asymmetrical effects of these factors,
which can be seen in both the short-term and long-term, highlight the complex
relationship between macroeconomic policy and market performance.

The intricate impacts of changes in exchange rates on the BIST100 index indicate
a multifaceted connection between currency value and market dynamics. The positive
association with TL depreciation indicates the possibility of a 'currency depreciation
impact,’ in which a weaker local currency may increase the attractiveness of the market
for foreign investors and improve the competitiveness of export-oriented industries.
This pattern is consistent with classical economic theories, which propose that changes
in currency values may have significant consequences for a country's trade balance and,
therefore, its stock market.

The dynamics of interest rates, on the other hand, show a more complex and
intricate picture. The contrasting effects on the BIST100 index, both in the short and long
term, highlight the dual role of interest rates as a monetary policy instrument. Interest
rate increases, which are usually used to manage inflation or stabilise the currency, seem
to have a negative impact on the stock market in the short term. This might be because
borrowing becomes more expensive and economic activity slows down. Over time, the
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link becomes less certain, indicating a need for a more detailed understanding of how
interest rate policies interact with market expectations and economic events.

The significant influence of oil and gold prices on the index corresponds to the
global economic storyline, where these commodities often serve as indicators of
economic well-being and investor outlook. The results suggest that Turkey's stock
market is susceptible to the fluctuations of global commodities markets, emphasizing
the necessity for comprehensive risk mitigation and diversification methods to manage
this susceptibility.

Notably, the absence of a substantial, uneven effect of overall taxes on the
BIST100 index indicates a rather subdued direct influence of the existing tax system on
market dynamics. This finding prompts a discussion on the effectiveness and strategic
compatibility of fiscal policies with market development goals, specifically capital gains
taxes, which may be used to promote a healthier and more robust stock market.

Upon synthesizing these findings, it becomes apparent that policy creation in
Turkey must include a comprehensive approach. Monetary policy must be adjusted to
include not just conventional objectives such as inflation and currency stability but also
its subtle impacts on market mood and investor behavior. Likewise, fiscal policy,
specifically tax strategy, should be harmonized with market dynamics to ensure that it
promotes market expansion without causing excessive instability.

The intersection of these macroeconomic variables with Turkey's stock market,
as revealed by our study, provides a foundational understanding for policymakers. It
underscores the importance of coordinated policy actions that balance economic
growth, market stability, and investor confidence. Future research should aim to extend
these findings by exploring the longitudinal effects of these relationships, particularly in
the face of evolving global economic conditions and policy shifts. Such studies are vital
for constructing robust economic strategies that not only cater to immediate market
realities but also lay the groundwork for sustained economic resilience and growth.
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1. Introduction

Banks are one of the leading financial institutions that mediate the transfer of
funds within the financial system. The Turkish financial system also has a bank-intensive
structure in terms of intermediary institutions. The effective functioning of the financial
system and its solid structure contribute to economic development. The financial
soundness of banks that play an active role in financial systems supports the
development of financial markets and the economy by ensuring the effective and
efficient transfer of funds.

Financial soundness for banks can be defined as the ability of banks to meet their
obligations and the sustainability of this ability. Considering the importance of banks in
the financial system, they must have a solid structure to finance investments and
provide funds to the economy continuously and at affordable costs.

The importance of the relationship between banks' financial statements and
economic cycles has been emphasized once again with the 2008 global financial crisis.
The financial soundness of the banking system began to be carefully monitored by
supervisory authorities, with the crisis and major collapses in the financial system.
Assuming that banks with high financial soundness are reliable, banks are expected to
increase their capital and liquidity. It can be stated that a banking system with strong
financial soundness indicators is more resistant to risks and crises (Che & Shinagawa,
2014: 4). Financial institution regulators have developed preventive and regulatory
policies based on a series of financial indicators, to reduce the effects of the global crisis,
especially for the need for banks to be financially sound, with the Basel Ill decisions. In
addition, central banks have also developed financial indicators that reflect the financial
soundness of the banking system by taking advantage of international standards
(Almayatah, 2018:26).

Financial soundness indicators (FSIs) are indicators of the current financial health
of financial institutions in a country. It is calculated to help assess and monitor the
weaknesses or strengths of financial systems to maintain financial stability. FSIs were
introduced by the IMF to specify occurring risks in the financial sector in the late 1990s.
Financial soundness indicators consisting of core and additional sets are published by
the IMF to provide insight into the soundness of countries' financial institutions. The
rating system known as CAMELS was inspired while determining the basic FSls for
deposit-takers. FSls related to deposit-takers consist of 12 financial indicators (IMF,
2019: 1-2).

Financial development means the development of financial markets, institutions,
and instruments. Measuring the financial development of countries is important in
terms of seeing their financial situation and being prepared for the future. Many
indicators represent financial development. The financial development index (FDI) was
created by the IMF using data obtained in terms of efficiency, depth, and access in

International Journal of Public Finance 106
Vol. 9, No: 1, June 2024, pp. 105 — 124.




The Effect of Financial Soundness on Financial Development

financial markets and institutions, to represent the multiple structures of financial
development best and to eliminate the lack of a single indicator. Researchers have
developed three different indices for each financial market and financial institution by
classifying a large number of financial indicators representing financial development in
terms of depth, access, and efficiency. The IMF FDI was derived by the combination of
these indices and emerged as an indicator close to representing the multidimensional
nature of financial development. FDI has been calculated and published annually by the
IMF for more than 180 countries since the 1980s (IMF, 2023:
https://data.imf.org/?sk=f8032e80-b36c-43b1-ac26-493c5b1cd33b, 22.01.2024).

Financial development has significant effects on the financial system and
economy. The first of these is to reduce the costs of obtaining information, enabling the
transfer of individual savings to corporate sectors and facilitating resource allocation.
Secondly, it improves corporate governance and thus increases the efficiency of
investments. The third is to provide transparency about investors to those who will
provide funds and to enable the financing of long-term investments by helping this
segment increase its asset diversity and distribute its risks. The fourth is to ensure the
fluidity of savings. Finally, in advanced financial systems, transaction costs decrease and
thus investment transactions become easier (Bolikoglu, 2021: 387-388). Therefore,
considering the effective position of the banking system, especially in the Turkish
financial system; It can be stated that there is a relationship between the financial
soundness indicators of banks and the FDI.

It is aimed to evaluate the effects of IMF financial soundness indicators of the
Turkish commercial banks which have an important share in the Turkish banks, on the
financial development index of Tirkiye. In this context, this paper aims to examine the
effects of the financial soundness indicators of the banks operating in Tirkiye which are
in the top 10 asset sizes are obtained by using the IMF's 12 financial soundness indicators
which are considered the basic set for deposit-taking institutions on the financial
development index for the period 2006-2021. In the next section, the literature review
related to the paper is examined. Other sections include data, methods and findings
sections. Finally, there is a conclusions section containing the necessary inferences and
recommendations.

2. Literature Review

When the literature is scanned by considering the financial development, which
is the subject of the study, and the financial soundness or financial performance of
banks; although there are no studies examining the effect of banks' financial soundness
on financial development, it can be stated that there are studies that examine the
variables used separately. There are some studies examining the relationship between
financial development and firm performance and the relationship between financial

International Journal of Public Finance 107
Vol. 9, No: 1, June 2024, pp. 105 — 124.




Saka llgin, K.

development and bank profitability. These investigations that guided the study are
summarized below.

Demirgug Kunt & Huizingha (2001) investigated the effect of financial structure
and development on the profitability of banks in many countries. The paper indicates
financial development significantly affects bank performance; it has been determined
that bank profitability is high in countries with underdeveloped financial systems, while
competition increases in countries with developed financial systems and therefore bank
profitability decreases.

Dabla-Norris et al. (2012) investigated the role of innovation and financial
development in the productivity of companies in developing and developed countries
with the two-stage regression method. The analysis has determined that innovation
significantly increases company efficiency and that this effect is greater in
underdeveloped countries. However, it was concluded that financial development did
not significantly affect the connection between innovation and productivity.

Fafchamps & Schiindeln (2013) investigated the relationship between firm
performance and local financial development in Morocco using the survey and
forecasting strategy method. It has been determined that in cases where there are local
banks and local financial development is high, companies in sectors with growth
opportunities grow faster, and their financial performance increases.

Turgut & Ertay (2016) examined the relationship between the banking sector and
growth in the period of 2003-2013 data of the Turkish economy by using time series
analysis methods as cointegration and causality. The findings obtained as a result of the
analysis revealed that there is a causality relationship between the banking sector to
economic growth. In line with these results, the idea that the banking sector can be a
determinant of economic growth and therefore can be used as an effective tool in
economic growth comes to the fore.

Varlk & Varlik (2016) investigated how the variables thought to reflect the risk
perception towards Tirkiye affect the soundness of the banking sector in Turkiye. In this
context, first of all, the Banking Soundness Index (BSI) is created using factor analysis for
the period 2004M1-2015M6. In the paper, impulse-response functions and variance
decomposition analysis based on the VAR model are used to evaluate the effects of
variables reflecting risk perception on BSI. The findings show that increases in risk
perception towards Tirkiye negatively affect the balance sheet structure of the banking
sector in the short term.

Banyen & Biekpe (2019) researched the relationship between bank profitability
and financial integration in five different regions in Africa. Using the GMM forecasting
technique, which is a dynamic two-step system, the authors targeted 407 banks in 47
African regions. The paper indicates there was a positive relationship in all countries
except two regions.
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Le & Ngo (2020) analyzed the factors affecting the profitability of banks in 23
countries using the generalized method of moments. They determined that one of the
factors that affects bank profitability and that this effect is positive is financial
development. This result indicates that the development of financial markets increases
the profitability of banks.

Threshold analysis of the finance-growth relationship was conducted through a
fixed-effect model, using a data set covering 100 countries from 1995 to 2018 in the
paper of Bolikoglu (2021). IMF Financial development indices were used in the paper.
According to the findings, the finance-growth relationship was found to be significant
and directly proportional only for low levels of financial development.

Ozili & Ndah (2021) examined the effect of financial development on the
profitability performance of Nigerian banks using the generalized method of moments.
As a result of the analysis, there is a significant negative relationship between the non-
interest income of banks and the ratio of deposits to GDP, which means that as financial
development increases in Nigeria, the profitability of banks decreases.

Topgu & Oztekin (2021) examined the relationships between the performance of
companies traded in Borsa Istanbul (return on equity and return on assets) and
economic development with a panel causality test. These companies include financial
institutions and banks. It has been determined that there is a bidirectional causality
relationship between banks' performance and financial development.

Khan (2022) used the two-step dynamic panel data analysis method in the study
examining the relationship between bank competition and financial development in
developing countries. The findings of the study determined that financial development
positively affects bank competition. With this result, it can be stated that economies
with a developed financial structure and a competitive banking system are more
effective in ensuring macroeconomic stability.

Arzova & Sahin (2023), examined the financial stability between the banking
sector profitability of Tlirkiye. For this purpose, financial stability variables affecting the
profitability of the banking sector in Tlrkiye between 2000 and 2019 and calculated by
the IMF were analyzed with the Granger causality test. According to the results, there is
a mutual causality relationship between return on assets and capital adequacy ratio, and
a similar relationship exists between inflation and non-performing loans.

Ulusoy et al. (2023), using four ratios thought to represent the financial
performance of 15 banks operating in Tiirkiye, the effect of these ratios on the FDI was
examined with the Generalized Moment Method. Analysis findings; Capital adequacy
and total loans to deposit have a positive effect on the FDI; It has been shown that the
ratio of loans received to total loans and the average asset profitability ratio harm the
FDI.
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The earlier studies are found examining the effects of financial development,
especially on the profitability performance of banks when the literature on the subject
of the study is scanned, only one study (Ulusoy et al., 2023) examining the parallel
effects was found. However, in this study, four ratios were used as financial performance
indicators. If the factors that make the study different are stated; first of all, using the
12 financial ratios determined by the IMF for deposit-taking institutions as financial
soundness indicators of the banks that are thought to affect the FDI determined by the
IMF, and considering the ten deposit banks that have a significant share of the Turkish
banking system, and also the banks' measuring financial soundness in the context of FSls
determined by the IMF and examining the effects of FSIs on Tirkiye's FDI. Considering
that there is not any study in the literature researching the impact of banks' financial
soundness indicators on financial development, it can be stated that this study is original
and will contribute to the literature.

3. Data

A panel dataset was used in this paper, which aims to examine the effects of the
financial soundness of commercial banks, which are deposit-taker institutions, on the
FDI. The deposit-takers in the panel are commercial banks operating in Tirkiye and
ranked in the top 10 in terms of asset size as of 2021. Although QNB Finansbank ranked
eighth in this ranking, it was excluded from the analysis because the bank's old data
could not be accessed for the selected period. Table 1 shows the banks included in the
panel.

Table 1: Commercial Banks in the Panel

Ranking Number/ Bank Name Asset Size (billion TL)
1. Trkiye Cumhuriyeti Ziraat Bankasi A.S. 1.370.890
2. Turkiye Vakiflar Bankasi T.A.O. 1.007.214
3. Tiirkiye is Bankasi A.S. 926.569
4. Turkiye Halk Bankasi A.$. 901.217
5. Turkiye Garanti Bankasi A.S. 757.802
6. Yapi ve Kredi Bankasi A.S. 736.770
7. Akbank T.A.S. 708.911
8. Denizbank A.$. 308.719
9. Turk Ekonomi Bankasi A.S. 194.057
10. ING Bank A.S. 82.644

Source: TBB, Statistical Reports, 2021.
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Panel data consists of annual data for the period 2006-2021 for these ten banks.
The reason for choosing 2006 as the beginning of the period is that there is no negative
data in the independent variables considered as of 2006. The reason for terminating the
data set with 2021 is that the most up-to-date data available in the FDI data belongs to
2021. For these reasons; A balanced panel data set consisting of 160 observations, T =
16, N = 10, was created. Logarithmic transformation was applied to all variables. In this
way, it was examined how the financial soundness indicators of deposit banks, which
represent a significant share of the sector in Tirkiye, affect the country's FDI. The
variables and data sources are presented in Table 2 according to the IMF FSls core set.

Table 2: Variables and Data Sources

Variables Definitions and Ratios Data Sources
LFDI Financial Development Index IMF
LCAP* Capital Adequacy Calculated by the author using
CAPR1: Regulatory capital to risk-weighted assets IBtB (Turkish Banks Association)
ata.
CAPR2: Tier 1 capital to risk-weighted assets
CAPR3: Non-performing loans net of provisions to
capital
LASS* Asset Quality Calculated by the author using
ASSR1: Non-performing loans to total gross loans TBB data.
ASSR2: Provisions to non-performing loans
LEARN* Earnings Calculated by the author using
EARNR1: Return on assets TBB data.
EARNR2: Return on equity
EARNRS: Net interest income to gross income
EARNR4: Non-interest expenses to gross income
LLIQ* Liquidity Calculated by the author using
LIQR1: Liquid assets to total assets TBB data.
LIQR2: Liquid assets to short-term liabilities
LSENS Sensitivity to Market Risk TBB
SENSR: Net open position in foreign exchange to
capital

* Financial soundness indicators are calculated by taking the arithmetic mean of the relevant ratios (CAPR1, CAPR2,
CAPR3, ASSR1, ASSR2, EARNR1, EARNR2, EARNR3, EARNR4, LIQR1, LIQR2)

FDl is Tlrkiye's FDI prepared by the IMF as an indicator of financial development.
FDI is prepared by the IMF using the principal component analysis method. In this
method, each indicator in the index is normalized between 0 and 1, and as it approaches
1, financial development increases (Bolikoglu, 2021: 391).
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FSls published by the IMF are as follows; CAP, Capital Adequacy; ASS, Asset
Quality; EARN, Earnings, LIQ, Liquidity, and SENS, Sensitivity to Market Risks. Capital
Adequacy shows the measurement of financial strength in banks. Asset Quality shows
the ratio of banks' financial strength and the risk level of their assets. Earnings are the
most important element that enables banks to continue their activities. Liquidity is a
vital indicator in banks and indicates whether banks have sufficient liquidity to fulfill
their responsibilities. Sensitivity to Market Risks is the indicator used to determine how
sensitive and fragile banks are to market risks such as interest rates and exchange rates.

The main purpose of the paper is; to determine the effects of FSIs of commercial
banks operating in Tirkiye and having a very important share in the Turkish banking
sector, on Tirkiye's FDI.

The econometric model for the paper is stated below:
LFDht = Qi + Bl LCAPit + Bz LASSit+ B3 LEARNit + B4 LL|Qit + [35 LSENSit + Eit (1)

In equation 1, ai is the constant coefficient, Bitis the slope coefficient, i is the
banks in the panel, t is the periods and it is the error term.

4. Methods and Findings

The method used in the paper is panel data analysis. The reason for using panel
data analysis in the study is to examine how the 16-year financial soundness indicators
of the 10 commercial banks with the highest asset size in Tirkiye affect the financial
development index of Tiirkiye. Because of that, a balanced panel data set consisting of
160 observations, T = 16, N = 10, was created. In this context, homogeneity, cross-
section dependence, unit root, and panel least squares tests were applied.

First, homogeneity and cross-section dependence tests were applied to
determine the tests of unit root which one to use.

4.1. Homogeneity Test

Homogeneity tests were applied to specify whether the slope coefficients in the
model had a homogeneous or heterogeneous structure. The homogeneity of the panel
series was examined with the Hsiao test, which was developed by Hsiao in 1986 and
updated in 2003. Hsiao test works under the assumption of three different hypotheses.
The null hypothesis represents the panel is homogeneous and the alternative hypothesis
is just the opposite (Turgut & Ucgan, 2019: 10). In table 3, the results of the Hsiao test
testing homogeneity are presented.
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Table 3: Hsiao Test Results

Hypotheses | F-statistics | Probability
Hq 2.957811 1.36E-06
H: 2.580754 4 .46E-05
Hs 3.249139 0.001263

In the Hsiao homogeneity test in Table 3, it was determined that the probability
values of statistics for all three hypotheses were less than 0.05. In this case, the null
hypotheses were rejected. That means the panel was heterogeneous.

4.2. Cross-Section Dependence Test

The cross-section dependence test, which should be applied, is used to
investigate whether other units are affected by the macroeconomic shock occurring in
any of the units forming the panel. To avoid inconsistent results, horizontal cut
dependence must be tested before all tests. The Cross-section Dependent (CD) test,
developed by Pesaran in 2004, is used both when the time dimension is larger than the
section dimension (T>N) and vice versa (N>T). Hypotheses of the test (Pesaran, 2004):

Ho= There is not a cross-section dependency.
Hi= There is a cross-section dependency.

In Table 4, the CD results are presented.

Table 4: CD Test Results

Variables CD test Statistics Probability
LFDI 26.83282 0.0000
LCAP 5.984355 0.0000
LASS 15.52308 0.0000
LEARN 19.15023 0.0000
LLIQ 13.94436 0.0000
LSENS 5.976411 0.0000

According to Pesaran (2004) CD results, which are given in Table 5, since the
probability values of the test statistics for all variables are less than 0.05, the null
hypothesis is rejected. Test results indicate that there is cross-sectional dependence
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between the variables. This result shows that a change occurring in each bank included
in the analysis can also affect other banks.

4.3. Panel Unit Root Test

The CADF (Cross Sectional Augmented Dickey-Fuller) test developed by Pesaran
(2007), which also takes into account the heterogeneity assumption, if there is cross-
sectional dependence in panel data analysis, gives reliable results. Since the necessary
conditions were met in this study, Pesaran's (2007) CADF, which is the 2nd generation
test, was applied to variables with cross-sectional dependence.

The hypotheses and general regression equation of the Pesaran CADF unit root
test are given below:

Ho: The series contains a unit root

H1i: The series does not contain a unit root
AY = a; + B; Yie-1 + Yife + €t (2)

While CADF results obtained as a result of Pesaran's (2007) CADF unit root test
are used to interpret horizontal sections separately; CIPS statistical values calculated by
taking the arithmetic mean of each series are used to interpret the panel as a whole.
The way the CIPS test statistic is calculated within the scope of the CADF test is expressed
in Equation 3 (Pesaran, 2007:283).

CIPS (N,T) =~ 3 (t; (N, T)) 3)

The 1st generation panel unit root test applied to the dependent variable is the
Hadri (2000) unit root test. Hadri's (2000) panel unit root test is a residual-based test
based on the Lagrange Multiplier (LM). In this test, it is stated that for each i, the series
has a unit root in the alternative hypothesis, against the main hypothesis that the series
is stationary around a deterministic trend. Due to this difference, Hadri (2000) test
hypotheses differ from other tests. In this respect, it is an extended version of the KPSS
stationarity test, which was developed in the context of time series. The hypotheses of
Hadri's (2000) panel unit root tests are given below:

Ho: The series does not contain a unit root
Hi: The series contains a unit root

Lagrange Multiplier (LM) test statistics are calculated as in equation 4;

LM = G 37 (/T?) 31 (5% ))/0? (4)
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Here S?;, denotes the partial sum of the residues. Under the basic hypothesis
indicating stationarity, the Zn test statistic is expressed as in equation 5 (Hadri, 2000:
150-153);

I = (Nl/z(LMm - m))/Sm (5)

In this case, 2nd generation unit root test that can work under the assumption
of heterogeneity must be applied to the variables. In this context, Pesaran's (2007) CADF
test, which meets the necessary conditions, was applied in the study and the CIPS
statistical values calculated by taking the average of the CADF test statistics are
presented in Table 5. In addition, since the dependent variable LFDI is a constant variable
for all cross-sections; Cross-sectional dependence can be ignored for this variable. For
this reason, it was decided to apply the Hadri (Hadri, 2000) unit root test, which is a 1st
generation test and works under both homogeneous and heterogeneous assumptions,
in testing the stationarity of the LFDI variable.

Table 5: Hadri and Pesaran-CIPS Unit Root Test Results

Variable Test Statistic Probability Decision
LFDI Heteroscedastic 0.39673 0.6542 1(0)
Consistent Z-stat
LCAP CIPS t-stat -4.57569 <0.01 1(0)
LASS CIPS t-stat -4.68028 <0.01 1(0)
LEARN CIPS t-stat -25.45280 <0.01 1(0)
LLIQ CIPS t-stat -6.21351 <0.01 1(0)
LSENS CIPS t-stat -12.37061 <0.01 1(0)

Since all variables used in the study were stationary at level, the model was
estimated by applying the Panel Least Squares method.

4.4. Panel Least Squares Test

There are three different models for panel least squares estimation. These; are
fixed models, random models, or pooled models. Here the panel may include fixed
effects, random effects, or pooled effects. Before moving on to panel least squares
estimation, some tests need to be done to decide which model to apply to the data set.
These tests; are the Hausman test, Chow (F) test, and LM (Lagrange Multiplier) test. The
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common result obtained when these three tests are performed gives the answer to
which model should be applied (Kogak & Ugan, 2023: 101).

First, the Hausman test was applied. The choice is made between fixed effects
(FEM) or random effects model (REM) by the Hausman test. The hypotheses of the
Hausman test are given below (Gujarati, 2016: 416):

Ho: There is no correlation between the error component and the explanatory
variables. In this case, REM is appropriate.

Hi: There is a correlation between the error component and the explanatory
variables. In this case, FEM is suitable.

Hausman test results for the model are presented in Table 6:

Table 6: Hausman Test Results

Test Summary Chi-Square Statistic Probability
Cross-section random 23.036062 0.0003
Period random 0.000000 1.0000

Since the probability value of the estimated chi-square statistic for the cross-
section is less than 0.05, the Hausman test strongly rejects REM. In Period, the Hausman
test strongly rejects FEM. According to this finding, it is appropriate to use FEM in the
cross-section and REM in the period.

Secondly, the F test was conducted in the study. It aims to specify whether the
fixed effects model (FEM) should be used against the pooled least squares model (POLS)
with the F test. The hypotheses of the F test are given below (Gujarati, 2016: 409-410):

Ho: There is no unit and time effect; POLS is suitable.
Hi: There is a unit and time effect; FEM is suitable.

F test results are presented in Table 7:

Table 7: F Test Results

Effects Test F Statistic Probability

Cross-section F 2.559562 0.0092

Period F 9245.625022 0.0000
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Since the probability value of the F statistic estimated for cross-section is less
than 0.05, the F test strongly rejects POLS. Since the probability value for the period is
greater than 0.05, it strongly rejects POLS. According to this finding, it is appropriate to
use FEM in cross-section and period.

Finally, the LM test was performed in the study. The purpose of the LM test is to
determine whether POLS is superior to REM. The hypotheses of the LM test are given
below (Gujarati, 2016: 414-415):

Ho: Individual effects and time effects are not random. In this case, POLS is
suitable.

Hi: Individual effects and time effects are random. In this case, REM s
appropriate.

LM test results are presented in Table 8:

Table 8: LM Test Results

Effects Test Breusch-Pagan Statistic Probability
Cross-section 0.711765 0.3989
Time 340.4922 0.0000

The LM test strongly accepts POLS Since the probability value of the Breusch-
Pagan LM test statistic estimated for cross-section is greater than 0.05. According to this
finding, it is appropriate to use POLS for cross-section and REM for period. In addition to
this finding; It should be remembered that as a result of the Chow (F) test in Table 7,
which tested which of the POLS and FEM models would give better results, it was found
that the FEM model was superior to POLS for cross-section.

The common result obtained from the Hausman test, F test, and LM tests were
applied to decide which model to apply in panel least squares estimation; The FEM
model is suitable for cross-section and the REM model is suitable for the period. In this
context, it was investigated whether there were autocorrelation and heteroskedasticity
problems in the model considered. It was determined that the model had
autocorrelation and heteroscedasticity problems, and to eliminate these problems,
white cross-section correction was made to obtain robust standard errors. Panel Least
Squares model estimation and results made in line with these corrections are presented
in Table 9.
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Table 9: Panel Least Squares Model Results

Dependent Variable: Coefficient Standard Error t-Statistic Probability
LFDI

Independent

Variables

C -1.347277 0.155386 -8.670521 0.0000

LCAP 0.025278 0.022978 2.726487 0.0156

LASS 0.216901 0.025863 8.386456 0.0000

LEARN -0.074719 0.016089 -4.644195 0.0000

LLIQ -0.027658 0.014907 -1.855403 0.0656

LSENS -0.041185 0.016546 -2.489147 0.0139

R2=0.551478

F-Statistic=21.73456

p(F-Statistic)=0.0000

Durbin Watson Statistic = 1.972567

When the analysis results in Table 9, which examines the effects of commercial
banks' financial soundness indicators on Tirkiye's FDI, are evaluated, it is seen that the
model's power to explain significant and independent variables is approximately 55%. It
was determined that the independent variables LCAP, LASS, LEARN, and LSENS had a
statistically significant effect on the FDI, and among these variables, LCAP, LASS, and
LSENS positively affected the FDI. It has been determined that LEARN negatively affects
the FDI. It was found that the effect of LLIQ on the FDI had a low significance level.
According to panel data analysis findings; while a one-unit increase/decrease in banks'
CAP increases/decreases the FDI by 0.025278; A one-unit increase/decrease in asset
quality increases/decreases the FDI by 0.216901, and a one-unit increase/decrease in
sensitivity to market risks increases/decreases the FDI by 0.041185. A one-unit
increase/decrease in banks' profitability decreases/increases the FDI by 0.074719.

The capital adequacy of banks, in other words, the share of their equity in total
assets, is high; It causes banks to have more funding sources, lower funding costs and
increase their total loan disbursement potential. Not reducing capital adequacy, which
has an important share in the financial soundness indicators of banks, below a certain
level can ensure that risk factors in the banking sector and financial system are kept
under control. It can be stated that the significant positive relationship between the CAP
of the deposit banks in the panel and representing a big share of the Turkish banks and
Turkiye's FDI is compatible with the theoretical expectation. It can be stated that a
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country with high financial soundness in its banking system will also have high financial
development, because of the reasonable level of capital adequacy.

Asset quality of banks shows the financial strength of banks and the risk level of
their assets. As the share of Total Loans and Receivables in total assets, increases, the
asset quality of banks increases; As the share of non-performing loans in total loans and
receivables increases, asset quality decreases. Since the share and risk of loans given
within banks' assets are high, most of the criteria used to measure asset quality are
aimed at measuring the credit quality of banks. Banks must be able to manage credit
risk well to maintain their financial soundness. It can be stated that the asset quality is
high for the banks that have a very significant share in the analyzed period and the
banking sector's asset share. High asset quality positively affects the financial soundness
of banks and indirectly contributes positively to the financial development of the
country. Therefore, it can be stated that the significant and positive relationship
between asset quality and the FDI obtained as a result of the analysis is a finding
compatible with the theory.

Earnings of banks determined that the relationship between FDI and bank
profitability was negative, contrary to expectations. When the relevant indicators were
examined for the period under review, it was observed that there was a decrease in the
profitability of banks in general. It can be stated that the slight increase in the share of
non-performing loans in total loans, which is one of the ratios that affect asset quality,
that is, the problems experienced in the collection of loans, negatively affects
profitability. In addition, it can be said that the increase in other operating expenses
within the operating gross profit across the examined panel is one of the important
factors reducing the profitability of banks. In addition, considering that the loans
provided by banks constitute a significant part of their total assets; It can be said that
the deposits deposited in banks and the capacity of banks to create fiat money, which is
one of the important functions of the economic system, have increased. In this case, it
can be stated that since the total assets of the banks will increase more than the net
profit, the average asset profitability of the banks will be negatively affected, while the
FDI will increase. Another reason for this effect, which seems to contradict theoretical
expectations, may be that interbank competition increases in periods when profitability
in banks is low, and therefore financial development is positively affected by this
situation.

The liquidity adequacy of banks is one of the most important factors that enable
them to survive in crisis periods. Banks need to have sufficient liquidity to fulfill their
commitments on time to avoid being dragged into bankruptcy. On the other hand,
liquidity risk, which is an important risk due to the inverse relationship between liquidity
and return, needs to be managed well. Banks have two basic indicators of liquidity.
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Considering the review period, liquidity decreased in general between 2006 and 2008 in
the first two years until the global financial crisis; It was observed that liquidity increased
between 2008 and 2009, when the crisis continued to affect, but in general, there was
a decrease in liquidity between 2010 and 2020, with the effect of ensuring financial
stability in the remaining period. In this sense, it can be concluded that as the
fluctuations in financial markets increase/decrease, liquidity should also
increase/decrease. From this perspective, it can be thought that the negative
relationship between liquidity and FDI obtained as a result of the model estimation is an
expected result. However, it can be stated that this relationship is not significant at the
5% significance level. In addition, liquidity and profitability affect the FDI in the same
direction; This means that banks' focus on liquid assets with low returns does not
threaten their profitability.

A high sensitivity to market risks ratio means that their sensitivity to market risks
is low. It can be stated that banks' sensitivity to exchange rate risk is low as a result of
their high open position. This situation may lead to the low financial soundness of banks
and indirectly to the low financial development of the country. Therefore, it can be said
that the finding that the relationship between sensitivity to market risk and FDI is
negative and significant as a result of the analysis is compatible with the theoretical
expectation.

5. Conclusions

The financial development of countries depends on the effectiveness of their
financial systems and therefore the existence of developed financial institutions. The
fact that financial institutions have a solid structure and high financial performance is an
important indicator that reflects the financial development of their country. In this
context, the paper is important in terms of investigating the possible effects of the
financial soundness of banks which are the leading financial institutions in Tlrkiye, on
the country's FDI.

In the study, the effects of the financial soundness indicators obtained by
examining the commercial banks operating in Tirkiye and ranked in the top 10 in terms
of asset size in terms of the IMF's financial soundness criteria for the period 2006-2021,
on Turkiye's financial development index calculated by the IMF is intended to be
examined. Panel least square analysis was applied in the paper and model estimation
was carried out by performing the necessary tests in line with the analysis. Estimation
results show that capital adequacy and asset quality indicators are positive on the FDI;
It has been determined that profitability, liquidity, and sensitivity to market risks
indicators have a negative effect on the FDI. It can be said that the finding of a negative
relationship between bank profitability and financial development obtained from the
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study is parallel to Demirgug¢ Kunt & Huizingha (2001), Ozili & Ndah (2021), Ulusoy et al.
(2023), but contradicts the findings of Le & Ngo (2020).

When the literature is examined, it is seen that only the relationship between
the profitability of banks and financial development has been investigated, and in this
relationship, bank profitability is generally considered as the dependent variable
(Demirgug Kunt & Huizingha (2001), Le & Ngo (2020), Ozili & Ndah (2021)). This means
that previous studies generally examine the effect of financial development on bank
profitability. In most of these studies, financial development was examined in a one-
dimensional manner. The closest one to the study is the study by Ulusoy et al. (2023).
The most important difference that distinguishes this study from this study is that
financial soundness is evaluated within the scope of capital adequacy, asset quality,
profitability, liquidity, and sensitivity to market risks by taking into account 12 financial
ratios, which are IMF financial soundness indicators, and all these indicators are used as
independent variables. In this context, the paper can contribute to the literature.

It reveals that regulatory and supervisory institutions and authorities should
develop policies that encourage the existence of strong banks in terms of capital
adequacy and asset quality in the banking sector. It can be stated that increasing
competition in periods when profitability in the banking sector is low will support
financial development, therefore measures that will positively affect competition in the
sector should be taken. Banks should be ensured to focus on liquid assets at a level that
will eliminate liquidity risk and not threaten their profitability. In addition, it is important
for banks to avoid open positions and to follow policies to reduce their sensitivity to
market risks in terms of their financial soundness. The financial soundness of banks,
which are the building blocks of the financial system, and as a result the efficiency of the
financial system will increase; it can be stated that the financial development of the
country will also be positively affected by this situation in light of all these requirements
and suggestions.

In future studies, the effects of the financial soundness of banks and non-bank
financial institutions on the financial development of country groups can be examined.
In addition, developing and developed countries and financial institutions other than
banks can be analyzed and evaluated separately. In addition, it can be stated that the
use of non-linear prediction models can help to obtain a result compatible with theory
when examining the effect of bank profitability on financial development.
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Kiresel isinmanin etkilerinin her gegen giin daha da artmasi basta Avrupa
Birligi Uye (Ulkeleri olmak Uzere kiiresel o6lgekte fosil kaynakli enerji
kaynaklarinin kullaniminin kademeli olarak azalmasina yol agmaktadir. Bu
durum; yenilenebilir enerji kaynaklarina yonelimi artirmis ve dongisel
ekonomiyi 6n plana cikarmistir. Yesil enerji kaynaklarina yonelim ayni
zamanda enerji politikalarinin degismesine neden olmakta ve yesil enerji
kaynaklarina yatirrm yapmayi tesvik etmektedir. Bu yonelim uluslararasi
kiresel orgiitlerin 6nlemleri ile birlikte firmalarin da yesil dénisimini
hizlandirmistir.

Bu arastirmada Turkiye’de ve diinyada strdirilebilir enerji kaynaklarina ve
karbonsuz enerjiye yonelik mali tesvikler incelenmistir. Mevzuattaki giincel
diizenlemeler ile birlikte Avrupa Yesil Mutabakatina uyumu guglestiren
sorunlar ve basari faktérleri anket yardimi ile degerlendirilmistir. Orneklem
evreni, Manisa Organize Sanayi Bolgesinde yer alan firmalar ve Ege Bolgesi
Sanayi Odasina bagli izmir'de yer alan firmalar olarak belirlenmistir.
Arastirmada gerceklestirilen analizler sonucunda vyesil enerji kullanimi
acisindan firmalarin durumlari, tutumlarn ve sirdirilebilir ekonomi
acisindan mevcut sorunlari ve farkindaliklari incelenmistir. Arastirmada
orneklem grubunda yer alan firmalarin yesil enerji kullanimina iliskin mali
tesvikler hakkinda yeterli bilgiye sahip olup olmadiklari tespit edilmistir.
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The increasing effects of global warming day by day lead to a gradual
reduction of fossil fuel-based energy sources on a global scale, especially

Accepted : 23.05.2024 among European Union member countries. This situation has increased the
Available :30.06.2024 orientation towards renewable energy sources and brought the circular
iThenticate similarity economy to the forefront. The shift towards green energy sources also
score: 14% leads to changes in energy policies and encourages investment in green
JEL classification: energy sources. This trend, along with the measures of international global
K34, C42,Q48, Q01 organizations, has accelerated the green transformation of companies.
Keywords: With this research, financial incentives for sustainable energy sources and

carbon-free energy in Turkey and worldwide have been examined.
Energy, Carbon Tax, Problems and success factors that make compliance with the European
EU Green Deal, Fiscal Green Deal difficult, along with current regulations, were evaluated with
Incentives, Circular the help of surveys. The sample universe consisted of companies located in
Economy the Manisa Organized Industrial Zone and companies located in lzmir
affiliated with the Aegean Region Chamber of Industry. Through statistical
analysis, the situations, attitudes of companies regarding green energy
usage, and current problems and awareness regarding sustainable
economy have been examined. The analysis revealed whether the
companies in the sample group have sufficient knowledge about financial
incentives related to green energy usage.

Sustainability, Green

Extended Summary

In this study, a survey was conducted on green energy use and financial incentives within
the scope of sustainable energy policies. In the sample selection for the survey, manufacturing
firms in Izmir and Manisa were included. With the help of the questionnaire, the status of firms
on the use of green energy was analyzed. The study aims to raise awareness about green energy
and provide information about the current sustainable energy policies of firms.

The main objective of the circular economy model is to ensure the efficient flow of
materials, energy, labor, and information so that natural and social capital can be rebuilt (Ellen
MacArthur, 2013: 26). It shows that the development of the circular economy has a positive
impact on carbon efficiency and that this effect has strengthened over time (Cui & Zhang, 2022:
78780). In the circular economy model, the use of renewable energy resources is considered
together with the reuse and recycling of waste, aiming to save energy. The fact that renewable
energy resources can be provided within national resources, in terms of reducing foreign
dependency in this context and contributing to the circular economy, and its superior aspects,
such as its environmentally friendly structure, have caused it to gain an important place among
today's energy resources. In Turkey, the potential for renewable energy resources is high, and
the use of these resources can be increased. (https://enerji.gov.tr/eigm-yenilenebilir-enerii-
kaynaklar-ruzgar) In Turkey, the legal infrastructure for the support of green energy was
established with Law No. 5346 on the Utilization of Renewable Energy Resources for Electricity
Generation. Law No. 5346 on the Utilization of Renewable Energy Resources for Electricity
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Generation serves as an important catalyst in the green transformation process of
manufacturing industry firms. This law has created a strong synergy between Turkey's energy
policies and the sustainability of the industrial sector. The Regulation on Renewable Energy
Resource Areas reflects Turkey's aim to promote sustainability and domestic production in the
energy sector.

The European Union's (EU) Green Deal is an ambitious framework that aims to transform
the continent into a carbon-neutral economy by 2050. To comply with the ECC, the ECC Action
Plan has been published in Turkey. The fourth article of the action plan, which consists of nine
articles, is about clean, economic, and secure energy supply (MoEU, 2022: 15)

The European Union has implemented the Circular Economy Action Plan (CEAP), which
aims to achieve carbon neutrality and increase biodiversity by 2050
(https://environment.ec.europa.eu/strategy/circular-economy-action-plan_en). In Turkey, a
regulation was made within the framework of the Renewable Energy Law, the Investment
Incentive Plan, and included in the 11th Development Plan (https://www.sbb.gov.tr/wp-
content/uploads/2022/07/0On Birinci_Kalkinma Plani-2019-2023.pdf).

To assess the effectiveness of renewable energy policies and financial incentives for the
manufacturing industry in Turkey and to determine the awareness of companies on the use of
renewable energy, the target group of the survey included 753 SMEs and large enterprises in
Manisa and lzmir provinces with NACE code manufacturing (between 10 and 32).

When the survey results were analyzed, Cronbach's a value was calculated as 0.773. In
addition, the analysis of variance showed that the scale was additive (nonadditivity: F: 0.034 and
p-value:.854>.05).

The 20 Likert scale questions in the questionnaire were reduced to five dimensions using
exploratory factor analysis (EFA) to facilitate the understanding and interpretation of the
relationships among them (Williams et al., 2010). In addition, following the EFA, confirmatory
factor analysis (CFA) was conducted to examine the fit of the model. According to the results of
the factor analysis, five factors determine the effectiveness of renewable energy policies and
financial incentives for the manufacturing industry in Manisa and izmir provinces. These factors
are awareness, advantages, sensitization, support, and incentives, and finally, willingness to
transform. In this study RMSEA (Root Mean Square Error of Approximation):.032<.05, CFl
(Comparative Fit Index):.978>.90, NNFI/TLI (Non-Normed Fix Index (Tucker-Lewis Index/Normed
Fit Index):.973>.90, and IFl (Incremental Fit Index):.980>.95 indicates acceptable model fit
(Bryne, 2001; Demerouti, 2004; Hu & Bentler, 1999).

According to the survey results, 77.8% of the companies in Izmir and Manisa stated that
they are working on the use of renewable energy. The most motivating factor in the transition
from fossil fuels to renewable energy is the sustainability strategy targets of 40.7% of the
companies. The most important challenges faced in the transition to renewable energy sources
were identified as the lack of sufficient incentives for renewable energy investments, the
increase in production costs of renewable energy investments, and the slow return on
investment. 48.1% of the respondents stated that they did not benefit from any incentives.
27.2% of the companies stated that renewable energy investments increase production costs,
and 24.7% stated that the return on investment is very slow. These data suggest that firms in
izmir and Manisa are working on transitioning to renewable energy but face challenges such as
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insufficient incentives and long payback periods. This has led to the need to implement more
effective policies to encourage the use of green energy. First, investors' lack of knowledge about
incentivizing renewable energy investments needs to be addressed.

Establishing financial support mechanisms to ensure a faster payback period will enable
firms to show more interest in renewable energy investments. Taking measures to improve
energy efficiency will help firms reduce their energy consumption and switch to renewable
energy. This will facilitate compliance with the European Green Deal.

1. Girig

Donglsel ekonominin bir parcasi olarak kirletici enerji yerine yesil enerji
kaynaklarinin tercih edilmesi bir zorunluluk haline gelmistir. Bu ylzden temiz enerji
kaynaklarini gelistirici mali tesvikler ve karbon vergilerine iliskin diizenlemeler s6z
konusu dontstiimi hizlandirmak adina kullanilan aracglarin basinda gelmektedir. Cogu
gelismis Ulke 2050 yilina kadar sifir emisyon hedefini benimsemis ve kiresel isinmayi
2°C’'nin altinda sinirlamayi amaclayan Paris Antlasmasina imza atmistir. Tlrkiye bu
anlasmayi gelismekte olan bir llke olarak imzalamis olup 2021 tarihinde yirurlige
girmistir. Tarkiye 2053 wyili icin net sifir emisyon hedefi belirlenmistir
(https://www.mfa.gov.tr/paris-anlasmasi.tr.mfa). En fazla sera gazi emisyonuna sahip
Ulkeler incelendiginde Tirkiye 16. sirada yer almaktadir
(https://worldpopulationreview.com/country-rankings/greenhouse-gas-emissions-by-
country). Fosil yakitlarin azaltilip yenilenebilir ve yesil enerji kullanimini tesvik etmek,
Turkiye icin oldukca gereklidir. Ekonomik bliyime ve yenilenebilir enerji kaynaklari
kullanimi arasinda dogrusal bir iliski vardir. Tirkiye’de 2005 yilinda yirirlige giren
Yenilenebilir Enerji Kanunu ve Yatirirm Tesvik Plani g¢ercevesinde yenilenebilir enerji
kaynaklari kullanimi 6zendirilmistir. 2016 yilinda Yenilenebilir Enerji Kaynak Alanlari
Yonetmeligi yayimlanmistir. Yenilenebilir enerji kaynaklari igin yatirrm yapilmasi
hususuna 11. Kalkinma Plan’nda genis yer verilmistir. Ayrica, Turkiye, AB Yesil
Mutabakati ile distik karbonlu bir ekonomiye gecis dogrultusunda 2050 yilinda karbon
notr olma hedefi 6zellikle imalat sanayisinin uymasi gereken ¢ok sayida kisitlamayi
beraberinde getirmektedir. Calismanin amaci, Yesil Enerji Donlsimu icin Tirkiye'de
imalat sektoriinde uygulanmakta olan mali tesviklerin uygulanmasinda firmalarin
farkindaliklarini, algilarini ve karsilasilan sorunlari tespit etmek ve gelecekte
surdurulebilir enerji politikalari icin kaynak olusturmaktir.

Calismada oncelikle dongiisel ekonomi ve vyenilenebilir enerjinin 6nemi
degerlendirilmistir. Yenilenebilir enerji kaynaklarinin diinyadaki durumu, yenilenebilir
enerji icin mali tesvikler ve Tiirkiye’nin durumuna yer verildikten sonra siirdirilebilir
enerji kapsaminda devlet tesvikleri ile donglisel ekonomi alaninda cesitli endistrilerde
yer alan firmalar ile anket calismasi gerceklestirilmistir. Anket ile mevcut diizenlemelere
iliskin firmalarin tutum, uyum ve algilari degerlendirilmistir.
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Manisa ili Turkiye’de ihracat ve ithalat bakimindan ilk on il arasinda yer
almaktadir (https://manisainvest.zafer.gov.tr/neden-manisa/genel-gorunum/dis-
ticarette-manisa). izmir ili de ihracat bakimindan Tirkiye ihracatina % 13,4 katki
koymustur (https://ticaret.gov.tr/haberler/2023-yili-ihracati-illere-gore-dagilim-listesi-
r). Bu agidan érneklem, Manisa ve izmir’de yer alan firmalardan secilmistir. Elde edilen
sonuglar istatistiksel olarak analiz edilmistir. Tlrkiye’nin dongiisel ekonomi agisindan
endistriyel alanda kiresel 6lcege kiyasla eksiklikleri tespit edilmeye ¢alisiimistir.

2. Dongiisel Ekonomi ve Yenilenebilir Enerjinin Onemi

Donguisel ekonomi, gevre kirliligini azaltma amaci giiden ve kaynak kullanimi ile
atik arasinda dairesel bir iliski kurmayi hedefleyen bir yaklagimdir (Rizos vd., 2017: 4). Bu
konsept, bazi uzmanlar tarafindan kaynak odakh maliyetleri azaltma olarak
tanimlanirken (Rizos vd., 2017: 4), digerleri dogal kaynaklarin tiiketiminin ve bu
tiketimin cevresel etkilerinin azaltilmasi olarak tanimlamaktadir (Sauve, 2016: 49).
Donglsel ekonomi, kaynaklarin ¢evresel ve ekonomik sistemlere geri kazandiriimasi,
yeniden kullanilmasi ve atik tretiminin 6nlenmesi yoluyla maddi kayiplarin azaltiimasi
olarak tanimlamaktadir (OECD, 2021: 1).

Donglisel ekonominin hayata gegcirilmesi amaciyla Avrupa Birligi Dongusel
Ekonomi Eylem Plani’ni (CEAP) 2020 yilinda yenilemis ve genisletmistir. CEAP Avrupa'nin
surdirulebilir blyime icin yeni glindemi olan Avrupa Yesil Mutabakatinin ana yapi
taslarindan birini olusturmaktadir (https://environment.ec.europa.eu/strategy/circular-
economy-action-plan_en). Plana gére AB'nin dongisel ekonomiye gecisi ile dogal
kaynaklar tzerindeki baski azalacak ve stirdirilebilir blyime ve istihdam yaratilacaktir.
S6z konusu hedef ayni zamanda AB'nin 2050 iklim noétrligli hedefine ulasmak ve
biyolojik gesitlilik kaybini durdurmak igin de bir 6n kosuldur. Yeni eylem plani, tirlinlerin
yasam dongisi boyunca siirekli izlenebilirligini esas almaktadir.

AB diizeyindeki eylemin gercek amaci katma degerli alanlarda yasal ve yasa disi
tedbirleri uygulamaya koymaktadir. Avrupa Birligi bu kapsamda 2050 yilina kadar
surdurulebilir ekonomi icin gereken yapisal ve teknolojik degisiklikleri kapsayan bir yol
haritasi hazirlamistir (Bianco, 2018: 238).

Donglsel ekonomi karbon emisyonlarinin azaltilmasinda 6nemli bir rol
oynamaktadir. Cui & Zhang (2022: 78780) tarafindan yapilan c¢alismada; doéngisel
ekonominin karbon azaltma etkisi icin bir endeks degerlendirme sistemi olusturularak
donglisel ekonominin karbon verimliligi Gzerindeki etkisi, kaynak verimliligi ve ekonomik
faydalar boyutuyla incelenmistir. Calisma, dongiisel ekonominin gelisiminin karbon
verimliligini olumlu yonde etkiledigini ve bu etkinin zamanla gliclendigini
gostermektedir.

Donglsel ekonomi modelinde temel ama¢ malzeme, eneriji, isglicii ve bilginin
etkin akisini saglamaktir. Boylece dogal ve sosyal sermaye yeniden insa edilebilmektedir
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(Ellen MacAthur, 2013: 26). Sehirler kiiresel enerjinin neredeyse Ugte ikisini tiketmekte,
sera gazi emisyonlarinin %80'ine kadarini Uretmekte ve kiresel atiklarin %50'sini
olusturmaktadir.

Donglisel ekonomi modelinde vyenilenebilir enerji kaynaklarinin kullanimi,
atiklarin yeniden kullanimi ve geri doniisimd ile birlikte ele alinarak, enerji tasarrufu
saglanmasi hedeflenir. Bu nedenle, yenilenebilir enerji kaynaklarinin kullanimi asagidaki
asamalarda onceliklidir (Mekhilef, 2017: 123):

e Uretim asamasi: Uriinlerin yenilenebilir enerji kaynaklari kullanilarak
Uretilmesi, atik olusumunu azaltir ve eneriji tasarrufu saglar.

e Kullanim asamasi: Uriinlerin kullanimi sirasinda enerji tasarrufu saglayan
yenilenebilir enerji kaynaklari tercih edilir.

e Geri donisim asamasi: Atiklarin geri donistlrilmesi sirasinda yenilenebilir
enerji kaynaklari kullanilarak enerji tasarrufu saglanir.

Donglsel ekonomi modeli, yenilenebilir enerji kaynaklarinin kullanimini tesvik
ederek, atiklarin yeniden kullanimi ve geri dontsimi ile birlikte cevre kirliligi
azaltilmasina yardimci olur.

3. Yenilenebilir Enerji Kaynaklar

Yenilenebilir enerji kaynaklarinin ulusal kaynaklardan temin edilebilmesi disa
bagimhligi azaltmaktadir. Bu agidan donglsel ekonomiye katki yapmaktadir.
Yenilenebilir enerjinin kullanim orani glnimiz enerji kaynaklari icinde giderek
artmaktadir. Bu kaynaklar; glines, rlizgar, biyokutle, hidroelektrik, jeotermal, hidrojen,
dalga enerijisi, vb. olarak ifade edilmektedir. Bu kaynaklar, tiiketilmesinden daha hizli bir
oranda yeniden var olan enerji kaynaklaridir (Ozarslan & Bayrag, 2018: 382).
Yenilenebilir enerji kaynaklarindan elde edilen enerji orani 2018 verilerine gore diinya
tiketiminin yaklasik %20'sini olusturmaktadir. Bu oranin her gegen giin artmaya devam
ettigi tahmin edilmektedir (Chubraeva & Sergey, 2018). Yenilenebilir enerji kaynaklarinin
kullanimi konusunda éncii olan tilkeler arasinda Danimarka, isveg, Norveg, Finlandiya,
izlanda, Kanada, Japonya ve ABD gibi Ulkeler bulunmaktadir
(https://wisevoter.com/country-rankings/renewable-energy-by-country/).

Avrupa genelinde yenilenebilir enerji liretim oraninin toplam enerji Uretimi
icinde payr giderek artmaktadir.  Elektrik Gretiminin ylzde (gl hidroelektrik
santrallerden gelir. isvec geleneksel olarak elektriginin yarisini, Avusturya yaklasik {icte
ikisini ve Norve¢ yilizde 100'e vyakinini hidroelektrikten Uretmistir (Bkz.
https://www.cleanenergywire.org/factsheets/energiewende-germany-not-alone).

International Journal of Public Finance 130
Vol. 9, No: 1, June 2024, pp. 125 - 150.




Yesil Enerji Tesvikleri Uretim Firmalari Anketi

Grafik 1. Diinya’da Yenilenebilir Enerji Kapasitesi Onde Gelen Ulkeler
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Kaynak:https://www.statista.com/statistics/267233/renewable-energy-capacity-worldwide-by-country/

2022'de yenilenebilir eneriji kurulu giict agisindan 6nde gelen Ulkeler Cin, ABD ve
Brezilya olmustur. Cin, yaklagik 1.161 Gigawatt kapasite ile yenilenebilir enerji
kurulumlarinda lider konumdadir (Grafik 1). ikinci sirada yer alan ABD ise yaklasik 352
Gigawatt kapasiteye sahiptir.

Turkiye’de yenilenebilir enerji kaynaklari; riizgar, glines, biyokitle ve jeotermal
olarak yer almaktadir. Tlrkiye'nin yenilenebilir enerji kaynaklari potansiyeli yliksektir ve
bu kaynaklarin kullanimi artirilabilir. Haziran 2022 sonu itibariyle Tirkiye’nin rizgar
enerjisine dayali elektrik kurulu glicii 10.976 MW, toplam kurulu gt icerisindeki orani
% 10,81'dir. Turkiye ylksek derecede bir glines enerjisi potansiyeline sahiptir. Turkiye
Gunes Enerijisi Potansiyeli Atlas’'na (GEPA) gore; ortalama vyillik toplam glineslenme
stresi 2.741 saat olup, ortalama yillik toplam 1sinim degeri 1.527,46 kWh/m2 olarak
hesaplanmistir (https://gepa.enerji.gov.tr/MyCalculator/). Turkiye’nin giines enerjisine
dayali elektrik kurulu glictii 8,479 MW, toplam kurulu gii¢ igerisindeki orani ise %8,35"dir.
Diger bir yenilenebilir enerji kaynagi ise, biyokutle enerjisidir. Bitki ortlisli, odun, atik
organik madde ve biyolojik malzemeler biyokitle enerjisi Uretmek igin
kullanilabilmektedir. Biyokitle ve atik isi enerjisine dayal Turkiye'nin kurulu glici
Haziran 2022 sonu itibariyle 2.172 MW, toplam kurulu gli¢c icerisindeki orani ise
%2.14’dar. Yer altindaki 1si, jeotermal enerji Gretimi icin kullanilir. Bu enerji 1sitma,
sogutma ve elektrik tretimi icin kullanilabilir. Turkiye, jeotermal potansiyeli bakimindan
Avrupa’da birinci sirada yer almaktadir. Kurulu giic bakimindan ise Diinya’da doérdiinci
sirada yer almaktadir. Jeotermal enerjiden elektrik UGretiminde ilk bes (lke; ABD,
Endonezya, Filipinler, Tirkiye ve Yeni Zelanda’dir. Jeotermal enerji, bolgesel isitmanin
yani sira elektrik Giretiminde de yaygin olarak kullaniimaktadir. Tirkiye'nin jeotermal
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enerji kurulu giicii Haziran 2022 sonu itibariyle 1686 MW, toplam kurulu gii¢ icerisindeki
orani %1,66’dir (https://enerji.gov.tr/eigm-yenilenebilir-enerji-kaynaklar-ruzgar).

4. Yenilenebilir Enerji i¢in Kullanilan Mali Tegvikler

Yenilenebilir enerji projelerini tesvik etmek ve siirdirilebilir enerji kaynaklarinin
kullanimini artirmak amaciyla birgok Ulke ¢esitli mali tesvikler sunmaktadir. Bu tesvikler,
rizgar enerjisi, glines enerjisi, hidroelektrik eneriji, biyokitle enerjisi, jeotermal enerji ve
diger yenilenebilir enerji kaynaklarini kullanmayi tesvik etmektedir. Diinya’da uygulanan
mali tegvikler su sekilde siralanabilir; Fiyat Garantileri ve Tiketici Tesvikleri, Yatirim
Tesvikleri, Yesil Sertifikalar, Arastirma ve Gelistirme Tesvikleri, Alim Garantileri, Net
Metering, Yesil Enerji Hibeleri, Enerji Verimliligi Tesvikleri gibidir. Yesil enerji tesvikleri
Ulkeden Ulkeye degisebilir ve zaman iginde glincellenebilir. Tirkiye’de yenilenebilir
enerjide en sik kullanilan tesvik mekanizmalari arasinda sabit fiyat alim garantisi (FIT),
KDV, Gumruk Vergisi, Damga Vergisi Muafiyeti karsimiza ¢ikmaktadir (Akdogan &
Kovancilar, 2022: 83).

4.1. Tirkiye’de Yenilenebilir Enerji Kullanimi igin Mevzuat

Enerji sektériindeki ithalat bagimliligi ve sera gazi salinimlarinin yol agtigi kiiresel
tehditler nedeniyle llkeler, yenilenebilir enerjiye dayali elektrik Gretimini tesvik
etmektedirler. Bu tesvikler, karbon salinimlarinin kisitlanmasi, vergi indirimleri, zorunlu
yenilenebilir enerji oranlari ve fiyat destekleri gibi politikalarla hayata gegcirilmektedir
(Oznazik, 2022). Tuirkiye'de yesil enerjinin desteklenmesi icin saglanan desteklerin yasal
altyapisi 5346 Sayili Yenilenebilir Enerji Kaynaklarinin Elektrik Enerjisi Uretimi Amacgli
Kullanimina iliskin Kanun ile olusturulmustur.

4.2. Yenilenebilir Enerji Kaynaklarinin Elektrik Enerjisi Uretimi Amagh Kullanimina
iliskin Kanun

5346 Sayili Yenilenebilir Enerji Kaynaklarinin Elektrik Enerjisi Uretimi Amagh
Kullanimina iliskin Kanun, Tirkiye'nin enerji politikalarinda déniim noktasi olarak kabul
edilebilir. Bu kanun, yenilenebilir enerji kaynaklarinin tesvik edilmesi ve bu alanda
yatirimlarin artirilmasi amaciyla c¢ikarilmistir. imalat sanayi firmalarinin yesil déniisiim
sireci, bu kanunun getirdigi avantajlarla hiz kazanmistir. Kanunun getirdigi alim garantisi
ve fiyat tesvikleri, imalat sanayi firmalarinin yenilenebilir enerji yatirimlarini daha cazip
hale getirmistir. Bu tesvikler, firmalarin enerji maliyetlerini uzun vadede azaltma
perspektifini sunarken, ayni zamanda eneriji arz giivenligini de artirmaktadir. Ozellikle
disa bagimli enerji kaynaklarina olan ihtiyacin azaltilmasi, Tirkiye ekonomisi i¢in stratejik
bir 6neme sahiptir.
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5346 Sayih Kanun'un vurguladig yenilenebilir enerji kaynaklari arasinda gilines,
riizgar, jeotermal gibi alternatifler bulunmaktadir. imalat sanayi firmalari, bu
kaynaklardan en uygun olanini segerek kendi enerji ihtiyaglarini karsilayabilirler. Ayni
zamanda, bu kaynaklardan Uretilen fazla enerji, ulusal sebekeye satilarak ek gelir elde
edilebilir. Kanunun getirdigi bu avantajlar, firmalarin sadece enerji maliyetlerini
disirmekle kalmayip, ayni zamanda sirdirilebilirlik ve ¢evre dostu uretim anlayisini
benimsemelerine de yardimci olmaktadir. Bu, global pazarda rekabet edebilme
kapasitelerini artirirken, ayni zamanda yesil ve sirdirilebilir bir imaj kazanmalarini
saglamaktadir.

5346 Sayili Yenilenebilir Enerji Kaynaklarinin Elektrik Enerjisi Uretimi Amacl
Kullanimina iliskin Kanun, imalat sanayi firmalarinin yesil donisiim siirecinde énemli bir
katalizor gorevi gormektedir. Bu kanunla birlikte, Tiirkiye'nin eneriji politikalari ve sanayi
sektoriinin strduralebilirligi arasinda gli¢ll bir sinerji olusmustur.

4.3. Yenilenebilir Enerji Kaynak Alanlari Yonetmeligi

Yenilenebilir Enerji Kaynak Alanlari Yonetmeligi, Tlrkiye'nin enerji sektoriinde
strdirilebilirlik ve yerli Giretimi tesvik etme amacini yansitmaktadir. imalat sanayinin
yesil donldsimi acisindan bu yonetmeligin iki temel boyutu bulunmaktadir. Bu
boyutlardan ilki yenilenebilir enerji alaninda teknoloji ve yerli tGretim tesviki basligi
altinda ele alinabilir. Yonetmelik, yenilenebilir enerji kaynaklarina dayali elektrik enerjisi
Uretim tesislerinde kullanilan ileri teknolojileri igeren aksamin yurt icinde Uretilmesini ya
da yurt icinden temin edilmesini tesvik etmektedir. Bu, imalat sanayi i¢cin hem vyerli
Uretimi destekleyen bir yaklasimi tesvik etmekte hem de teknoloji transferini
kolaylastirarak sanayinin kiiresel rekabetgilik seviyesini artirmaktadir. Yerli tretimin
tesvik edilmesi, imalat sanayinin yesil dontisiimine katkida bulunarak, karbon ayak izini
azaltilmasi ve slrdirilebilir Gretim ydntemlerinin benimsenmesini amacglamaktadir.
Bununla birlikte ilgili yonetmelik ile birlikte yenilenebilir enerji alaninda yapilacak
yatirimlarin hizli ve etkin bir sekilde hayata gecirilmesi amaglanmaktadir. Yonetmelik,
yenilenebilir enerji kaynak alanlarinin (YEKA) olusturulmasi ve bu alanlarin yatirrmcilara
hizla tahsis edilmesi siireclerini dizenlemektedir. Bu, imalat sanayi firmalarinin
yenilenebilir enerji projelerini daha hizli ve etkin bir sekilde hayata gecirmelerine olanak
taniyarak, enerji maliyetlerini azaltma ve sirdirilebilir enerji kaynaklarina gecis yapma
hedeflerine daha hizli ulasmalarini saglamayi amacglamaktadir.

Ozetle ilgili yonetmelik, imalat sanayinin yesil donisiimiine énemli bir katk
saglamaktadir. Yerli tretimi ve teknoloji transferini tesvik ederek hem yenilenebilir
enerji yatirimlarini hizlandirmakta hem de sanayinin sirdirtlebilir ve ¢evre dostu bir
yapiya kavusmasina yardimci olmaktadir.
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5. AB Yesil Mutabakati

Avrupa Birligi'nin (AB) Yesil Mutabakati, kitanin 2050 yilina kadar karbon nétr bir
ekonomiye donlsimiini hedefleyen iddiali bir cercevedir. Bu cerceve, yenilenebilir
enerji kaynaklarinin tesvik edilmesi ve desteklenmesi konusunda blytk bir vurgu
yapmaktadir. Rizgar, glines ve hidroelektrik gibi yenilenebilir enerji kaynaklarina yapilan
yatirimlarin artirilmasi, hem enerji glivenligini artirmak hem de sera gazi emisyonlarini
azaltmak igin kritik bir 6neme sahiptir.

Avrupa Birligi Yesil Mutabakatina (AYM) uyum saglamak icin Tlrkiye’de de AYM
Eylem Plani yayinlanmistir. Dokuz maddeden olusan eylem planinin dérdiincii maddesi
temiz, ekonomik ve glvenli enerji arzidir (Ticaret Bakanhgi YM Eylem Plani, 2021:10).

imalat sanayi, eneriji tiiketiminin ve karbon emisyonlarinin énemli bir kismini
olusturmaktadir. AB Yesil Mutabakati, sanayi sektortiniin sirdirilebilirlik yolculugunda
kritik bir rol oynamasini beklemektedir. Bu, enerji verimliligini artirma, strdurilebilir
Uretim yontemlerini benimseme ve yenilenebilir enerji kaynaklarina gegis yapma gibi
stratejileri icermektedir. Ayrica, sanayi sektori icin yesil teknolojilere ve inovasyona
yapilan yatirimlar, rekabetgiliklerini artirirken ayni zamanda c¢evresel ayak izlerini
azaltmalarina da yardimci olacaktir.

6. Yenilenebilir Enerji Tesvikleri ve Yesil Enerji Kullanimi Hakkinda Manisa
ve izmir illerinde yer alan Firmalarin Goériisleri ve Degerlendirmesi

6.1. Yontem

Bu c¢alismada; Tirkiye’de imalat sanayisine yonelik yenilenebilir enerji
politikalarinin ve mali tesviklerin etkinligini degerlendirmek ile yenilenebilir eneriji
kullanimi konusunda firmalarin farkindaliklarini tespit etmek amaciyla anket
hazirlanmistir. Anketin hedef kitlesinde Manisa ve izmir illerinde yer alan ve NACE kodu
tretim olan (10 ile 32 arasinda yer alan) 753 tane KOBI ve biiyiik isletme yer almistir.
Anketler, katilimcilara e-postanin yani sira Manisa Organize Sanayi Bolgesi (MOSB) ve
Ege Bolgesi Sanayi Odasi (EBSO) yonetimleri tarafindan resmi yaziyla bagl kuruluslara
iletilmistir. Firmalardan 81’i anketi yanitlamistir.

Anket dért béliimden olusmustur. ilk bolimde anketin amaci hakkinda bilgi
verilmistir. ikinci béliimde bes adet sorudan olusan kisisel bilgiler yer almaktadir. Ugiincii
bolimde firma bilgilerini iceren 15 adet ¢oktan se¢meli soru yer almaktadir. Son
bollimde 20 adet Likert (1: Kesinlikle katilmiyorum, 5: Kesinlikle katiliyorum) 6lcekli soru
sorulmustur. Anket sorulari Ek A dosyasinda verilmistir.

Sorular, arastirmacilar tarafindan beyin firtinasi teknigi kullanilarak kendileri
tarafindan gelistirilmistir. Olusturulan anket sorulari sirket temsilcileri ve konunun
uzmanlarina gonderilerek 24 katilimcinin yer aldigi bir 6n test gerceklestirilmistir.
Sorularinin i¢ tutarliiginin olup olmadigini gorebilmek amaciyla Cronbach a yéontemi
kullanilmistir. Lee Cronbach tarafindan 1951'de bir testin veya olgegin ic tutarhliginin
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OlgcUsiini saglamak icin gelistirilmistir ve O ile 1 arasinda deger almaktadir (Cronbach,
1951). Gergeklestirilen 6n test sonucunda Cronbach a degeri 0,737 olarak
hesaplanmistir. Ayrica vyapilan varyans analizi sonucunda 6lcegin toplanabilir
(Nonadditivity: F: 0,863 ve p-value: .353>.05) oldugu goérilmistir. Buda anketin
givenilir oldugunu gostermektedir (Kuvvetli vd., 2016: 746) (Gerger, 2020: 375). Elde
edilen verileri analiz etmek icin IBM SPSS Statistics 22, IBM AMOS 23 ve Minitab 21
yazilim paketleri kullanilmistir.

Blyuk isletmeler, orta blyuklikte isletmeler ve kiglk isletmelerin sorulara
verdikleri cevaplarin ortalamalari arasinda anlamli bir fark olup olmadigini gérmek igin
asagidaki hipotezler kurulmustur.

Hy: Tum ortalamalar esittir
H,: Tum oralamalar esit degildir

Likert Olgegiyle hazirlanan 20 adet anket sorusunun arasindaki iliskilerin
anlasilmasini ve yorumlanmasini gerceklestirebilmek amaciyla Kesfedici Faktor Analizi
(EFA) planlanmistir. EFA sonucunda olugturulan modelin uyumuna bakabilmek amaciyla
Dogrulayici Faktor Analizi (CFA) gerceklestirilerek asagidaki hipotezler olusturulmustur.

Hy: Model uyumludur
Hi: Model uyumlu degildir

6.2. Bulgular

Calismada anket sonucglari demografik sorulara iliskin bulgular ve analiz
sonuglarina iliskin bulgular seklinde iki alt baslikta ele alinmis olup her bir analiz sonucu
ilgili baslik altinda degerlendirilmistir.

6.2.1. Demogrdfik sorulara iliskin bulgular

Anket katilimci bilgileri incelendiginde; katiimcilarin  %64,2’sini erkekler,
%35,8'ini kadinlar olusturmaktadir. Katilimcilarin %56,8’sini 31-50 yas, %34,6’sin1 18-30
yas, %7,4’Gn0 51-65 ve %1,2’sini 66 ve Uzeri yas grubu olusturmustur. Katiimcilarin
egitim seviyeleri incelendiginde; %60,5’ini lisans, %32,1’'ini ylksek lisans, %3,7’sini
doktora, %2,5’ini lise ve %1,2’sini 6n lisans mezunlari olusturmaktadir.

Katihmci firmalar incelendiginde; firmalarin %58’ini biyik isletmeler (Calisan
Sayisi +250 ve Bilango > $125M), %35,8’ini orta buyuklikte isletmeler (Calisan Sayisi <
250 ve Bilango < $125M) ve %6,22’sini kiiguk isletmeler (Calisan Sayisi < 50 ve Bilango <
$10M) olusturmustur.

Firmalarin miulkiyet yapilari incelendiginde; firmalarin %76,5’i yerli, %16'si
yabanci, %6,2’ini yerli ve yabanci ortakhgl ve %1,2’sini vakif firmalari olusturmustur.
Firmalarin %53’lin0 ana sanayi ve %47’sini yan sanayi olusturmaktadir.
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Firmalarin ihracat yapilari incelendiginde, firmalarin %85,2’si gibi blyik bir
kisminin ihracat yapmakta oldugu gériilmistir. ihracat yapmayanlarinin orani ise

%14,8’dir.

Yenilenebilir enerji calismalarinin firmada yiritilip ylritilmedigi sorusuna 81
firmadan 63’ (%77,8'i) evet, 12’si (%14,8'i) hayir ve 6’si da (%7,4’0) fikri olmadigini

belirtmistir.

“Fosil yakitlardan yenilenebilir enerjiye geciste kurumunuzu motive eden en
onemli unsur nedir?” sorusuna ait yanitlar Tablo 1’de gosterilmistir.

Tablo 1. Fosil Yakitlardan Yenilenebilir Enerjiye Gegiste Kurumunuzu Motive Eden
En Onemli Unsur Nedir?

3.4. Firmanizin biiyiikliigiinii seginiz?

Orta
Biiyuk Kiigik Biiyuklukte
Isletme Isletme Isletme
(Gahsan (Gahsan (Gahsan
Sayis1 +250 | Sayisi<50 | Sayisi <250
ve Bilango > | ve Bilango < | ve Bilango <
$125M) $10M) $125M) Total
3.10. Fosil Artan enerji maliyetleri 13 1 8 22
yakitiardan Fosil yakit kullanimina yonelik
yen!lenebmr enerjiye smwlgmalar y 2 0 0 2
geciste kurumunuzu . o
motive eden en [klim degisikliginin hizini 3 9 1 6
nemli unsur nedir?  22altmaya yonelik dnlemler
Kurumunuzun surdurilebilirlik
stratejisinde belirlenen 21 1 1 33
hedefler
Yenilenebilir alaninda 1 0 1 2
saglanan tegvikler
Yef\|leneb|I|r enerji alaninda 3 1 ) 6
saglanan tegvikler
Yenilenebilir enerji kullanimi
icin yurtdisi misterilerden 4 0 3 7
gelen talepler
Yenilenebilir enerji kullanimi
icin yurtici misterilerden 0 0 2 2
gelen talepler
Yesil dontslim igin yurtdisi 0 0 1 1
musterilerden gelen talepler
Total 47 5 29 81

“Kurumunuzun yenilebilir enerjiye geciste karsilastigi en énemli zorluk nedir?”

sorusunda verilen yanitlar Tablo 2’de gosterilmistir.

International Journal of Public Finance
Vol. 9, No: 1, June 2024, pp. 125 - 150.

136




Yesil Enerji Tesvikleri Uretim Firmalari Anketi

Tablo 2. Fosil Yakitlardan Yenilenebilir Enerjiye Gegiste Kurumunuzun Karsilastig
En Onemli Zorluk Nedir?

3.4. Firmanizin hiiyiikliigiinii se¢iniz?

Biiyiik
Isletme
(Gahgan
Sayisi +250
ve Bilango >
$125M)

Kiigiik
Isletme
(Gahgan
Sayisi < 50
ve Bilango <
$10M)

Orta
Bulyiikliikte
Isletme
(Gahgan
Sayisi < 250
ve Bilango <
$125M)

Total

3.11. Kurumunuzun
yenilenebilir enerjiye

gegciste karsilastigi
en onemli zorluk
nedir?

Total

Bulunmamaktadir.

Esbas kurallari

Guvenilir bir tedarikgi
bulmakta yasanan zorluklar
Kiraci oldugumuz isletmede
mal sahibi ile masraf,
sorumluluk ve kar
paylasiminin zorlugu
Mevcut teknolojinin hizla
demode olma ihtimali
Mevzuat agisindan 6z tiiketim
modelinde kolaylik
sa@lanmasi lisansiz Uretim
kapasitelerini arttiracaktir.
Kapasite, baglanti izni
alinabilecek arazi
bulunamamasi en énemli
problemdir.

Yapilacak GES vb yatirimlar
icin elverigli arazi vb ile uzun
vadeli kendini 6deyen
finansman eksikleri

Yatirim tegviklerinde solar
panelin yerli olmasi sarti
Yatirimin geri déntgtniin ok
yavas olmasi

Yenilenebilir enerji
konusunda bilgi eksikligi
Yenilenebilir enerji yatirimlari
icin yeterli tegvik
saglanmamasi

Yenilenebilir ener;ji
yatirimlarinin dretim
maliyetlerini artirmasi

15

13

47

12

29

20

23

22

81

“Kurumunuz,

yenilenebilir

enerji

kapsamindaki

mali

tesvik unsurlarinin
hangisinden faydalanmaktadir?” sorusunda verilen yanitlar Tablo 3’te gdsterilmistir.
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Tablo 3. Kurumunuz, Yenilenebilir Enerji Kapsamindaki Mali Tesvik Unsurlarinin
Hangisinden Faydalanmaktadir?

3.4. Firmanizin biiyiikliigiinii seginiz?
Orta
Biyuk Kuguk Buyuklukte
Isletme Isletme Isletme
(Gahsan (Gahgan (Gahgan
Sayisi +250 | Sayisi <50 ve | Sayisi <250
ve Bilango> Bilango < | ve Bilango <
$125M) $10M) $125M) Total
3.12. Kurumunuz, Atik Ist Geri Donlistim
yenilenebilir enerji Yatirimi Tegviki 1 1 0 2
kapsamindaki mali tegvik
unsurlarinin hangisinden Atk Ist Geri Donistim
Jeneratdr ve Rizgar
Uretiminde Kullanilan 1 0 0 1
Kanat imalati Yatirim
Tesviki, Riizgar Enerjisi
RES Yatirimi Tesviki
Bilgi yok 0 0 1 1
Bilmiyorum 1 0 0 1
Bilmiyorum 0 0 1 1
Giines Enerijisi GES
Yatirimi Tesviki M 0 15 2%
Giines Eneriisi GES
Yatirimi Tesviki, Rizgar 1 0 0 1
Enerjisi RES Yatirimi
Tegviki
Gines Enerjisi GES
Yatirimi Tesviki, Verimlilik
Artirici Proje (VAP) 3 0 0 3
Destegi
Higbiri 24 4 11 39
Riizgar Enerjisi RES
Yatirimi Tesviki 1 0 0 1
Tirbin, Jeneratdr ve
Riizgar Uretiminde
Kullanilan Kanat imalati 1 0 0 1
Yatirimi Tesviki, Glines
Enerjisi GES Yatirimi
Tesviki
Verimlilik Artirici Proje
(VAP) Desteg 2 0 ! 3
Yatirim tegvik 1 0 0 1
Total 47 5 29 81
“Yesil enerji kapsamindaki vergi ve vyatirm tesviklerinin hangisinden
yararlanmaktadir?” sorusunun yanitlari Tablo 4’te gosterilmistir.
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Tablo 4. Yesil Enerji Kapsamindaki Vergi ve Yatinm Tesviklerinin Hangisinden
Yararlanmaktadir?

3.4. Firmanizin biiyiikliigiinii seginiz?

Orta
Biiyiik Kiigiik Bilyiikliikte
Isletme Isletme Isletme

(Galisan (Gahsan (Gahisan
Sayis1 +250 | Sayisi<50 | Sayisi <250

ve Bilango > | ve Bilango < | ve Bilango <

$125M) $10M) $125M) Total
3.13. Kurumunuz, Arazi Yatirim yeri tahsisi 1 0 0 1
asagidaki yesil eneriji -
kgpgammgalfi vergiJve B!Ig! yok 0 0 1 1
yatirim tesviklerinin Bilgim yok 1 0 0 1
hangisinden Bilmedigim ve yanitlamak
faydalanmaktad|r? istemedigim igin digeri 1 0 0 1
isaretledim.
BILMiYORUM 1 0 0 1
Emin degilim 1 0 0 1
Faiz Destegi 0 0 1 1
Faiz ‘D.elsteg], Kurumlar 0 0 1 1
Vergisi Indirimi
Faydalanmiyorum 27 4 15 46
Fikrim yok 1 0 0 1
Henliz Tesvik Bagvuru
agamaS|r1day|z. Sonucu 0 0 1 1
belli oldugunda cevap
verebiliriz.
Higbiri 1 0 0 1
KDV muafiyeti 2 0 4 6
KDV muafiyeti, Glimrik 9 0 0 2

vergisi muafiyeti

KDV muafiyeti, Glimrik
vergisi muafiyeti, Sv(.BK 0 0 2 9
isveren pay! destegi,
Kurumlar Vergisi indirimi
KDV muafiyeti, Kurumlar
Vergisi Indirimi

KDV muafiyeti, SGK
isveren pay! destedi
KDV muafiyeti, SGK
isveren pay! destedi, 1 0 0 1
Kurumlar Vergisi indirimi
KDV muafiyeti, SGK
isveren pay! destedi,
Kurumlar Vergisi indirimi,
Tesis kurulum agsamasi
henliz proje

asamasindadir, bu 1 0 0 1
tesviklerden yatirim
asamasinda
faydalanmasi
planlanmaktadir.
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Total

Kurumlar Vergisi indirimi
SGK igveren payi destegi
SGK igveren payi
destedi, Arazi Yatirim
yeri tahsisi

SGK igveren payi
destegi, Kurumlar Vergisi
indirimi

Yatirim Tegvik Belgesi
kapsaminda
degerlendirilecek.

47

29

81

“Kurumunuz, asagidaki yenilenebilir enerji kaynaklari sabit fiyat garantisi
desteklerinin hangisinden faydalanmaktadir?” sorusunda verilen yanitlar Tablo 5’te

gosterilmistir.

Tablo 5. Kurumunuz, Asagidaki Yenilenebilir Enerji Kaynaklari Sabit Fiyat Garantisi

Desteklerinin Hangisinden Faydalanmaktadir?

3.4. Firmanizin biiyiikliigiinii seginiz?

Orta
Biiyik Kiiguk Buyukliikte
Isletme Isletme Isletme
(Calisan (Gahsan (Gahsan
Sayis1 +250 | Sayisi <50 ve | Sayisi < 250
ve Bilango > Bilango < ve Bilango <
$125M) $10M) $125M) Total
3.14. Kurumunuz, Biyokiitleye dayali Gretim 0 0 1 1
asagidaki yenilenebilir tesisi (op gazi danhil)
enerji kaynaklari sabit £y 4aianmiyorum 35 3 19 57
fiyat garantisi Gi isine daval
desteklerinin hangisinden - ”?35 te”.er.“s'”e ayal 10 2 9 21
faydalanmaktadir? url(.e '”1 esis L
Rlzgar enerjisine dayali
uretim tesisi, Giines
ey Y 1 0 0 1
enerjisine dayali Uretim
tesisi
Rulzgér enerjisine dayali
uretim tesisi, Jeotermal
- o 1 0 0 1
enerjiye dayali Uretim
tesisi
Total 47 5 29 81

“Yenilenebilir enerji tesviklerinin hiikimet politikalar icin bir 6ncelik olmasi

gerektigini dlislinlyor musunuz?” sorusuna katilimcilarin timui evet yanitini vermistir ve
sonuclar Tablo 6'da paylasiimistir.
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Tablo 6. Kurumunuz, Asagidaki Yenilenebilir Enerji Kaynaklari Sabit Fiyat Garantisi
Desteklerinin Hangisinden Faydalanmaktadir?

3.4. Firmanizin biiyiikliigiinii seginiz?
Orta Biiyiikliikte
Biiyiik isletme | Kiigiik igletme | isletme (Galigan
(Caligan Sayisi | (Galigan Sayisi | Sayisi <250 ve
+250 ve <50 ve Bilango = Bilango <
Bilango> $125M) $10M) $125M) Total
3.15. Yenilenebilir enerji Evet
tesviklerinin hikimet
politikalari igin bir 6ncelik 47 5 29 81
olmasi gerektigini distnlyor
musunuz?
Total 47 5 29 81

6.2.1. Analiz sonuglarina iligkin bulgular

Blyik isletme, orta buylkliikte isletme ve kiiclk isletmelerin sorulara vermis
olduklari yanitlar arasinda farklilik olup olmadigini gérebilmek ve eger fark varsa bu
farkin  kimden kaynaklandigini  gorebilmek analizi (ANOVA)
gerceklestirilmistir. Oncelikle varyanslarin esitligini test edebilmek icin hipotezler
olusturularak asagida gosterilmistir.

icin  varyans

Hy: Tim varyanslar esittir

Hy: En az bir varyans farklidir

Bartlett yontemi ile %95 guven seviyesinde gergeklestirilen esit varyansllik
testinde (Tablo 7) varyanslarin esitligi reddedilememistir (P — value:.586 > .05).

Tablo 7. Esit Varyanshilik Test Sonucu

Method Test Statistic P-Value

Bartlett 1,07 0,586

Varyanslarin esitliligi reddedilememesi Uizerine varyans analizinde Tukey
yontemi kullanilmistir. Sonuglar Tablo 8'de gosterilmistir. Test sonucunda P —
value:.955 > .05 olmasi H, hipotezinin reddedilemeyecegini yani ortalamalar arasinda
fark olmadigini géstermektedir. Bu durum acik¢a blylk isletmeler, orta bilyukllkte
isletmeler ve kiglk isletmelerin sorulara verdikleri cevaplar arasinda anlamli bir fark

olmadigini géstermektedir.
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Tablo 8. Varyans Analizi Test Sonucu

Source | DF Seq SS Contribution | AdjSS Adj MS |F-Value| P-Value

Factor 2 0,0125 0,12% 0,0125 |0,006257 0,05 0,955
Error 78 10,6880 |99,88% 10,6880 |0,137026
Total 80 |10,7006 100,00%

Coktan segmeli sorularin analizine istinaden ankette yer alan 20 soruluk Likert
tipi sorunun analizi gerceklestirilmistir. Ankette en yliksek skoru (ortalama: 4,75;
standart sapma: .513) ‘4.5. Yenilenebilir enerji tiiketimi icin tesvik tiirleri ve miktarlari
arttirilmalidir’ sorusu almaktadir. Ardindan ‘4.4. Her birimiz iklim degisikliginin hizini
azaltmak igin gerekli 6nlemleri almak zorundayiz’ sorusu (ort: 4.60; std. sapma: .606) yer
almaktadir. Ankette en disik skoru (ortalama: 2.20; standart sapma: .781) ‘4.8.
Ulkemizde yenilenebilir enerji icin alinan énlemler yeterlidir’ sorusu almistir.

Bu galismada Cronbach a degeri 0,773 olarak hesaplanmistir. Ayrica yapilan
varyans analizi sonucunda 6lgegin toplanabilir (Nonadditivity: F: 0,034 ve p-value:
.854>.05) oldugu goérulmustir. Yirmi sorudan hi¢ biri anketin glvenilirligini
disirmediginden (tim sorularda Cronbach’s Alpha if item deleted > 0,5 oldugundan)
herhangi bir soru silinmemistir.

Ankette Likert 6lcegiyle dlcllen 20 sorunun aralarindaki iliskilerin anlasilmasini
ve yorumlanmasini kolaylastirmak amaciyla agimlayici faktér analizi (EFA; Exploratory
Factor Analysis - EFA) yontemini kullanarak bes boyuta indirilmistir (Williams et al., 2010,
Gercgek vd., 2022). EFA’da degiskenlerin agirliklandiriimasi icin Temel Bilesenler Analizi
(TBA; Principal Components Analysis) tercih edilmistir. Degiskenler arasindaki iligki
dogrusal olan faktor analizi denklemi ve denkleme ait degiskenler asagida gosterilmistir.

X; = ApFy + AppFy + - + Ay Fy + U, 1

X;: Standartlastirilmis i. ncidegisken

A;j:i.degiskenin j.ortak faktori lizerindeki etkisine iliskin stand. coklu regresyon katsayist
F:Ortak faktor

U;: i.ncidegisken icin essiz faktor (ortak faktorlerce agiklanamayan kisim)

m: Ortak faktor sayist

Gergeklestirilen faktér analizi sonucunda degiskenlerin dogrusal bilesenleri
asagidaki gibidir.

Fi = Wi Xy + Wip Xy + oo + Wi Xy 2
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F;:i. faktorin tahmini
W;: Faktorin katsayist (skoru)

k: Degisken sayist

Olusturulan denklem sayisi analiz neticesinde elde edilen faktor sayisina baghdir.
Katsayisi en yiliksek olan faktor birinci sirada yer alan faktordir. Analiz neticesinde
Kaiser-Meyer-Olkin (.725>.05) ve Bartlett kiiresellik testi (p: .00<0.05) verilerin faktor
analizi sonuglarinin mevcut oldugunu géstermektedir. KMO degerlerinin < 0,50 olmasi
zayif, 0,50 < KMO < 0,60 orta, 0,7<KMO <0,80 olmasi iyi oldugunu
gostermektedir (Sharma, 1996). KMO degerinin yiiksek ¢cikmasi faktor analizi yapabilmek
amaciyla yeterli 6rnekleme ulasildigini gostermektedir (Kaiser, 1974). EFA analizinde
Quartimax dondirme yonteminin tercih edilmesinin nedeni varyansin buyuk
boliminin genel bir faktor tarafindan acgiklandiginin varsayilmasidir. Ancak faktoér
analizi gerceklestirilirken ‘4.8. Ulkemizde yenilenebilir enerji icin alinan 6nlemler
yeterlidir sorusunun ortak varyansi (communality: Soru 4.8:.466 < .50) oldugundan
bu soru silinerek Faktor analizi tekrar gerceklestirilmistir. Bu analiz sonucunda Kaiser-
Meyer-Olkin (.729>.05) ve Bartlett kiiresellik testi (p: .00<0.05) elde edilerek faktor
analizine uygun bir veri setinin oldugunu goéstermistir. Hicbir faktor ortak varyansi < .05
olmadigindan herhangi bir faktor silinmemistir. Faktor analizi yapildiktan sonra olusan
‘Rotated Component Matrix’de birden fazla faktor altinda toplanan soru olmadigindan
herhangi bir binisik madde bulunmamaktadir. Maddeler bes faktér altinda toplanmis
olup toplam agiklanan varyans %66,548 olarak elde edilmistir. Sonuglar Tablo 7’de
gosterilmistir.

Tablo 7. Toplam Varyansin Agiklanmasi

Extraction Sums of Squared Rotation Sums of Squared
Initial Eigenvalues Loadings Loadings
Compo % of Cumulative % of Cumulative % of Cumulative
nent Total | Variance % Total | Variance % Total [ Variance %

1 4,418 23,252 23,252 4,418 23,252 23,252 3,798 19,987 19,987
2 3303| 17,386 40,638 3,303| 17,386 40,638 | 3,152 16,588 36,575
3 2,182 11,484 52,123 2,182 11,484 52,123 2,043 10,751 47,326
4 1,617 8,508 60,631 1,617 8,508 60,631 1,962 10,328 57,654
5 1,124 5917 66,548 1,124 5917 66,548 1,690 8,893 66,548
6 933 4,910 71,458
7 786| 4,139 75,597
8 690| 3,631 79,228
9 609 | 3,206 82,434
10 578| 3,044 85,478
1 455 2,397 87,875
12 410| 2,157 90,032
13 381| 2,004 92,036

International Journal of Public Finance 143

Vol. 9, No: 1, June 2024, pp. 125 - 150.




Gerger, A., Cetin Gerger, G. & Savli, D.

14 317 1,670 93,706
15 286 1,507 95,213
16 285 1,498 96,711
17 236 1,240 97,951
18 215 1131 99,082
19 174 918 100,000

Extraction Method: Principal Component Analysis.

Quartimax dondirme yontemiyle elde edilen faktor vyikleri Tablo 8
gosterilmistir.

Tablo 8. Dondiirilmiis Faktor Yikleri

Component

1 2 3 4 5

4.13. Yenilenebilir Enerji Kaynaklari kullaniminda vergi muafiyetlerinden 762
faydalanmak 6nemlidir. '

4.19. Kurumlarda enerji etldi yapiimalidir. ,7143

4.12. Yenilenebilir enerji teknolojilerine iliskin yenilikleri gelistirmek ve tanitmak 721
icin Universitelere, arastirma enstitllerine, firmalara destek verilmelidir. ’

4.4. Her birimiz iklim degisikliginin hizini azaltmak igin gerekli dnemleri almak 716
zorundayiz. '

4.6. Yenilenebilir enerjiye gegis acil bir ihtiyactir. ,709

4.5. Yenilenebilir enerji tuketimi igin tegvik turleri ve miktari arttinimalidir. ,706

4.20. Kamu alimlarinda (6r. ingaat projeleri) ekolojik kriterler (6r. ¢imentonun 695
dusik emisyonu Uretilmis olmasi) yer aimalidir. ’

4.16. Yenilenebilir enerji alaninda yaptigimiz yatinmlar yurtdisi musterilerimiz
tarafindan yakindan takip ediliyor.

4.15. Yenilenebilir enerji alaninda yaptigimiz yatinmlar yurtigi msterilerimiz
tarafindan yakindan takip ediliyor.

4.14. Yenilenebilir enerji alaninda yaptigimiz yatinmlar firmamizin kiresel
Olgekte rekabet gliclinu artirmaktadir.

4.17. Mali destekler firmamizda yenilenebilir enerjiye gegis icin daha fazla Ar-
Ge calismasi yapilmasini 6zendirmektedir.

4.18. Mali tesvikler, firmamizin yenilenebilir enerji yatirmlariyla ilgili finansal
risklerini azaltma konusunda etkilidir.

4.3. Kurumsal performans iyilestirmeleri icin kaynak ve eneriji verimliligi (su
kullanimi, aydinlatma sistemi, klima sistemi, pencere yalitimi, alan ,869
kullanimi ve sunucularin isisinin kullanimi dahil) yeterli seviyedir.

4.2. Kurulusumuzda enerji ve gevre yonetim sistemleri etkin bir sekilde

837
,809
,802
JT7

,566

7154
uygulanmaktadir.
4.1. Kurulusumuz déngiisel ekonomiye gegcis icin gerekli teknik ve fiziki alt 550
yapiya sahiptir. '
4.11. Ulkemizde yenilenebilir enerji donisiim i¢in uygulanan destek miktari
- ,835
yeterlidir.
4.10. Imalat sanayi igin yenilenebilir enerji kullanimina iliskin vergi tegvikleri
L . ,193
yeterli dlizeydedir.
4.7. Yenilenebilir enerji kullanimina gegmemiz halinde, kurum olarak yillik enerji 829
giderleri igin 1imli dlglde fazla 6deme yapmaya haziriz. '
4.9. Ulkemizde kurumlar uygun tesvik politikalariyla birlikte yenilenebilir enerji 624
kullanimina génilli uyum saglamaktadir. '
Extraction Method: Principal Component Analysis.
Rotation Method: Quartimax with Kaiser Normalization.
a. Rotation converged in 5 iterations.
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Olusan bes faktor ve bu faktorlere ait sorular Tablo 9'da gosterilmis oldugu
gibidir. Faktér analizi sonucuna gére, Manisa ve izmir illerinde imalat sanayisine yénelik
yenilenebilir enerji politikalarinin ve mali tegviklerin etkinligini belirleyen bes faktor
olusmustur. Bu faktorler; farkindahk, avantajlar, duyarhilk, destekler ve tesvikler, son
olarak donlsum istegidir.

Tablo 9. Faktorler Ve Faktorlere Ait Sorular

Faktor ilgili Sorular

Farkindalik (Faktor 1) 4.4;45;4.6;4.12;4.13;4.19; 4.20
Avantajlar (Faktor 2) 4.14;4.15;4.16;4.17,4.18
Duyarlilik (Faktor 3) 41,4243

Destekler ve Tesvikler (Faktor 4) 4.10; 4.11

Déniisiim Istegi (Faktor 5) 47;4.9

Farkindalik Faktori (Faktor 1) altinda toplanan sorulara baktigimizda firmalarin
yesil enerji dontisimi ve iklim degisikliginin énemini bildigi ve bu konuda devlet
desteklerinin, eneji etlidlerinin, kamu alimlarinda ekolojik kriterlerin farkinda olmasi ile
ilgilidir. Farkindalk faktori yesil enerji tesviklerinde belirleyici faktérlerdendir. Yesil
kamu alimlari Uretim, tedarik, tiiketim sireclerini kapsayan bir model olarak enerji ve
kaynaklarin verimliligi Gzerinde olumlu etki yaratir (Eroglu, 2021: 171). Firmalarin bu
sureclerin farkinda oldugunu Faktor 1 de gorebiliriz.

Avantajlar Faktoru (Faktor 2) firmalarin yesil enerji tesviklerinin etkinliginde
rekabet avantajlarinin etkili oldugu tespit edilmistir. Bu faktoér altinda yesil enerjinin
kullaniminin hem ulusal hem uluslararasi piyasalarda takip edildigi, rekabet glictini
arttirdigl, ARGE calismalarini 6zendirdigi, mali tesviklerin finansal riski azalttig ilgili
sorular toplanmistir.

Duyarhlik Faktori (Faktor 3) altinda, firmalarda enerji verimlilikleri icin yapilan
diizenlemeler, donglisel ekonomiye gecis icin yeterli alt yapi ve cevre yodnetim
sistemlerine sahip olma duyarliliklari ile ilgili sorular toplanmustir.

Destekler ve Tesvikler Faktorli (Faktor 4) altinda yesil enerji dénldsimi icin
Turkiye'de devlet desteklerinin yeterli olmasi ve imalat sanayisinde yesil enerjiye iliskin
vergi tesviklerinin yeterliligi ile ilgili sorular toplanmistir.

Donisiim Istegi Faktori (Faktdr 5) altinda yesil enerji donisiimii icin olusacak
maliyetlere firmalarin hazir olmasi ve Tiirkiye’de uygulanan tesvik politikalarinin génulla
uyumlarini arttirdigini kabul etmesi sorulari toplanmistir.
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EFA’y1 takiben dogrulayici faktér analizi (CFA) yapilarak modelin uyumuna
bakilmistir (Simsek, 2007; Bryne, 2001). Bunun igin asagida belirtilen hipotezler
olusturulmustur.

Hy: Model uyumludur
Hi: Model uyumlu degildir

Joreskog & Sorbom (1993)’e gore; iyi bir model uyumunun sans eseri olup
olmadigini degerlendirmek icin modelin x2/df'nin (CMIN/DF — Relative Chi Square Index)
disuk bir degere sahip olmasi gerekir. Bu oranin 2'den kiiglik olmasi modelin verilere iyi
uyum sagladigini gosterir. Oranin 2 ile 3 arasinda olmasi modelin verilerle marjinal olarak
kabul edilebilir bir uyum gosterdigini gosterir (Bollen, 1989; Schermelleh-Engel vd. 2003;
Barrett, 2007). Bu ¢alismada modele ait x2/df degerinin 1,082 olmasi modelin verilere
iyi uyum sagladigini gostermektedir. RMSEA (Root Mean Square Error of
Approximation/Yaklasimin Hata Karekoku Ortalamasi): .032<.05, CFl (Comparative Fit
Index/Karsilastirmali Uyum indeksi): .978>.90, NNFI/TLI (Non-Normed Fix Indeks
(Tucker-Lewis Index/Normlastiriimamis Uyum indeksi): .973>.90 ve IFI (Incremental Fit
Index/Artirmali Uyum indeksi): .980>.95 olmasi kabul edilebilir model uyumunu
gostermektedir (Bryne, 2001; Demerouti, 2004; Hu ve Bentler, 1999).

7. Sonug

Turkiye’de imalat sanayisine yonelik yenilenebilir enerji politikalarinin ve mali
tesviklerin etkinligini degerlendirmek lizere yapilan anket calismasina gore, ankete
katilan isletmelerin %58’i blyik isletmelerden olugmaktadir. Katilimci firmalarin
%85,2’si ihracat yapmakta ve %77,8’i yenilenebilir enerji kullanimi konusunda ¢alismalar
yuriutmekte olduklarini belirtmislerdir. Fosil yakitlardan YE'ye gegiste en ¢ok motive
eden unsurun %40,7’si kurumlarinin surddrilebilirlik strateji hedeflerin oldugunu
aktarmistir. Kurumlarinin YE gegiste karsilastigi en dnemli zorluklar séyledir; yenilenebilir
enerji yatinmlari igin yeterli tesvik saglanmamasi (%28,8), yenilenebilir enerji
yatirimlarinin Uretim maliyetlerini artirmasi (%27,2) ve yatirimin geri donlisiiniin ¢ok
yavas olmasi (%24,7) olarak tespit edilmistir. “Yenilenebilir enerji kapsamindaki mali
tesvik unsurlarindan en ¢ok hangilerinden faydalanmakta siniz?” sorusuna firmalarin
%48,1'i hicbir tesvikten yararlanmadiklarini belirtmislerdir. Buna karsin kurumlarin
%32,1’i gines enerjisi GES yatirimi tesviki olarak belirtmistir.

Bu calisma literatilirde yesil enerji tesviklerinin Tirkiye’de imalat sanayisinde
etkinligini belirleyen faktorlerin tespiti acisindan 6nciidir. Daha 6nce yapilan ¢alismalar,
yalnizca YE’ye gecisi etkileyen veya YE liretimine iliskin faktorlere iliskin bir tespiti
icermektedir. Ornegin; yesil enerjiye geciste etkili olan unsurlari Yu & Guo (2022)
gerceklestirmis olduklari calismada; ekonomik belirsizlik, teknoloji ve inovasyon, ekolojik
yonetim ve ekonomik blylime olarak belirlemistir. Fatime vd. (2021) ise; YE (liretimini
etkileyen faktorleri inceleyerek bu faktorleri on faktor altinda toplamislardir. Bunlar;
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YE'nin benimsenmesi, YE projeleri igin yatirrm ortami, devletin enerji politikalari, YE
projelerinin ekonomik donisu, cevresel etkiler, yonetisim eksikligi, kamuoyunun kabulQ,
YE’ye olan talep, gli¢ Gretimi yaklasimi, dogal kaynaklar olarak tespit edilmistir.

Bu calismada ise faktor analizi sonucuna gore de Tirkiye’de imalat sanayisine
yonelik yenilenebilir enerji politikalarinin ve mali tesviklerin etkinligini belirleyen bes
faktor tespit edilmistir. Yesil enerji dontsiminde mali tesviklere iliskin bu faktor analizi
yapilan 6nceki calismalara gore spesifiktir. Bu faktorler; farkindalik, avantajlar, duyarhlik,
destekler ve tesvikler, donisim istegidir.

Manisa ve izmir'de yer alan firmalardan elde edilen verilerle gerceklestirilen
analiz sonucunda duyarhhgin yiksek oldugu tespit edilmistir. Bu firmalarda kaynak ve
enerji verimliligi yeterli seviyede olup ¢evre yonetim sistemleri etkin bir sekilde
kullanilmaktadir. Ayni zamanda; firmalarin yesil dontsimiinde olusacak maliyetlere de
hazir olduklari gorulmuistir. Firmalar, yesil enerji konusunda verilen tesviklerin YE
doénisimiinde génlllt uyumlarini arttirdig§ina inanmaktadirlar.

“Yenilenebilir enerji tegviklerinin hiikiimet politikalari igin bir dncelik olmasi
gerektigini distindyor musunuz?” sorusuna katilimcilarin timi evet yanitini vermistir.
Bu sonug; YE tesvikleri igin firmalarinda dongiisel ekonomiyi destekleyen YE kullanimina
iliskin taleplerinin bir gostergesidir.

Bu arastirmada elde edilen bulgular ¢ercevesinde su 6neriler sunulmustur.
Firmalarin “YE Déntisiim” farkindaliklarini arttiracak bilgilendirmeler yapilmali ve iklim
degisikligi karsisinda bilinglerini arttirabilmek i¢cin kamu alimlarinda ekolojik kriterler
zorunlu kihinmahdir. Ayrica kurulacak “Yesil Enerji Déniisiim Merkezleri” ile imalat
sanayisinde yer alan firmalar icin yesil enerji donisim etitleri yapilabilir. Bu siirecte, YE
donltsimiinin ulusal ve uluslararasi rekabet avantaji sagladigi, ar-ge c¢alismalarini
gelistirdigi, finansal riski azalttigi gibi UstlinlUklerini vurgulanmasi firmalarin gonalli
uyumu acisindan olumlu olacaktir. Oncelikle YE déniisiimii igin yapilacak ¢alismalarda,
Turkiye genelinde farkindahgi ve duyarlihgi yiksek olan istekli bélgelerden baslaniimali
ve ivme kazandirilmalidir. Tiirkiye’de imalat sanayi icin yesil teknolojilere ve inovasyona
yapilan yatirimlar ve verilen mali tesvikler, firmalarin rekabetgiliklerini artirirken ayni
zamanda karbon ayak izlerini azaltmalarina da yardimci olacak ve Avrupa Yesil
Mutabakatina uyumu kolaylastiracaktir.
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Accepted :01.05.2024 social media accounts, cloud computing and finally cryptocurrencies with
Available :30.06.2024 blockchain technology have opened the doors to an almost completely
iThenticate similarity digital world. The footprints that individuals create and accumulate in this
score: 13% digital world, where they log in with their personal data to listen to music,
JEL classification: archive photos, watch films, create e-mail accounts to follow their work and
K34, G19, H19 create social media accounts to communicate with their friends, have
Keywords: brought about the change of the concept of heritage in the traditional

sense. The concept of digital heritage is a new concept in both national and
Digital Legacy international literature, the source of which is digital assets. The aim of the
Taxation Inhe,ritance study is to evaluate the status of crypto assets, which cannot be categorised
Tax ’ as money, commodity or intangible asset in our current legislation, and no
new definition is made in legal and tax terms, against the inheritance
transfer tax in case of acquisition and inheritance.

Crypto Asset, NFT,

Extended Summary

The use of new digital tools and applications, which are included in our lives every day
with the developments in technology, differentiates daily life and changes the elements of
earning. In this context, one of the new concepts that have emerged recently with the
digitalisation of economic activities and transactions is "digital heritage". In legal terms, the
transfer of the property, rights and debts acquired by the individual during his/her lifetime to
his/her heirs upon his/her death is evaluated within the framework of the provisions of the Civil
Code on inheritance law. In this framework, inheritance refers to the rights, debts and goods
with material value that are left to the heirs of a person upon his death. On the other hand, the
concept of digital heritage, which can be expressed as the management process of digital assets
emerging as part of the digitalised daily life routine and the transfer of these assets to the future,
is not in a position to be evaluated with the existing provisions in legal and tax terms as a result
of the continuous change in this field.

In technical terms, a digital asset refers to anything in binary form (0 and 1) and created
by numerical coding; while in legal terms, any electronic record in which a person has a right or
interest is considered within this scope. Therefore, e-mail contents, social media and internet
accounts, domain names, online game accounts and game characters, usage and rental rights,
digital data stored in cloud computing systems, electronic commerce accounts,
cryptocurrencies, NFTs can be shown as examples of digital assets.

At this point, a classification is needed both in terms of inheritability and in terms of
determining the place of the cryptovarieties subject to examination in the study within digital
assets. Digital assets can be categorised into two categories based on whether they are based
on cryptography and distributed ledger technology or a similar technology. For example, social
media account login information and the content in these accounts, cloud storage areas, domain
names, e-books, e-magazines that do not use this type of technology can be categorised as non-
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crypto digital assets. Cryptocurrency is defined as "a digital representation of values based on a
cryptographically secure distributed ledger or similar technology to verify and secure
transactions". In this context, it is seen that the scope of crypto assets includes cryptocurrencies
as well as assets such as coins, NFTs, which are called tokens and produced based on smart
contracts. In this respect, the definition is understood to be an inclusive meta-concept as it
includes a reference to the concept of "similar technology" to ensure that it can include new
asset classes that will emerge in the future and functionally operate similarly to crypto assets.

Another distinction in terms of digital assets can be made according to whether they
have economic value or not. Such a distinction is important in terms of determining the
suitability of the digital asset to be passed on to the heir. As a matter of fact, while some digital
assets are not used for the purpose of obtaining an economic gain, some may be used for the
sole purpose of generating income.

The subject of the study is to evaluate the status of cryptovarieties, which cannot be
classified as money, commodity or intangible asset in our Turkish legal legislation, and no new
definition is made in legal and tax terms, in case of acquisition and inheritance of cryptovarieties.
In addition, within the framework of the definition of cryptovariety in the international context,
the study will also examine the status of the inheritance transfer tax in cases where the assets
within this scope are not registered in any public record or registry due to the fact that they are
not registered in any public record or registry, or even if they are known, the heirs are not aware
of their existence or do not have the private passwords of the deceased.

1. Giris

Gunlmuz kosullarinda dijitallesme slrecinin her gecen giin farkli bir boyutta
devam ediyor olmasi yeni kavramlarin hayatimiza girmesine neden olmakta bu
kavramlarin  geleneksel hukuk dizeninde tanimlanmiyor olusu ise hukuki
uyusmazliklarin durumunu farkli noktalara tasiyarak s6z konusu uyusmazliklarin ¢6zimu
noktasinda bazi ihtiyaglarin ve vyasal dizenlemelerin gerekliligini glindeme
getirmektedir.

Geleneksel hukuk diizeni icinde yer alan miras hukuku kurallari, miras birakanin
tasinir ve tasinmaz mallari, Gglncl kisilerden olan alacaklari gibi belli bash hukuki
degerlerin terekeye dahil edilmesi ve mirascilara intikal etmesi seklinde islemekteyken
dijitallesme slirecinde yasanan gelismelerle birlikte bireylerin glinlik islerini, iliskilerini
ve yatirim egilimlerini degistiren sosyal medya hesaplari, elektronik postalar, alan adlari,
dijital ctizdanlar, kripto varliklar, NFT’ler gibi dijital varliklar glindeme gelmistir. Dijital
varliklarin ortaya cikisi, stirekli gelisen teknolojiyle birlikte icerigindeki unsurlarin gelisim
gostermesi miras birakana ait terekeye konu olan degerin de cesitlenmesine ve
birbirinden farkli 6zelliklere sahip bu dijital varliklarin nasil mirasa konu olacagina dair
yeni bir kavram olan “dijital miras” in ortaya ¢cikmasina yol agmistir. Miras birakana ait
dijital varliklarin terekeye dahil olmasiyla ortaya ¢ikan dijital miras kavrami son donemde
sadece literatlirde degil yargl kararlari ve idarenin gorislerine de konu edilir boyuta
gelmistir.
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Bu cercevede calismada 6ncelikle dijital miras ve bunun temelinde yatan dijital
varlik kavrami incelenerek dijital varliklarin mirasa konu edilebilirligi acisindan
siniflandirmasi yapilarak ele alinacaktir. Mirasa birakana ait dijital varliklarin mirasa
elverisliligi noktasinda ilk siniflandirma ekonomik deger tasima kriteri cercevesinde
yapilmaktadir. Bu dogrultuda dijital varliklar miras birakan tarafindan salt ekonomik
amaglarla, kisisel amaglarla veya karma amaclarla kullanilmis olabilmektedir. Dijital
ortamda Uretilip depolanan ve devredilebilen her gesit veriyi ifade eden dijital varliklarin
bir diger siniflandirma sekli ise kriptografiye ve dagitik defter teknolojisine ya da benzer
bir teknolojiye dayanip dayanmamasindan hareketle yapilmaktadir. Kriptografi, dagitik
defter teknolojisi ve benzeri bir teknolojiye dayanarak Uretilen dijital varlklar kripto
varlik olarak nitelendirilmekte olup glinimizde Bitcoin, Ethereum gibi kripto paralar,
stable coinler, altcoinler, tokenler ve NFT’ler bu kapsamda kripto varlik kategorisinde
degerlendirilmektedir. Bu varliklarin bir mali glic gostergesi oldugu baska bir ifadeyle bir
itibari paraya donUstirilebilir nitelikte olduklari bilindiginden parasal nitelikte dijital
varlik kategorisinde mirasa konu edilebilecekleri ve miras hukukundaki bosluklar
baglaminda bu konunun degerlendirilmesi calismada yer verilen bir baska husustur.

Kripto varliklarin gerek hukuki niteligi gerek tanimi gerekse mirasa konu
edilebilirliginin yasal anlamda belirsizlik iceren ve tereddiitli konular olmasi bu
varliklarin veraset intikal vergisine konu olmasi halinde degerlendirme yapmay! da
glglestirmektedir. Nitekim dijital varliklar iginde yer alan kripto varliklarin vergi
kanunlarinda da tanimlanmamis olmasi bu varliklarin ilgili kanunda hangi statlide
olacaginin belirlenmesini gliclestirmekte, bu varliklarin miras birakilmasi, ivazsiz intikale
konu edilmesi durumlarinda degerleme konusunda belirsizlikler bulunmaktadir. Bu
noktada calisma 6zellikle GIB tarafindan kripto paralarin mirasa konu olmasi halinde
veraset intikal vergisinin durumunun degerlendirilmesine iliskin Ozelgede yer alan
hususlari da gbéz oninde bulundurarak miukellefler agisindan heniliz ¢ézilmemis
sorunlara oneriler sunmayi amaglamaktadir.

2. Dijital Miras ve Dijital Varhk Kavramlari

Teknolojide yasanan gelismelerle birlikte her gecen giin hayatimiza dahil olan
yeni dijital araclarin ve uygulamalarin kullanimi glinliik yasami farkhlastirirken kazang
unsurlarini da degistirmektedir. Bu baglamda son dénemde ekonomik faaliyetlerin ve
islemlerin dijitallesmesiyle birlikte ortaya ¢ikan yeni kavramlardan bir tanesi de “dijital
miras”tir. Hukuki acidan bireyin olimuyle birlikte saghginda edindigi mal, hak ve
borclarin mirascilarina intikali Medeni Kanun’un miras hukukuna iliskin hikimleri
cercevesinde degerlendirilmektedir. Bu cercevede, “kisinin 6limi ile mirascilara
gecebilen tim malvarligi degerlerini, 6zel hukuk iliskilerini ve kisisel haklarin tamamini”
ifade eden miras (imre & Erman, 2017: 9-10) TMK’nin 575. madde hiikmii uyarinca miras
birakanin 6limiyle acilmaktadir. Miras birakan ise “6liimiiniin gerceklesmesiyle
kendisine ait tiim 6zel hukuk iliskilerinin hukuki sonuc¢larinin diizenlendigi gergek kisi”
olarak aciklanmaktadir (Kocayusufpasaoglu, 1987: 30; Akkanat, 2004: 38). Miras
hukukuna iliskin temel kavramlardan birisi olan tereke, “bir kimsenin 6limiyle birlikte
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mirasgilarina gegen 6zel hukuk iligskilerinin tamami” olarak ifade edilmektedir (Eren &
Yucer Akturk, 2021: 23). TMK 599/2. Maddesi kapsaminda tasinir ve tasinmaz mallar
Uzerindeki ayni haklar, alacak haklari, diger malvarligi haklari ve zilyetlik terekede yer
almaktadir ve 6lim ani ile mirasgilara intikal etmektedir.

Ote yandan dijitallesen giinliik yasam rutinin bir parcasi olarak ortaya cikan dijital
varliklarin yonetim siireci ve bu varliklarin gelecege aktarimi olarak ifade edilebilecek
dijital miras kavrami ise bu alandan yasanan siirekli degisimin de bir sonucu olarak
hukuki ve vergisel agidan mevcut hiikimlerle degerlendirilebilir durumda degildir.
Nitekim gerek uluslararasi gerekse ulusal hukuki diizenlemeler agisindan
degerlendirildiginde “dijital miras” kavramina iliskin yasal diizenleme bulunmadigi gibi
literatlrde genel kabul gérmis bir tanim da bulunmamaktadir. Uluslararasi literatiirde
yapilan tanimlamalar degerlendirildiginde Alman hukukunda Barolar Birligi tarafindan
verilen bir gorus yazisinda “fikri miilkiyet haklari, web sitelerindeki haklar ve alanlar
(domains) ile saglayici ile miras birakan arasinda internetin kendisinin ve ayni zamanda
cesitli internet hizmetlerinin kullanilmasi bakimindan kurulmus tiim sézlesme iliskileri
dahil olmak iizere dijital malvarliginin tiimii dijital mirastir” (ileri, 2020: 127) seklinde
tanimlanan bu kavram, miras birakanin dijital malvarligini tamamini isaret ettiginden bu
kapsamda hangi degerlerin oldugunun bilinmesi 6nem tasimaktadir. Yapilan bu tanimin
devaminda “donanim ve yazilima ek olarak kaydedilmis veriler, telekomiinikasyon
sirketleri ve internet servis saglayicilari ile kurulmus sozlesme iliskileri, erisim yetkileri,
e-posta hesaplari, sosyal medya aglarindaki (Uyelikler ve internetteki kullanici
hesaplari”nin dijital mirasin kapsaminda oldugu ifade edilmistir (ileri, 2020: 126). Dijital
malvarliginin ve dolayisiyla dijital mirasin bu tanimlamasi zaman iginde yeni dijital
platformlarin, degerlerin ve degerlerin insan hayatina katilmasiyla yetersiz kalmasi
yonuyle elestiri konusu olmustur. Daha kapsayici bir baska dijital mirasi tanimiise “miras
birakanin dijital malvarhiginin timda, bir diger deyisle, miras birakanin tim elektronik
verileri dahil olmak (izere bilgi teknolojileri sistemlerini ilgilendiren hukuki iliskilerinin
timu” seklinde (Herzog, 2019: 2) yapilmistir. Bu tanimda yer alan dijital malvarligi, “tim
mevcut veya gelecekte ortaya cikacak dijital Grinleri” (Herzog, 2019) dijital miras
kapsamina alarak tanimin ¢ergevesini genisletmektedir. Yabanci literatiirde genisleyen
bu dijital trinler dogrultusunda yapilan farkh dijital miras tanimlari da mevcuttur. Bu
baglamda, "dijital miras" hem tokenler ve kripto paralarla ilgili hem de "mesajlasma
programlarindaki e-postalar ve mesajlar, e-posta hizmetlerindeki e-postalar, elektronik
banka kartlari; instagram ve bulut hizmetlerinde yayinlanan fotograf alblimleri;
hizmetlerdeki ve uygulamalardaki muizik secimleri" (Berlee, 2017) ve digerleriyle ilgili
evrensel mirasi ifade etmektedir. Dolayisiyla mirascinin milkiyetinde bulunan herhangi
bir nesnenin (bir sosyal medya hesabi, bir dosya, bir belge, sosyal aglardaki dijital bir
ayak izi) miras kaldigi seklinde yorum yapilmaktadir (Santos Moron, 2018). Ancak bu
yalnizca kismen dogrudur. Yani, dijital formda var olan her nesne, "bir kisiyle kisisel,
ekonomik veya sosyal bir baglanti" degerine sahip olarak miras terekesine dahil
edilememektedir (Harbinja, 2017). Nitekim "dijital miras" terimi gerek Turkiye’'de
gerekse yabanci llkelerin mevzuatinda yasal zeminde kullanilmamaktadir. Tercihen bu
terim, uygulamada dijital varliklara halefiyetle ilgili yasal konulari ele almak icin kolektif
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bir terim olarak kullanilmaktadir (Kharitonova, 2021: 8). Bu da "dijital mirasin" yasal
rejiminin olagan miras iliskilerine uygulanan hikimleri igermesi gerektigini
gostermektedir. Bununla birlikte, dijital varliklar s6z konusu oldugunda, fikri milkiyet
hukuku, kisisel verilerin korunmasi ve gizlilik diizenlemeleri de dikkate alinmalidir. Bu
baglamda, dijital varliklarin hukuki 6zU, dar anlamda medeni haklarin nesneleri olarak,
ekonomik deger, ciro yetenegi, minhasiran dijital doga, llke disilik gibi belirli
ozelliklerinin varligindan kaynaklanmaktadir (Sannikova & Kharitonova, 2018a;
Sannikova & Kharitonova, 2018b). Bu nitelikler, 6zel medeni hukuk rejimlerinin
olusturulmasini gerektiren dijital varliklar yelpazesinin kripto varliklar (jetonlar ve kripto
paralar); buyuk veri; alan adlari ve sosyal medya hesaplari; ve sanal oyun miilkiyeti
seklinde belirlenmesini saglamistir (Kharitonova, 2021: 9). Bu bilgiler dogrultusunda,
dijital mirasin en genis anlamda “dijital varliklarin evrensel halefiyet sirasina gore
genellestirilmis bir devir mekanizmasi” oldugu, ancak dijital miras s6z konusu
oldugunda, mirasin bir pargasi olan belirli nesnelerin yasal rejiminin 6zelliklerini ayirt
etmek gerektigi ifade edilmektedir. Dijital miras farkli bir kaynakta ise “6len kiginin dijital
varliklari Gzerindeki haklarinin yasal varislerine devredilmesi” olarak tanimlanmistir
(Farooqui vd., 2022: 415).

Gerek diinyada gerekse Ulkemizde “dijital miras” kavraminin temelinde dijital
varliklarin oldugu anlasiimaktadir. Dolayisiyla dijital mirasin hukuki agidan net sekilde
taniminin yapilabilmesi igin dijital varlklarin kapsam ve sinirlarinin tam olarak
belirlenmesi ve bu varliklar agisindan miras yoluyla intikale elverisgli dijital degerlerin
“dijital miras” olarak tanimlanmasi daha dogru bir yaklasim olacaktir (Girbuz, 2023:
848). Ekonominin ve varliklarin dijitallesmesi zaman icinde gelisen bir siirectir. Oncelikle
internetin insan hayatina girmesiyle baslayan bu silireg, kisiler ararasi iletisimin
Whatsapp, Telegram gibi uygulamalar yoluyla saglanmasi, Facebook, Twitter, Instagram
gibi sosyal medya platformlari araciligiyla arkadas cevreleriyle duygularin, distincelerin,
yasanan gelismelerin, kisisel fotograf ve videolarin paylasilir hale gelmesiyle ivme
kazanmustir. Ote yandan kisisel islemlerin yani sira ekonomik degeri olan bazi islemler de
internet de ya da cep telefonlarinda yer alan uygulamalar araciligiyla yapilir hale
gelmistir. Bireyler bu platformlara veya uygulamalara (iye olmak, bir e-posta adresi
almak, bulut depolama sistemlerinde video veya fotograf kaydetmek gibi islemler igin
kisisel verilerini kullanmaktadir. Dolayisiyla dijital varlik kavraminin temelinde kisisel
verilerin bulundugunu ifade etmek mimkiinduir. Ayrica bu slire¢ yeni servet kaynagi
olabilecek blokzincir gibi teknolojilerin gelisimini de beraberinde getirmistir. Nitekim
blokzincir ve kriptografiyi temel alarak yaratilan kripto paralar, tokenler, NFT’ler ve DeFi
(merkeziyetsiz finans) son donemde ortak adi kripto varliklar olan yeni nesil servet
araclarinin ortaya cikmasina yol agmistir.

Teknik anlamda dijital varlk; ikili formda (0 ve 1) ve sayisal kodlama ile meydana
getirilen her seyi ifade etmekte iken; hukuki anlamda ise bir kisinin tizerinde hakki veya
menfaati bulundugu her tirli elektronik kayit bu kapsamda degerlendiriimektedir
(Babeanu vd., 2009: 318). Yapilan bir diger tanimda ise dijital varliklar, “bilgisayarlarda
veya internet Gzerinden bir bulutta depolanan ikili formdaki her tirla dijital veri” olarak
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aciklanmigtir. Nitekim sanal diinyaya 6zg(, fiziksel niteligi olmayan bu varliklar arasinda;
e-posta icerikleri, sosyal medya ve internet hesaplari, alan adlari, ¢evrimici oyun
hesaplari ve oyun karakterleri, kullanma ve kiralama haklari, bulut bilisim sistemlerinde
depolanmis dijital veriler, elektronik ticaret hesaplari, kripto paralar, NFTler
sayllmaktadir (Altindal & Arslan, 2021: 320). Bu unsurlar géz 6niine alindiginda dijital
varlik, “dijital ortamda Uretilen, depolanan ve devredilebilen her tirli veriyi” ifade
etmektedir (Basara Turan, 2023: 17). Ote yandan siirekli gelisen teknolojiyle birlikte bu
tip dijital Urlnlerin hayatin her alaninda kullanilir hale gelmesi dijital varlik tanimini
sinirlandirmayi ve netlestirmeyi gli¢ hale getirmektedir. Dijital varlik kapsaminda sayilan
unsurlarin bir kismi bireylerin haberlesme, sosyallesme ve diger kisisel ihtiyaglarinin
karsilanmasina yonelik iken bazilari parasal bir deger elde etme veya servet biriktirme
maksadiyla kullanilabilmektedir. Dijital miras kavraminin da temelini olusturan dijital
varliklar ozellikle tasidiklari ekonomik deger ve mirasa konu edilebilirlik agisindan
degerlendirildiginde bir siniflandirmaya tabi tutularak gergevenin gizilmesi ¢alismanin
sinirlari agisindan da 6nem tasimaktadir. Nitekim literatlirde de dijital varliklar farkh
sekillerde kategorize edilerek incelenmektedir (Buylksagdis vd., 2021: 375; Farooqui
vd., 2022: 420).

3. Kripto Varliklarin Dijital Varliklar icindeki Yeri ve Dijital Mirasa Konu
Edilebilirligi

Dijital varhklarin farkli 6zellikler gz 6niinde bulundurularak siniflandirilmasi s6z
konusu olabilmektedir. Bu acidan literatiirde yapilan bir ayrima gore (Pinch, 2015: 549-
550); a) Bilgisayar, tablet, akilli telefon gibi aygitlar ve bu aygitlarda toplanan veriler, b)
Birtakim mesajlar iceren e-postalar c) Kullanici adi ve sifre gerektiren Facebook, Twitter,
Blogger gibi cevrimici hesaplar, d) Onemli kisisel bilgileri saklayan finansal hesaplar e)
Cevrimici magazalar olarak bes farkli kategoride siniflandirilmaktadir. Diger bir ayrima
gore (Nelson, 2012: 11); sabit bellek, flash bellek gibi fiziki olarak kontrol edilebilen
aygitlar binyesinde depolanabilen dijital varliklar ve ¢evrimici olarak depolanarak,
kullanici adi ve parola gibi kimlik dogrulama islemi kullanilarak erisilen dijital varliklar
olmak (izere iki ana grupta degerlendirilmektedir.

Dijital varliklar bakimindan bir baska ayrim ise bunlarin ekonomik deger tasiyip
tasimadigina gore yapilabilecektir. Bu tip bir ayrim dijital varligin mirasciya gecmeye
elverisliliginin tespiti agisindan 6nemlidir. Nitekim bazi dijital varliklar bir ekonomik
kazanim elde etme amacl kullanilmamisken, bazilari tamamen gelir elde etme amaciyla
kullanilmis olabilmektedir.

Dijital varliklarin ekonomik deger tasima 6zelligi ve kullanihs amaclari agisindan
ekonomik, kisisel ve karma olarak siniflandiriimasi ayni zamanda mirasa konu edilebilirlik
acisindan da en yaygin ayrim seklidir. Bu siniflandirmada, ilk durum miras birakanin
dijital varliklari ekonomik bir amacla kullanmasi halidir. Film, dizi gibi iceriklerin para
karsiig kullanicilara sunuldugu sosyal medya hesaplari bu duruma bir érnektir. Ote
yandan cok takipcisi olmayan, herhangi bir Grlin tanitimi yapilmayan (bir sosyal medya
fenomenine ait olmayan) ve gelir elde edilmesinin s6z konusu olmadigi sadece iletisim
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amacgh sosyal medya hesaplari kisisel nitelikli dijital varliklara 6rnek olarak
gosterilebilmektedir. Karma nitelikli dijital varliklar agisindan ise sosyal medya
fenomenlerinin hem Uriin tanitimi yaptiklari hem de kisisel amagh paylasim yaptiklari
sosyal medya hesaplarinin dijital varlik kapsaminda degerlendiriimesi mimkdindir
(Buyilksagdis vd., 2021: 375-376).

Dijital varliklarin malvarhgina dahil olup olmadigina iliskin netlik icermeyen nokta
ise, Medeni Kanun’un miras hukukuna iliskin hiikiimlerinde bu varliklarin da malvarligina
dahil oldugunu belirten acik bir ifadenin bulunmamasidir. TMK’nin 599. maddesi mirasin
kazanilmasina iliskin diizenlemeleri icermekte olup, séz konusu maddede mirasgilarin
miras! bir biitiin halinde ve kanunen miras birakanin 6limu aninda kazanacaklari yer
almaktadir. Maddede ifade edilen miras hukukunda gecerli olan “killi halefiyet ilkesi”
dogrultusunda mirasgilarin 6lim ani itibariyle terekede yer alan varliklarin hukuken
sahibi oldugudur. Kanunda, ongoriilen ayrik durumlar sakli kalmak tzere mirascilarin
miras birakanin ayni haklarini, alacaklarini, diger malvarligi haklarini, tasinir ve
tasinmazlar tzerindeki zilyetlikleri dogrudan kazanacagi belirtilmistir. Baska bir ifadeyle
bu kazanim igin herhangi bir bildirim ya da tescile ihtiya¢ duyulmamaktadir. Ancak miras
birakan esinin 6limu Gzerine, miras birakana ait e-posta hesabi ve bu hesaba bagli olarak
kullanilan sosyal medya ve dijital clzdan hesaplarinin “dijital varhk” olarak
degerlendirilmesine iliskin Antalya Bdlge Adliye Mahkemesi’'nin 13.11.2020 tarih ve
E.2020/1149 ve K.2020/905 sayil kararinda; “.dijital mal varligi ve dijital miras ile ilgili
olarak yasal bir diizenleme bulunmadigi, bu konuda yasal bir bosluk oldugu
degerlendirilmistir.

Gliniimiizde dijital malvarliginin yadsinamaz ve géz ardi edilemez bir gergeklik
oldugu, kripto para adi verilen ve uluslararasi 6demelerde dahi kullanilmaya baslanmis
dijital sistemlerin var oldugu, yine astronomik reklam gelirleri saglayan sosyal medya
hesaplarinin giin gegtikge arttigi, ayni sekilde Youtube ve benzeri dijital platformlarda
salt reklam geliri ve hatta licretli liyelik sistemi ile hizmet veren kanallar olusturuldugu
bir ortamda dijital mal varligi ve dijital miras ile ilgili olarak yasal bir diizenleme
bulunmadigi, bu konuda yasal bir bosluk bulundugu degerlendirilmistir. 4721 Sayili Tiirk
Medeni Kanun’un 1. Maddesi; ‘Kanun, séziiyle ve 6ziiyle dedindigi blitiin konularda
uygulanir. Kanunda uygulanabilir bir hiikiim yoksa, hdkim, 6rf ve ddet hukukuna gore,
bu da yoksa kendisi kanun koyucu olsaydi nasil bir kural koyacak idiyse ona gére karar
verir’ diizenlemesini icermektedir.

Murisin e-posta hesabi ve buna bagh olarak kullanilan sosyal medya hesaplari,
dijital clizdan hesaplari vb maddi deger ifade eden ve TMK’nin 599. maddesi kapsaminda
terekesine dahil olup mirasc¢ilarina intikali gereken dijital mal varliginin da tespitinin
gerekecedi kanaatine varilmistir.

Sonug olarak, mahkemece tespit talebi geregince murisin éliim tarihi itibariyle
tiim aktif ve pasif malvarliginin tespiti ve bu minvalde dijital malvarliginin terekesine
dahil olmasi gerektigi nazara alinarak dijital terekesinin de tespiti yapilarak arastirma ve
inceleme sonucunda bir karar verilmesi gerekirken, 6lii kisinin e-posta hesabinin 6zel
hayatin gizliligi kapsaminda degerlendirilerek talebin reddine karar verilmis olmasi hatali
olmustur” seklinde hiikiim verilmistir. Kararda da belirtildigi tizere “dijital malvarligi” ve
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“dijital miras” kavramlari ile ilgili olarak kanunda agik hiikiim bulunmadigindan TMK 1.
Maddesi ¢ercevesinde degerlendirme yapilmaktadir (Saridag, 2022: 196). Bu noktada
s6z konusu bosluk doldurulurken dijital varliklarin TMK 599/2 maddesinde yer alan
“diger malvarhgl haklar1” kapsaminda mi yoksa “maddi degeri olan yenilik doguran
haklar ile fikri haklar” kapsaminda mi degerlendirilecegi sorusu karsimiza ¢ikmaktadir.
S6z konusu kararda maddi deger ifade eden dijital verilerin TMK 599 madde kapsaminda
terekeye dahil edilecegi belirtilmekle birlikte bunlarin “diger mal varhg haklar”
kapsaminda olacagi hususunda bir belirleme yapilmamistir. Bu durumun nedeninin TMK
599 madde lafzindan bu maddede yer alan “diger mal varhgi haklar” ifadesinin dijital
varliklari da kapsadigina iliskin bir yorum yapilamamasidir (Blylksagdis vd., 2021: 374).

Kararda yer alan “dijital tereke” kavrami ise Alman hukukunda kullaniimakta
olup, dijital malvarligi kapsaminda yer alan ve maddi degeri olan sosyal medya hesaplari
ve kripto varlklari icine almaktadir. Bu agidan sosyal medya hesaplarindaki kisisel
verilerin ve bu hesaplarin ekonomik degere sahip olup olmamasinin énemi terekeye
dahil olma noktasindadir. Bununla birlikte ¢alismanin konusu kripto varliklarin dijital
mirasa konu olmasi ve bu cercevede vergilendirilmesi oldugundan bu husus kapsam disi
birakilacaktir.

Hem mirasa konu edilebilirlik hem de ¢alismada incelemeye konu olan kripto
varliklarin dijital varliklar igindeki yerinin belirlenmesi agisindan da dijital varliklarin
siniflandiriimasina ihtiyag duyulmaktadir. Bu agidan dijital varliklarin, kriptografiye ve
dagitik defter teknolojisine ya da benzer bir teknolojiye dayanip dayanmadigindan
hareketle ikiye ayrilarak kategorize edilmesi yapilmasi mimkindir. Bu tip bir teknoloji
kullanilmayan 6érnegin, sosyal medya hesabina giris bilgileri ile bu hesaplardaki igerikler,
bulut depolama alanlari, alan adlari, e-kitaplar, e-dergiler kripto olmayan dijital varlk
olarak nitelendirilebilmektedir.

DIJITAL

VARLIKLAR

| 1
KRIPTO KRIPTO OLMAYAN
VARLIKLAR DIJITAL VARLIKLAR
| )
1
Kriptoparalar Tokenler
I | 1 I 1 1 1
Ana Coinler . Menkul
Y . Stable Odeme Yararlanma
(Bitcoin,Ethe Altcoinler coinler Tipi Tipi K|y_m_et NFT
reum vh) Tipi

Kaynak: Biyiiksagdis vd., 2021: 369 ve Yiice, 2022: 117 isimli calismalardan yararlanilarak yazar tarafindan
olusturulmustur.
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Kripto varliklara iliskin olarak ise farkl Ulkeler ve kurumlarca yapilan pek g¢ok
tanim bulunmaktadir. Ancak son yillarda hem 6nemli finansal enstriimanlar hem de
takip edilmesi gli¢ bir sorun halini alan kripto varliklar igin uluslararasi boyutta genel
kabul goren yeknesak bir tanim yapilmamistir. Bu varliklara iliskin ortak bir tanim
olusturma glicligi hizla gelisen piyasa kosullarina sahip olmasi ve bu sartlar dahilinde
yeni, farkli kripto varliklarin ortaya ¢ikmasindan kaynaklanmaktadir (Kuzeyli Dayan¢ &
Toremis, 2022: 64). Avrupa Parlamentosu ve Konseyi’'nin “Kripto varlklarin Piyasa ve
Degisiklik Yonergesi Hakkinda Regiilasyonu (Markets in Crypto-Assets-MiCA)” AB’de
kripto varlik bigimindeki finansal araglar glivenli pazaryerlerinin olusturulmasi ve 2024
yilina kadar tiim Uye Ulkelerde bu varliklar icin ortak bir ¢cerceve belirlenmesi amaciyla
kurulmustur (Blockchain TR, 2021: 10). Nitekim AB 2019/1937 Sayili Direktifinde
degisiklik yapan AB Kripto Varliklar Piyasasi Diizenleme Taslaginda yer alan kripto varlk
tanimi “daditik defter teknolojisi veya benzer teknolojiler kullanilarak elektronik olarak
aktarilabilen ve saklanabilen deger ve haklarin dijital bir temsili” seklinde (EU, 2019) olup
bu tanim her ne kadar uluslararasi diizeyde lzerinde uzlasi saglanmis seviyede olmasa
da kapsayici ve detayl bir cerceve cizdiginden bir referans olma potansiyeline sahiptir.
OECD tarafindan yayimlanan Kripto Varlik Raporlama Cergevesi ve Ortak Raporlama
Standardina iliskin Raporda da bu tanim referans alinarak kripto varlik “islemleri
dogrulamak ve giivence altina almak icin kriptografik olarak giivenli bir dagitiimis
deftere veya benzer bir teknolojiye dayanan degerlerin dijital bir temsili” seklinde
tanimlanmistir (OECD, 2022). Bu baglamda kripto varliklarin kapsami icinde kripto
paralarin yani sira akilli sozlesmelere baglh olarak tretilen coinler, NFT’ler gibi varliklarin
da yer aldigi gorilmektedir. Bu agidan, tanimin gelecekte ortaya cikacak ve islevsel
olarak kripto varliklara benzer sekilde calisan yeni varlik siniflarini icerebilmesini
saglamak amaciyla “benzer teknoloji” kavramina bir referans icermesi nedeniyle
kapsayici bir Ust kavram oldugu anlasiimaktadir.

Ulkemizde kripto varliklarin tanimlanmasina iliskin kanun seviyesinde bir
diizenleme bulunmamakla birlikte TCMB tarafindan 16.04.2021 tarihli Resmi Gazete’'de
yayimlanan “Odemelerde Kripto Varliklarin Kullaniimamasina Dair Yénetmelik” ile bir
cerceve cizilmesine yonelik ilk resmi adim atilmistir. S6z konusu yonetmeligin 3/1
maddesinde yer alan “bu yonetmeligin uygulanmasinda kripto varlik dagitik defter
teknolojisi veya benzer bir teknoloji kullanilarak sanal olarak olusturulup dijital aglar
Gzerinden dagitimi yapilan, ancak itibari para, kaydi para, elektronik para, 6deme araci,
menkul kiymet veya diger sermaye piyasasi araci olarak nitelendirilemeyen gayri maddi
varliklariifade eder” hiikmiu ile “gayri maddi varlik” olarak nitelendirilen kripto varliklarin
0deme araci, para, kaydi para, menkul kiymet veya diger sermaye piyasasi araci olmadigi
da belirtilmistir. Bununla birlikte bu yonetmelik genel nitelikte bir dizenleme
olmadigindan, baska bir ifadeyle hukuki acidan yonetmeligin konusu acisindan hangi
kanunu dayanak aliyorsa o kanun hiikiimleri cercevesinde degerlendirme yapilmasini
gerektiren bir hiikim icerdiginden bu sinirlar dahilinde dikkate alinmasi daha uygun
olacaktir (Karamanloglu, 2021). Bu baglamda, s6z konusu Yonetmelik “6demeler icin
kullanilacak yontem ve aracglari belirleme” amaciyla sinirli sekilde getirilmis bir
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diizenleme olup, dayanagi kanunlarin diizenleme yetkisi vermedigi bir konuda (kripto
varliklarin hukuki niteliginin tespiti) Yonetmelik ile bu tip genel bir hukuki belirleme
yapilamayacagini soylemek mimkiindir (Kuzeyli Dayang & Toremis, 2022: 64).

Kripto varliklarin kanunla belirlenmis bir taniminin olmamasi hukuki
uyusmazliklar acgisindan  mahkemelerin  verdigi kararlarda da bu konuda
degerlendirmeler yapilmasina yol acmaktadir. Nitekim icra iflas Kanunu agisindan
yasanan bir uyusmazlikta istanbul 24. icra Hukuk Mahkemesi “bu tiir paralarin da emtia
veya menkul kiymet kapsaminda dederlendirilmesi gerektigi, bir gesit dijital déviz veya
sanal para olarak kabul edildigi dolayisiyla haczedilebilecedi” (19.04.2021 tarih ve
E.2021/586 ve K.2021/675 sayili karar) yoninde karar vermistir (Kuzeyli Dayang &
Toremis, 2022: 64).

Kripto varliklarin hukuki taniminin net sekilde yapilmasi mirasa konu edilebilme
acisindan da 6nem tasimaktadir. Dijital varliklarda oldugu gibi kripto varliklarin da TMK
acisindan malvarligina dahil olup olmadigi hususunda acik bir hiikim bulunmamakla
birlikte ekonomik deger tasimalari nedeniyle terekeye dahil olmalari gerekliligi
mirascilar acisindan kritiktir. Ote yandan, Bitcoin, Etherum, Solana gibi 6deme
jetonlarinin yani sira son dénemde birbirlerinin yerine gegme 6zelligi olmayan ve degeri
pazar yerinin talebine gére NFT’lerden olusan kripto varliklarin mirasa konu olmasi
hususu Medeni Hukuk agisindan hangi kategoride degerlendirilecegi belirlenmesini
gerektirmektedir. Bu acidan “esya” kavraminin farkh hukuk sistemlerinde degisik
bicimlerde tanimlandigi bilinmektedir. Fransiz hukukunda ekonomik degeri olan her sey
esya kavrami icinde yer alabilmekteyken Tiirk ve isvicre hukukunda, iizerinde bireysel
olarak hakimiyet saglanabilecek cismani varliklar olarak ifade edilmistir. Ayrica Turk-
isvicre hukukunda cismani seyler miilkiyet hakkinin konusunu olusturabilmekte ve
kanun koyucunun belirli niteligi olan haklara da esya niteligi vererek tizerinde miulkiyet
kurulabilecegini dngérmesi mimkiindir (Kuzeyli Dayang & Toremis, 2022: 65). Nitekim
TMK tasinir milkiyetini dizenleyen 762. maddesinde, tasinir milkiyetinin konusunun
nitelikleri itibariyle tasinabilen maddi seyler ile edinmeye elverisli olan ve tasinmaz
miulkiyetinin kapsamina girmeyen dogal glicler oldugu hiikmu yer almaktadir. Bu agidan
hem s6z konusu maddede hem de Sermaye Piyasasi Kanununda kripto varlklar
Uzerindeki haklarin miulkiyet hakkina konu olabilecegine iliskin bir dizenleme yer
almamaktadir.

Kripto varliklar acisindan varliga ulasmak bir bilgisayar programi araciligiyla
mumkiin olmaktadir. Bilgisayar programlarinin “dil ile ifade olunan eser” niteliginde
oldugu yargi kararlari ve literatiirde de genel kabul goren bir durum oldugundan Tirk
hukukunda bilgisayar programlarini fikri haklar kapsaminda korunan ve “esya”
kavraminin disinda olarak ifade etmek séz konusu olabilecektir (Oztan, 2008: 119).
Kripto varliklar icerisinde yer alan fikri mulkiyet hakki niteligi de olan NFT’ler agisindan
degerlendirme yapildiginda ise gayri maddi esya olarak adlandirilan fikir ve sanat eserleri
ile buluslarin da hukukumuzda esya kavraminin disinda kaldigini belirtmek mimkiinddr.
Bu acidan kripto varliklarin cismani bir varliginin olmamasindan hareketle medeni hukuk
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hiikiimleri agisindan “tasinir esya” niteliginde olmadigi sonucuna varilabilmektedir. Ote
yandan kripto varliklar ise cismani olmadiklari ancak blokzincir veya benzeri kriptografik
teknolojilerin kullanimi yoluyla elde edilen 6zel anahtarlar vasitasiyla tizerinde hakimiyet
kurulabilir ve transfer edilebilir niteliktedir (Kuzeyli Dayan¢ & Téremis, 2022: 68). Bu
acidan her ne kadar fiziki agidan esya niteliginden bahsedilmesi miimkiin olmasa da
Anayasal baglamda glivence altina alinmis milkiyet hakkina iliskin hikimlerin kripto
varliklar i¢cin degerlendirilmesi s6z konusu olabilecektir. Dolayisiyla kripto varliklarin
tasinir mal olduklarinin kabulli noktasinda kanuni bir diizenleme yapilana kadar kiyas
yoluyla bosluk doldurma yodntemiyle bu varliklar icin “milkiyet hakkina” iliskin
hikimlerin uygulanmasi yerinde olacaktir (Bilgili & Cengil, 2019: 18). Medeni Kanun
hikimleri agisindan ise s6z konusu Kanunun 762. maddesinde yer alan ve tasinir
milkiyetinin konusunu belirleyen “nitelikleri itibariyla tasinabilen maddi seyler ile
edinmeye elverisli olan ve tasinmaz milkiyetinin kapsamina girmeyen dogal glicler”
seklinde gizilen ¢ercevede yer alan “dogal glgler” ifadesinin kripto varliklari da
kapsayacak sekilde kullanilabileceginin uygun olacagi distnilmektedir. Bu sekilde
hukuki olarak alacak ve hak niteligi tam olarak nitelenemeyen, parasal degeri olup
olmadigi yoniunde belirsizlikler olan “sanat eseri niteliginde olmayan NFT’ler” agisindan
ve bundan sonra benzer teknolojide ortaya cikabilecek kripto varliklarin s6z konusu
olmasi halinde olusabilecek uyusmazliklarin ¢6zimi kolaylasabilecektir. Bu noktada
Medeni Kanun’da tasinir miulkiyetine bir sinir gizmek igin kullanilan “dogal gligler”
ifadesine benzer nitelikte bir dizenlemenin kripto varliklar icin de yapilarak, bu varlklar
icin yeni ve 6zglin nitelikte bir esya kategorisinin yaratiimasinin da mimkin olabilecegi
ifade edilmektedir (Bilgili & Cengil, 2019: 18; Kuzeyli Dayan¢ & Téremis: 2022: 68). Kripto
varliklar acgisindan benzer bir 6neri Birlesik Kralhk Hukuk Komisyonu tarafindan
yaptimistir (UK Law Commission, 2022: 51).

4. Kripto Varliklarin Dijital Mirasa Konu Olmasinin Veraset intikal Vergisi
Acisindan Degerlendirilmesi

Kripto varliklarin hukuki agidan nerde konumlandirildigl net olmadigi gibi vergi
mevzuati agisindan da net bir tanimi bir bulunmamaktadir. Ancak gerek medeni kanunun
miras hukukuna iliskin hiikimlerinin incelenmesinden gerekse dijital miras ve dijital
varlik kavramlarinin degerlendirilmesi sonucu kripto varliklarin ekonomik bir degerinin
oldugu aciktir. Bu agidan dijital varlik ve dolayisiyla dijital mirasin bir pargasi olarak
degerlendirilen kripto varliklarin veraset intikal vergisi acisindan incelenmesi gerekliligi
dogmaktadir.

Veraset intikal Vergisi Kanunun 1. maddesi verginin konusunu icermekte olup;
Turkiye Cumhuriyeti uyrugunda bulunan kisilere ait mallar ile Turkiye’de mallarin veraset
yoluyla veya herhangi bir suretle ivazsiz (karsiliksiz) sekilde bir kisiden diger bir kisiye
intikalinin veraset ve intikal vergisine tabi oldugunu hikiim altina almaktadir. S6z konusu
Kanunun 2/1-b bendinde yer alan “mal” ifadesi ile, milkiyete konu olabilen menkul ve
gayrimenkul seylerle, mameleke girebilen bitiin haklar ve alacaklar ifade edilmekte, 5.
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maddede ise verginin mikellefinin veraset yoluyla veya ivazsiz sekilde mal iktisap eden
kisi oldugu belirtilmektedir.

III

Kanundaki dizenleme gergevesinde yapilan “mal” tanimi iginde mulkiyete konu
olabilen menkul ve gayrimenkul seylerle mameleke girebilen diger bitin hak ve
alacaklarin yer aldigi belirtilmektedir. Bu kapsamda nelerin yer aldigi konusu 1 Seri No’lu
Veraset ve Intikal Vergisi Kanunu Genel Tebligi’'nde belirtilmistir. Buna gére mallar;
menkul (kiymet ve icerigine halel gelmeksizin bir yerden diger bir yere nakolabilen
mobilya, banknot, kiymetli evrak vb.) ve gayrimenkul (ev, apartman, arsa) olmak lizere
ikiye ayrilmistir:

a) Menkul ve gayrimenkul olsun ayni bir hak konusu olan seylere maddi mallar (evler,
apartmanlar, mobilya, kiymetli senetler, ziynet esyasi gibi),

b) Fikri faaliyet ve yaraticiigin meydana getirdigi mallara da gayri mallar (telif ve
terclime eserleri, kesif ve ihtira berati gibi) denilmektedir.

Bu siniflandirma icinde kripto varliklarin hangi grupta yer aldigini belirlemek bu
varliklarin hukuki niteliginin belirsizligi ve net bir tanimlarinin olmayisi dolayisiyla glictir.
Bununla birlikte dijital varliklar ve dijital mirasin hukuki durumunun belirsizliginin Turk
Medeni kanundaki hukuki bosluktan kaynaklandigina de yer veren Antalya Bélge Adliye
Mahkemesi 6. Hukuk Dairesi kararinda da belirtildigi lzere ekonomik deger tasiyan
dijital varliklar TMK 599/2 maddesi kapsaminda miras yoluyla intikale elverisli
gorilmektedir.

S6z konusu mahkeme karariyla ayni yonde ve kripto varliklar kapsamina giren
kripto paralar ézelinde GiB tarafindan verilen bir dzelgede de kripto varliklarin da bir
sahibinin oldugu ve ekonomik deger tasidigl bu itibarla mirasa konu edilebilecegi
dolayisiyla veraset intikal vergisinin de konusu kapsaminda degerlendirilebilecegi agik¢a
anlagilmaktadir. Gelir idaresi Baskanligi tarafindan verilen 23.09.2020 tarih ve
60938891-120.01.02.09 (GVK:3-1)-E.33826 sayili 6zelgede murise ait Bitcoin varliginin
toplam degerinin mirasgilar tarafindan veraset ve intikal vergisi beyannamesi ile beyan
edilmesi gerektigi, mirascilarin beyanname vermemesi halinde, daha sonra 6denecek
vergiye mahsuben hesabin bulundugu sirkette kripto para platformu tarafindan yiizde
bes oraninda tevkifat yapildiktan sonra kalan miktarin mirasgilara 6denmesi gerektigi
belirtiimistir. Ozelgede kripto varliklarin veraset intikal vergisi agisindan hangi “mal”
kategorisinde yer aldigina yer verilmemekle birlikte Kanunun 2. maddesine genel bir
atifta bulunulmustur. Bu noktada kripto varliklarin veraset intikal vergisine tabi “mal”
kavrami icine girip girmedigine iliskin olarak yalnizca sanat eseri konumunda olmayan
NFT’ler acisindan bir tereddiit bulunmaktadir. Sanat eseri niteligi tasimayan NFT’lerin
yani sira tim kripto varliklarin daha once belirtildigi gibi Medeni Kanun’un 762.
maddesinde yer alan “dogal glcler” ifadesinde oldugu gibi tasinir mulkiyeti kapsamina
dahil edilmesi teknolojik acidan yasanan gelismeleri kapsayici ve hukuki tanim
konusundaki belirsizlikleri giderici bir yol olabilecektir.
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4.1. Kripto Varliklarin Veraset intikal Vergisine Konu Olmasi Halinde Verginin
Miikelleflerinin Degerlendirilmesi

Kripto varlklarin veraset intikal vergisine konu olmasi halinde miukelleflerin
durumu s6z konusu varliklarin islem gordikleri yerlerin durumuna gore farklilik
gosterebilmektedir. Bu varliklar iginde yer alan kripto paralar ile ilgili islemler merkezi
platformlar, merkeziyetsiz  piyasalar ve tezgahlstli  piyasalar araciligiyla
gerceklesebilmektedir. Merkezi platformlar araciligiyla kripto para edinimin
gerceklesmesi halinde baska bir ifadeyle murisin Tirkiye’de temsilciligi bulunan bir
kripto para platformunda malvarligi edinmis olmasi halinde varisler tarafindan bu
platformdan s6z konusu mal varliginin talep edilmesi mimkindir. Merkezi
platformlarda yapilan islemlerde, platformun misterileri arasinda fiilen bu islemler
gerceklesmekte olup, miusterilerin  bir kripto varlik hesabina ihtiyaclar
bulunmamaktadir. Platformlar misterileri adina birer cari hesap agmakta ve islemler bu
hesaplar Uzerinden gerceklestiriimektedir (Yilmaz Oz, 2022: 168). Platformlarda
mdisterilerin ayri ayri kripto varlik clzdanlari bulunmamakta, platformlarin tim
mdusterilerin varliklarini iceren kendi kripto varlik ciizdanlari bulunmaktadir. Bu noktada
kripto para transferi icin bir dijital clizdana (wallet) sahip olmak gerektigini belirtmek
gereklidir. Kullanici clizdani kendisi yonetebiliyor ve tek basina ona erisebiliyorsa
“gbzetimsiz clizdan (non-custodial wallet)” olarak nitelendirilmekte olup, kripto para
clizdanin 6zel anahtari ve buna taninan tiim yetkiler yalnizca kullanicidadir. Kripto para
birimlerine tek basina erisimi olan kripto para platformu gibi Uglinci bir tarafca
yonetilmesi halinde “g6zetimli clizdan (custodial wallet)” s6z konu olmaktadir (Basara
Turan, 2023: 19).

Gozetimli clizdan (custodial wallet) hesabinda tutulan kripto varliklarin hangi
musterilere ait oldugu, konu platformlar nezdinde tutulan misteri cari hesaplari
detayinda mevcuttur. Bu nedenle de murise iliskin kripto varlik bilgisinin bu hesaplardan
cikartilmasi, bir banka cari hesabinin dokimiinden farksiz olup mirascgilar ve idare
tarafindan tespiti de oldukga kolaydir. Dolayisiyla murisin bu platformlarda bir varhgi
bulundugunda veraset ilamiyla terekenin teslim edilecegi mirascilarin tespiti dolayisiyla
veraset ve intikal vergisinin mukellefi kolayca belirlenebilmektedir (Yilmaz Oz, 2022:
168). Bunun nedeni Turkiye’de yerlesik bir kripto para borsasi araciligiyla islem yapilmasi
esnasinda genellikle kimlik tespitine yonelik bilgilerin alinmasi ve bir banka ile yapilan
sOzlesmeye benzer sekilde bu araci kuruluslarin varliklarin detaylarina erisiminin
mimkin olmasidir (Basara Turan, 2023: 24). Nitekim ¢alismada yer verilen 6zelgede bu
konudaki bir kripto paranin mirascilara intikaline iliskin olup, ViV'nun 17. maddesi
cercevesinde mirascilarin vergilerin o6dendigine iliskin olarak platformlara vergi
dairesinden alinan bir yazinin sunulmamasi halinde, ilgili platform(lar) tarafindan daha
sonra odenecek vergiye mahsuben yilizde bes oraninda tevkifat yapildiktan sonra kalan
tutarin mirascilara 6denecegi ifade edilmektedir.

Murisin Tlrkiye’de disinda faaliyet gosteren kripto para borsalarinda varlik
edinmis olmasi halinde bu malvarliginin varisler tarafindan beyan edilmedigi durumlarda
idare tarafindan tespit edilmesinde glglikler mevcuttur. Bununla birlikte kripto
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varliklara iliskin bilgi degisimi konusunda OECD tarafindan yapilan calismalarin (Kripto
Varhk Raporlama Cercevesi ve Ortak Raporlama Standardi) gerek tGlkemizin de gerekse
Uye diger Ulkeler tarafindan izlendigi ve bu slirecte belirlenen ¢ercevenin vergi idareleri
acisindan seffafligin saglanmasinda kullanilabilecek yeni bir mekanizmaya kavusturacagi
ongorilmektedir (Yilmaz Oz, 2022: 169).

Miras birakanin herhangi bir borsa araciligi olmaksizin islemlerini gergeklestirdigi
ve varliklarini gbézetimsiz (non custodial) bir dijital clizdanda sakladigl durumlarda
mirasgilarin bu kripto paralarin varligindan haberdar olmalari bunlara erisim icin yeterli
olmayabilecektir. Gozetimli dijital clizdanlarda saklanan varlklardan farkli olarak bu tir
kripto varliklarin miras birakilmasi durumunda mirasgilarin ctizdandaki varliklarla ilgili
bilgi almak icin basvuracagi bir kripto para platformu bulunmamaktadir (Basara Turan,
2023: 24). Bu tur varlklarin saklandigi murisin kendisine ait gozetimsiz bir dijital
cuzdanda saklanmasi agisindan internet/ag baglantisi olan clizdanlar agik ciizdan, bir
internet baglantisi olmadan saklama islevi yapan dijital clizdanlar ise soguk ciizdan
olarak siniflandirilmaktadir. Bu dijital clizdanlarin sahiplerine anonimlik kazandirma
ozelligi dolayisiyla bunlar icerisinde yer alan varliklarin mirasa konu olmasi halinde ancak
varislerin gonilli beyanin s6z konusu olmasi halinde veraset intikal vergisi ddenmesi s6z
konusu olacaktir. Aksi halde bu varliklarin Gelir idaresi tarafindan tespiti su an igin
mumkiin goriinmemektedir. Bununla birlikte teknolojik gelismelerin ilerlemesiyle bu
varliklarin tespitinin ve takibinin idare tarafindan yapilabilmesiyle birlikte bu degerler
veraset ve intikal vergisinin konusuna girdiginden beyan edilip edilmediginin kontrolii
yapilmasi giindeme gelebilecektir (Yilmaz Oz, 2022: 169).

Murisin mulkiyetine konu diger esyalardan farkli olarak, sahip oldugu kripto
varliklarin herkese acik bir kayda veya sicile kayith olmamasi dolayisiyla mirascilar
tarafindan bilinemedigi veya bilinmesi halinde bile murisin 6zel sifrelerine sahip
olunmadigl durumlarda, mirasgilara intikal eden bir mal s6z konusu olmayacagindan
beyan edilmesi de mimkiin olamayacaktir (Blockchain TR, 2021: 74). Daha Once de
belirtildigi gibi gozetimsiz dijital cizdan kullanilan durumlarda (murisin soguk clizdan
hesabinin olmasi veya Metamask, Trustwallet merkeziyetsiz borsalara erisim imkani
saglayan ve varliklar Gzerinde tam kontrol saglayan gézetimsiz dijital (sicak) clizdan) bu
clizdanlardaki varliklara erisim icin gerekli bilgilerin alinmasi amaciyla basvurulabilecek
bir kripto para platformu, 6zel kurum ya da kamu otoritesi bulunmamaktadir. Dolayisiyla
bazi clizdanlara erisim amaciyla Ust Uste yanlis sifre (PIN) girisi denemelerinin yapilmasi
halinde clizdanda bulunan anahtar cifti silindiginden kripto paralarin tamamen
kaybolma riski oldukca yiiksektir (Basara Turan, 2023: 24).

Ozellikle murisin gézetimsiz ciizdan sahibi oldugu bu gibi durumlarda varislerin
kripto varliklara erisimde sorun yasanmamasi acgisindan mevcut kripto paralarin ve
clizdanlarin kayitlarinin yani sira, clizdan sifre (PIN) bilgisinin ve anahtar kelimenin
muhafaza edildigi yerin bilgisinin de yer aldigi bir kripto erisim planin olusturulmasi
onerilmektedir (Basara Turan, 2023: 25). Bu sekilde olusturulan kripto erisim planin
bulundugu yer bilgisine vasiyetnamede yer verilmesi ancak 6zel anahtar sifre ya da
clizdan erisim bilgilerinin acikca belirtilmemesi ise vasiyetnameye ulasan mirascl,
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vasiyeti yerine getirme gorevlisi ya da Uglinci bir kisinin bu bilgilerle kripto varliklara
eriserek baska adreslere aktari yapabilme olasiliginin 6niine gegmek noktasinda kritik
onemdedir. Bu agidan yetkisi olmayan bir kisi tarafindan bu tip bir kétiiye kullanimin
ortada kaldirilmasini saglamak igin izlenebilecek vyollardan birisi de bir islemi
gerceklestirmek ve tamamlamak icin birden cok 6zel anahtar gerektiren ¢oklu imza
yonteminin kullanimiyla mirascilarin birlikte hareket etmesinin saglanmasidir. Bu
yonteme gore rasgele sekilde secilen 12 ile 24 karakter arasinda degisebilen bir anahtar
kelime Ug¢ parcaya bolinerek saghginda lg¢ mirasgisina dagitilabilmektedir. Mirasgilar
anahtar kelime vasitasi ile clizdani yukleyip kripto paralara erisebilmek igin birlikte
hareket etmek durumundadir (Basara Turan, 2023: 25).

Ote yandan varisin gozetimsiz ciizdana ulasmasini saglayacak murise ait sifre,
PIN, kurtarma sifresi gibi bilgilerin bilinmemesi halinde s6z konusu clizdana erisim
mimkin olmadigindan kripto varlklara da ulagsmak s6z konusu olmayacaktir. Bu tip
cizdanlarda kimlik bilgileri olmaksizin islem yapildigindan sifre, PIN, 6zel anahtarlarin
bilinmesi 6nem tasimaktadir. Bu noktada 6nem tasiyan bir baska husus ise kripto
varliklarin tereke hesabinda yer alabilmesi igin miras birakanin ne miktarda kripto varliga
sahip oldugunun bilinmesi ve bunlar lzerinde tasarruf edilebilmesi icin gerekli olan
sifrelerin mirascilar tarafindan erisilebilir durumda olmasidir. Zira kripto varliklarin
sadece varliklarinin bilinmesi yeterli olmayip mirasgilarin bu varliklara nasil erisilecegini
biliyor olmasi gerekmektedir (Topal, 2021).

4.2. Kripto Varliklarin Veraset intikal Vergisine Konu Olmasi Halinde Vergiye Tabi
Degerin Durumu

ViVK’'nun 10’uncu maddesinde intikal eden mallarin degerinin bu madde
uyarinca tespit edilecegi, hiikim bulunmamasi durumunda ise Vergi Usul Kanunu (VUK)
hiikiimlerinin uygulanacagi belirtilmistir. Bununla birlikte, ViVK’da gerekse de VUK’da
kripto varliklarin hangi degerle degerlenecegine iliskin bir hilkim bulunmamaktadir. Bu
noktada, kripto varliklarin veraset ve intikal vergisine konu olmasi halinde; verginin
konusuna ve mukellefe iliskin hususlar bir sekilde netlestirilse de verginin lzerinden
hesaplanacagi deger, baska bir ifadeyle matrahin tespiti konusunda aciklik
bulunmamaktadir.

Gelir idaresi Baskanhgl tarafindan verilen ve yukarida tarih ve sayi bilgileri
belirtilen 6zelgede; “...esiniz ...’nin 31/5/2019 tarihinde vefat ettigi, murisin internet
lizerinden Bitcoin alim-satimi ve transferi isini yapan ... A.S. kullanicisi oldugu ve sirketin
sisteminde kayitli bulunan ...no.lu hesabinda 0,02 TL ile 0.40420899 adet Bitcoin
bulundugu, murisin hesabinda bulunan s6z konusu Bitcoin varhginin 6liim tarihi itibariyla
toplam degerinin 20.540,30 TL... ... ... muris ...ya ait ...A.S. hesabinda bulunan Bitcoin
varhiginin toplam dedgerinin mirasgilar tarafindan veraset ve intikal vergisi beyannamesi
ile beyan edilmesi ve tahakkuk edecek verginin édenmesi halinde ilisik kesme belgesinin
verilmesi gerekmekte olup, mirascilarca beyanname verilmemesi durumunda ise daha

sonra édenecek vergiye mahsuben ... A.S. tarafindan (yiizde bes) %5 oraninda tevkifat
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yapildiktan sonra kalan miktarin mirasg¢ilara é6denmesi...” seklinde goriisini ifade eden
idare, kripto varhgin bulundugu sirketin kayitlarina gore tespit edilen TL degerinin
veraset ve intikal vergisi agisindan matrahi olusturdugu belirtilmistir. Ancak buradaki TL
degerin nasil hesaplanacagina iliskin olarak herhangi bir agiklama yapilmamistir. Bu
acidan kripto varliklarin Veraset intikal Vergisine konu hale gelmesi durumunda vergiye
tabi degerin belirlenmesine iliskin olarak, hangi kripto varlk fiyatinin esas alinacagi,
stopaj icin kripto varliklarin nasil paraya cevrilecegi gibi konular yasal zeminde
diizenlenmediginden bir bosluk s6z konusudur.

4.3. Kripto Varhklarin Veraset intikal Vergisine Konu Olmasi Halinde Alim Satima
Aracilik Eden Platformlarin Sorumlulugu

GiB tarafindan verilen 6zelgede platformlarin biinyelerinde bulundurduklari
kripto varligi mirasgilarin tasarrufuna birakabilmek igin verginin 6dendigine iligskin
belgeyi temin etmeleri gerektigi ya da ViVK’un 17. maddesi uyarinca varligin toplam TL
karsihgl Gzerinden %5 vergi tevkif edip bakiyesini mirasgiya vergiyi ise vergi dairesine
yatirmalar gerektigi belirtiimektedir. Ozelgenin varligi mevcut diizenlemeler altinda
kripto varliklarin alim satimina aracilik yapan platformlari bu sekilde islem yapmaya
yonlendirmektedir.

Bununla birlikte 6zelge ile verilen gbris verginin nasil hesaplanacagi ve birden
fazla kripto varlk varsa stopajin ne sekilde yapilacagi konusunda aciklik icermemektedir.
Nitekim Ozelge sadece tereddlt yasanan konuya iliskin oldugundan genel olarak
kanunda yer almasi gereken ve beklenen diizenlemelerin bu kapsamda yer almamasi da
tabiidir. Dolayisiyla bu konudaki eksikliklerin de ViVK’da bu konuda yapilacak
diizenlemelerle kanunen agikhiga kavusturulmasi daha dogru bir yaklasim olacaktir.

4.4. ivazsiz intikallerin Durumunun Degerlendirilmesi

Kripto varliklarin veraset vyoluyla intikalinin vergilendiriimesinde yasanan
glcliklere benzer durumlar ivazsiz intikaller acisindan da s6z konusu olmaktadir.
Nitekim kripto varlik kapsaminda yer alan en genis grup olan kripto paralar, blokzincir,
dagitik defter veya benzeri teknolojilerin kullanimi yoluyla elde edilen, merkezi olmayan
alim satim platformlarinda diinyanin yerine transferi mimkin olan, fiyati serbest
piyasaya gore degisen ve merkezi bir otoriteden bagimsiz sekilde kimse tarafindan
belirlenmeyen dijital varliklar niteliginde olduklarindan geleneksel yatirim araglarindan
farkli olarak degerleri belirlenirken piyasa degeri, borsa fiyati, emsal bedeli gibi
degerleme olclleriyle hesaplama yapmak gliclesmektedir. Ayrica kripto paralarin
degerinde yasanan ani dalgalanmalar g6z 6nline alindiginda bu paralarin islem goérdigi
platformlardaki piyasa degerinin degerleme Olgltli olarak kullanilmasi uygun bir
yaklasim olarak gorilmemektedir.

Kripto varlik proje ekiplerinin, licretsiz olarak veya talep formu doldurulmasi,
sosyal medya paylasimi ya da bu paylasimlarin begenilmesi gibi bazi sartlarin yerine
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getirilmesi sonucu kullanicilara lcretsiz olarak kripto varlik dagitmasi (hediye token veya
NFT -non-fungible token) airdrop olarak bilinmektedir. Bu durumda ivazsiz sekilde elde
edilen hediye coin veya NFT’ler de veraset ve intikal vergisinin konusuna girmektedir.
ivazsiz sekilde elde edilen hediye coin veya NFT’lerin degerinin ViVK’'nin 4. maddesinde
belirtilen istisna tutarini agsmasi halinde, bunlari iktisap eden kisilerce beyan edilmesi
gerekliligi dogmaktadir. Buna karsin s6z konusu hediye coin ve NFT’lerin degerlerinin
nasil belirlenecegi ve degerleme agisindan hangi tarihteki degerlerin baz alinacagi
konusunda bir netlik bulunmamaktadir. ivazsiz sekilde intikal eden kripto varliklarin
degeri tespit edilirken ortaya ¢ikan sorunlar 6zellikle NFT’ler agisindan daha belirgin
sekilde ortaya ¢ikmaktadir.

Bu durumun nedeni NFT’lerin dijital nitelikli ve benzersiz yapidaki sanat eseri
Ozelligi de tasiyabilen yapilar olmasindan kaynaklanmaktadir. Mirasa konu sanat eserleri
bakimindan bu durum telif haklari ile birlikte degerlendirildiginde NFT’ler, “gayri maddi
hak” olarak kabul edilmektedir. Her ne kadar NFT’ler 6zellikleri geregi bir kaynak varliga
eslenmek suretiyle gikarilan ikame edilemez nitelikteki dijital varliklar olsalar da sanat
eseri niteligi tastlyan NFT’lerde esas olan bu maddi 6geye anlam veren insanin yaratici
kimligi ve tzerindeki hakkidir. VIVK’nun 10/2-c hiikmiince menkul mallar rayi¢ bedelle
degerlenir. Rayic bedel ise VUK’nun 266’inci maddesinde bir iktisadi kiymetin degerleme
giniindeki normal alim satim degeridir. Degerleme giini ise ViVK’'nun 11’inci
maddesinde o6lim yoluyla vuku bulan intikallerde “mirasin acildigi gin” olarak
tanimlanmistir. Mirasin acildigi glin ise “6limin vuku buldugu giin” olarak belirlenmistir.
(MK md.575). Mukellef, ilk tarhiyata konu beyaninda kendisine intikal edecek NFT’yi
“rayic bedel” ile (bir iktisadi kiymetin degerleme giiniindeki normal alim satim degeri
Uzerinden) bir anlamda bunun bir borsasi da olmadigindan bu malin piyasada kabul
gérecegi bir deger lizerinden beyan edecek, idarece yapilacak ikinci tarhiyatta ise bu
varhgin degeri VUK nun 293’linctii maddesi uyarinca “emsal bedel” tizerinden, VUK’nun
267'nci maddesi hiikmiince de 3’lUnci siradan takdir esasi ile takdir komisyonu
tarafindan belirlenecektir. NFT pazar yerleri, yasal bir statlleri mevcut durumda
olmayan, kripto varlik platformlari gibi, rayi¢ bedelinin tespitine imkan verecek konumda
yerler degillerdir. Bu noktada NFT’ler ikame edilemez nitelikte kiymetler olduklarindan
emsal bedel tespiti veya rayi¢ degerlerini belirlemesinin yapilmasi da teknik bilgi ve
uzmanlik gerektirecektir.

Benzer bir durum NFT’lerin ivasiz sekilde edinimleri agisindan da gecerlidir.
ivazsiz sekilde elde edilen NFT’lerin degerinin, VIVK’nun md.4/1-d hilkmiinde belirtilen
istisna tutarini (2023 yiliicin 23.387 TL'dir) asmasi halinde, bu devir intikal vergisine tabi
olacaktir. Verginin miikellefi, ViVK.” nun 5. maddesine gére kendisine ivazsiz sekilde
deger intikal eden (hediye NFT’leri alan) kisidir. Verginin matrahini belirlemek
bakimindan esas alinacak giin ise bu kisinin VIVK.’nun 11. maddesine gére hiikmiince
NFT’leri hukuken iktisap ettigi glin olacaktir. Bunu tespit edebilmek icin, hediye NFT’'nin
kisinin kripto varlik clizdanina ylklendigi glinti degil, bu NFT Uizerinde hukuken tasarrufta
bulunacagi glint esas almak dogru olacaktir. Nitekim uygulamada hediye NFT bu kisinin
clizdanina girmekle birlikte, belli sire satma yasagi gibi kisitlamalari s6z konusu
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olabildiginden bunlarin da intikal tarihini tespit etmek bakimindan ayrica
degerlendiriimesi gerekebilecektir. Ote yandan hediye NFT’nin intikal giiniinii tespit
etmek dnemli olmakla birlikte, bu tarihte hediye NFT’nin degerini tespit etmek de misli
kripto varliklara gore ¢ok daha zor olacaktir. Dolayisiyla NFT’lerin veraset yoluyla
intikalinde de ortaya cikan benzersiz bir kripto varlik olmasi dolayisiyla fiyatina emsal
alinabilecek, bir baska kiymetin bulunmamasi sorunu burada da ortaya ¢ikmaktadir.

5. Sonug

Bircok hukuk sisteminde yayginlasan ve genis anlamda dijital varliklar tizerindeki
haklarin devrini ifade eden yeni bir hukuk terimi olan "dijital miras" kavrami teknolojinin
insan hayatindaki yerinin artmasiyla birlikte yeni olmasina ragmen ©6nemini
hissettirmistir. Literatlirde farkli sekillerde tanimlanan dijital miras kavramini, miras
birakana ait dijital varliklardan mirasa elverisli olan dijital degerlerin tamami olarak ifade
etmek mimkindir. Dijital miras kavraminin ana ekseninde bulunan dijital varliklar
kapsamina dijital platformlarda yer alan fotograflar, videolar, sosyal medya hesaplari, e-
posta hesaplari, internet siteleri, alan adlar, dijital bankacilik hesaplari, Bitcoin,
Ethereum gibi kripto paralar, NFT’ler, dijital clizdanlar, online oyun hesaplari gibi dijital
ortamda Uretilip saklanan her tirli dijital nitelikli veri girmektedir. Teknolojinin siirekli
gelismesi dijital varliklarin da kapsamina giren unsurlarin gesitliliginin artmasi sonucuna
yol actigindan “dijital varlik” tanimi da farklilasmakta ve Uzerinde uzlasi saglanan bir
tanim yapmak gliclesmektedir. Dijital varliklarin, dijital ortamda Uretilen, depolanan ve
devredilen her tirli veri oldugundan hareketle dijital miras kavramina iliskin bir
inceleme kolayhgl da saglanabilmesi acisindan literatlirde dijital varliklara iliskin farkl
siniflandirmalar yapilmistir. Bu varliklarin miras birakan tarafindan ekonomik bir amagla
kullanilmis olup olmamasi ve bunlarin objektif bir piyasa degerine sahip olma durumuna
gore ticari, kisisel ve karma nitelikli olmak tzere U¢ll bir ayrima tabi tutulabilmektedir.
Bu ayrimin 6nemi dijital varliklarin mirasa konu edilebilirligi agisindan 6nem
tasimaktadir. Nitekim miras hukuku huikimleri agisindan mirasin intikaline iliskin
hikimler incelendiginde (MK 599 md) para ile 6lgllebilir degere sahip olmanin temel
kriter kabul edildigi, bu baglamda miras birakana ait ve para ile 6lculebilir bir degere
sahip olan 6zel hukuka iliskin tim degerlerin mirasa konu olabildigi ancak miras birakana
ait olmakla birlikte para ile olcllebilir bir degere sahip olmayan ve 6zellikle miras
birakanin kisiligine bagh degerlerin miras yoluyla intikale elverisli olmadigi
anlasiimaktadir.

Ayrica dijital varliklar acisindan yapilan bir diger ayrim ise bu varliklarin
kriptografiye ve dagitik defter teknolojisine ya da benzer nitelikli bir teknolojiye dayanip
dayanmadigindan hareketle yapilmaktadir. Béyle bir teknolojiye dayanmayan sosyal
medya hesaplari, bulut depolama alanlari, alan adlari, e-kitaplar, bloglar, internet
egitimleri, dijital mizikler kripto olmayan dijital varlik olarak nitelendirilmekteyken,
kripto varliklar kendi icinde genis bir kategori olan kripto paralar ve tokenler olmak lizere
ikiye ayrilmaktadir. Kripto paralar icinde Bitcoin, Ethereum gibi ana coinlerin yani sira
Tether (USDT) gibi stable coinler, Dogecoin, Cardano gibi altcoinler de yer almaktadir.
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Bagka bir kripto para biriminin blokzincirinin Gzerinde g¢alisan belirli dijital varliklari
tanimlamak icin kullanilan tokenler; 6deme tipi, hizmet tipi ve menkul kiymet tipi ve son
olarak NFT’leri kapsamaktadir.

Kapsamina giren unsurlar géz énine alindiginda kripto varliklarin bir mali gii¢
gostergesi oldugu ve ekonomik degeri oldugu aciktir. Bununla birlikte kripto varliklarin
hukuki niteligi konusunda TMK, Tiirk Ticaret Kanunu (TTK), Fikir ve Sanat Eserleri Kanunu
(FSEK) gibi temel kanunlarda herhangi bir diizenleme bulunmamaktadir. Kripto
varliklarin mevcut hukuki diizenlemeler gergevesinde para, emtia ya da gayri maddi
varlik seklinde siniflandiriimak suretiyle degerlendirilmesinin hukuki ve vergisel agidan
ihtiyaca cevap vermeyecegi, bu noktada s6z konusu varliklarin 6zellikleri, kullanim
amaclari, teknolojide yasanan gelisimin hizi g6z 6ninde bulundurularak yeni bir
tanimlama yapilarak vergilendirmeye iliskin diizenlemelerin de bu tanim gergevesinde
yapilmasinin yerinde bir yaklasim olacagi éngorilmektedir. Bu baglamda siirekli gelisen
ve degisen sanal niteligi 6n plandaki dijital varliklarin kripto varliklari da kapsayacak
sekilde vergi mevzuatimizda “dijital varlik” olarak tanimlanmasi en temel adim olarak
gorilmektedir. Hindistan’da 2022 yilinda “Finance Bill” ile yapilan “sanal dijital varlk”
kavrami oldukga detayl ve gelecek teknolojileri de kapsayici nitelikte oldugundan gelir
idarelerine hiz kazandirmasi agisindan 6rnek alinabilecek niteliktedir. Bu varlklarin
hukuki niteliklerinin vergi disinda ilgili olduklari Medeni Kanun, Ticaret Kanunu, Borglar
Kanunu, FSEK gibi temel kanunlar cercevesinde yapilmasi da 6nem tasimaktadir. Zira
varhigin heniz ilgili kanunda tanimi ve hukuki durumuna iliskin diizenlemeler mevcut
degilken vergi kanunlari cercevesinde vergilendirme yapilmasinda glglikler ortaya
ctkmaktadir.

Bu noktada dijital varlklara iliskin Medeni Kanun’un miras hukukuna iliskin
hikimlerinde netlik olmayisi, dijital varlik kapsamindaki kripto varliklarin veraset intikal
vergisi acisindan degerlendirilmesi noktasinda da kendisini gostermektedir. Hukuki
nitelik konusundaki belirsizlige ek olarak kripto varliklarin veraset intikal vergisine konu
olmasi agisindan ortaya ¢ikan sorunlar;

- Murisin milkiyetindeki diger esyalardan farkli olarak, sahip oldugu kripto
varliklarin herhangi bir aleni kayda veya sicile kayitli olmamasi nedenleriyle;
varisler tarafindan bu varliklarin bilinemedigi ya da bilinse dahi murisin 6zel
sifrelerine sahip olunmadigl durumda mirascilara intikal eden bir mal da s6z
konusu olmayacagindan bunlarin beyan edilmesinin miimki{in olmamasi,

- Kripto varliklarin misli olanlarina gére murisin terekesinde NFT’lerin de miras
birakildiginin tespit edilmesi halinde bu varligin da ViV'ne konu olacagi acik
olmakla birlikte NFT’lerin ViVK yéniinden nasil beyan edilecekleri noktasindan
netlik olmamasi. (Miras birakilan NFT’'nin dijital sanat eseri oldugu
dustnuldiigiinde, fiziki konumdaki tablolarin durumuyla yakinsayarak ViV
md.2/1-b hiikkmii geregi “mal” olarak degerlendirilme yapildiginda ViVK’'nun
taniminda “Mal” tabiri, milkiyete mevzu olabilen menkul ve gayrimenkul
seylerle mameleke girebilen sair bltlin haklari ve alacaklar” ifade ettigi
gorilmektedir. TCMB Ybnetmeligine benzer bir kripto varlik taniminin vergi
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mevzuatimizda da benimsendigi durumda bu varliklarin “gayri maddi varlik”
olarak yine ayni kapsama girecegi anlasiimaktadir).

- Miukellefin, ilk tarhiyata konu beyaninda kendisine intikal edecek NFT'yi
“rayic bedel” ile (bir iktisadi kiymetin degerleme giiniindeki normal alim satim
degeri lizerinden) yani bir anlamda bunun bir borsasi da olmadigindan bu malin
piyasada kabul gorecegi bir deger Uzerinden beyan etmesi, idarece yapilacak
ikinci tarhiyatta ise bu varligin degerinin VUK’nun 293’lincii maddesi uyarinca
“emsal bedel” Gzerinden, VUK'nun 267’nci maddesi hiikmiince de 3’lincl siradan
takdir esasi ile takdir komisyonu tarafindan belirlenmesi,

- NFT pazar yerlerinin, hentiz yasal bir statiileri bulunmayan (misli kripto varhk
platformlarina iliskin yapilacak dizenlemenin bu platformlari kavramamasi
kuvvetle muhtemeldir) kripto varlik platformlari gibi yogun islem hacimleriyle
rayi¢ bedelinin tespitine imkan verecek konumda yerleri olmamasi. Ote yandan
NFT’lerin ikame edilemez nitelikte kiymetler olmasi dolayisiyla emsal veya rayig
degerlerinin belirlenmesi icin konuya 6zel ayri uzmanlk gerektiren durumlarin
ortaya ¢ikmasi seklinde siralanabilecektir.

Dolayisiyla oncelikle kripto varliklarin vergi mevzuatimizda ayri bir varlik sinifi
olarak tanimlanmasi ve bu varliklarin 6zelliklerine, kullanim amaglarina, islem gérdigu
piyasalara gore degerleme Olgllerinin belirlenerek vergilemeye iliskin dizenlemelerin
kanun ile yapilmasi bu alanda yasanan sorunlarin 6nemli ¢6zlilmesini saglayacaktir. Bu
adimin sonrasinda veraset ve intikal vergisi 6zelinde izlenecek siirecte,

- Kripto varlklarin varsa borsa rayici ile degerlenmesi; borsa rayicinin
bulunmamasi durumunda ise emsal bedel ile degerlenmesi ve bu degerlemenin
bagimsiz ve bu alanda uzman bilirkisilerce yapilmasi,

- Mirascilar acisindan vergilendirme siirecinde hukuki veya ekonomik
tasarruftan hangisi 6nce gerceklesmisse o asamanin dikkate alinmasi,

- Degerleme islemlerinde uygulanacak borsa rayicinin ve emsal bedelin tespit
edilmesine iliskin olarak uygulamada tereddiit olusturmayacak sekilde mevzuatin
diizenlenmesi sistemin saglikli islemesini saglayabilecektir.

Ote yandan veraset ve intikal vergisi basta olmak tizere 6zellikle kripto varlik alim
satiminda bulunan kisilerin vergilendirilmesi icin uluslararasi anlasmalarla bu konuda
Ulkeler arasi bilgi degisiminin saglanmasina yonelik is birligi yapilmasi ve vergileme
dizenlemelerine iliskin olarak Ulkeler arasi uyumun saglanmasina dikkat edilmesi
onemlidir. Aksi takdirde Tiirkiye agisindan durumu degerlendirildiginde;

Yabanci borsalarda islem yapan kisilerle Tiirkiye’de yerlesik borsalarda islem
kisilerin vergi ylki arasinda farkliliklarin olusmasi s6z konusu olacaktir. Veraset ve intikal
vergisi acisindan mirascilarin kripto varlik Gzerinde tasarruf imkdni bulunmuyorken
vergilemeye tabi tutulmasi kanunun amacina ters diismektedir. Bu noktada kripto
varliklarin muhafaza kosullari ve mirascilarin bunlar tizerindeki tasarruf durumuna gore

International Journal of Public Finance 171
Vol. 9, No: 1, June 2024, pp. 151 - 174.




Bozdoganoglu, B.

diizenlemeler yapilmasi hukuki agidan kanunun gliniimiiz kosullarina uyumu agisindan
bir gereklilik olarak gorilmektedir.

Veraset ve intikal vergisi acisindan beyan usuliinde mikelleflere vergi indirimleri
taninirken beyan yikimliliginden kaginanlar igin cezai yaptirimlarin arttirilmasinin
yani sira kripto varliklarin borsa rayici yoksa ilk tarhiyatta beyana konu edilmemesi, bu
noktada hem verginin giincel kosullara uyumunu artirmak hem de miikelleflerin bu
vergiye uyum seviyesini artirmak igin onerilebilecektir.
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Submitted : 19.07.2023 When the data of several countries are analysed, it is generally observed

Revised :02.01.2024 that the share of public sector in the economy has increased over time. In
Accepted :22.03.2024 the literature, one aspect of the issue is addressed with the reasons for this
Available :30.06.2024 increase, whereas explaining the effect of public expenditures on growth is
iThenticate similarity addressed from another perspective. The existence of a non-linear
score: 7% relationship between public expenditure and growth raises the question of
JEL classification: the rate at which the relationship changes the direction. This is because the
H40, H50, H60 growth rate will increase with the expenditures made until this rate is
Keywords: reached, while the growth rate will decrease if this rate is exceeded. Within
Public the scgpe of this study, the vali.dity of the Arme'y curve, \{vhich argues that
Expenditure, Growth there is a non-linear relationship between public expenditure and growth,

has been tested with the data between 1991 and 2021 and the optimal
public expenditure ratio has been investigated. As a result, it was found
that the Armey curve is valid and the rate of public expenditure that
maximises growth is approximately 12%. Therefore, it can be said that
reducing public expenditures which are above the optimal ratio during the
period will have a positive effect on the growth rate.

Rate, Armey Curve

Extended Summary

With the establishment of state organization, certain duties are attributed to
governments. The minimal state understanding, which initially advocated only justice, defense
and diplomacy activities, has been moved away from over time and the scope of activities has
been expanded. Today, it is observed that the share of the state in economies has increased
over time, although it varies depending on the characteristics of the countries. Although there
are many explanations in the literature to explain the increase in public expenditures, this issue
is beyond the scope of this study.

The subject of this study is the Armey curve, which deals with the relationship between
public expenditures and growth rates. According to this relationship between public expenditure
and growth rate, which was first proposed by Barro in 1990 but gained popularity with Armey's
studies, the relationship between the variables is not linear but inverted u-shaped. Thus, an
increase in public expenditures is expected to initially increase the growth rate and then
decrease it. It is possible to say that the increase in public expenditures initially creates a
favorable environment for investments due to services such as infrastructure investments,
security and justice. However, as it increases the tax burden on citizens and entrepreneurs to
finance the ongoing increase in public expenditures, it will negatively affect investments and
thus growth. The Armey curve emphasizes this non-linear relationship between public
expenditures and the growth rate and underlines that there is a public expenditure ratio that
maximizes the growth rate.

As expected, this rate will be different for each country and governments will be able to
realize their targets through the growth rate, which is an important macroeconomic variable.
For this reason, the subject is an important issue in the field of public economics and has
maintained its importance over the years. As a result of this issue, which is analyzed with many
different methods for different countries and different periods, governments are informed
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about the level of public expenditures. In this study, it is aimed to reach a conclusion on the level
of public expenditures by using public expenditure and growth rates for the period between
1991 and 2021. As a result of the ARDL model established with the variables preferred in
accordance with the studies in the literature, it was concluded that the Armey curve was valid
in the period analyzed. The result of the study reveals that the public expenditure rate that
maximizes the growth rate is 12.62%. In the study, where the average of public expenditure for
the period was determined as 13.22%, it is among the findings of the study that the public
expenditure rate has been above the optimal rate almost since 1999. At this point, although the
difference between the optimal and actual public expenditure ratio is not large, it can be said
that reducing public expenditures in accordance with the theory will have a positive effect on
the growth rate. Of course, in order to reach this conclusion, it is necessary to pay attention to
the characteristics of public expenditures rather than focusing on the public expenditure ratio
as a whole. Instead of transfer expenditures, it should be taken into account that preferring
expenditures that will increase productivity or support development will have a greater impact
on growth.

1. Girisg

Devletin ekonomi icerisindeki payinin minimal diizeyde tutuldugu yapilarda ya da
ekonomiye agirlikh olarak devletin hakim oldugu durumlarda da biylime oranlarinin
maksimum dlizeyde olmasi garanti edilemez. Devletin ekonomi igerisinde hig¢ yer
almamasi mumkiin olmamakla birlikte yiksek blylime oranlari elde etmek igin yerine
getirmek mecburiyetinde oldugu bazi temel gorevler s6z konusudur. Ornegin hukukun
GstlinlGgunin saglanmasi, milkiyet haklarinin tesis edilmesi konusunda gerekli
altyapinin olusturulmasi, devletin (izerine disen asli gorevler arasinda sayilabilir.
Bunlarin saglanamamasi durumunda yatirim yapilmayacagindan bliyliimenin saglanmasi
da mimkin olmayacaktir. Bununla birlikte ekonomik faaliyetlerin tamamen kamu
tarafindan yiritilmesi ve 6zel girisimin sinirlandirilmasi da benzer sonuglar ortaya
cikaracaktir.

Vatandaslarindan cesitli yollarla topladigi paralari harcayan hikiimetlerin hem
biitce hakkina uygun sekilde harcama yapmasi hem de harcamalarinda bitce denkligini
saglamak mecburiyeti vardir. Biitge denkligini saglamak amaciyla yapilan her bir tercihin
iktisadi hayattaki etkileri de farkl olmaktadir. Kamu gelirleri ve giderleri arasinda bir
dengesizlik ortaya ¢cikmasi halinde halihazirda tahsil edilen vergi oranlarinin artirilmasi
ya da yeni vergilerin ihdas edilmesini yoluyla; i¢ ya da dis piyasalardan borglanma yoluyla
ya da her ne kadar yaratacagi enflasyonist etki nedeniyle pek tercih edilmese de para
basimi yoluyla denklik saglanabilir. Kamunun ortaya cikan biitce aciginin finansmani icin
tercih edebilecegi her bir alternatifin, ekonomik aktoérlerin tasarruf ve yatirrm kararlarini
etkilemesi kacinilmazdir (Vedder & Gallaway, 1998: 1). Bu alternatiflerden yatirm
kararlarini olumsuz etkileyenlerin bliyiime oranlarini diistirmesi de beklenmelidir.

Kamu harcamalarina bagh olarak devlet faaliyetlerinin belirli kosullarda
bliiyimeyi destekleyici ve belirli kosullarda ise blylimeyi baskilayan neticeler yaratmasi;
kamu harcamalari ve blylime arasindaki iliskinin dogrusal olmadigi fikrini ortaya
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cikarmistir. Kamu harcamasi ve biiyiime arasindaki dogrusal olmayan iliskinin dncelikle
Barro (1990) tarafindan ortaya konuldugu (Barro, 1988), sonrasinda ise Armey
tarafindan gelistirildigi bilinmektedir. Armey’nin ¢alismasi neticesinde, blylimeyi
maksimum kilan optimal bir kamu harcama orani bulundugu ve bu orana kadar kamu
harcamalarinda kaydedilen her artisin ekonomik biiyiimeyi olumlu etkilerken; bu oranin
Uzerinde olan kamu harcamalarinda ise blylimenin olumsuz etkilendigi sonucuna
varilmistir (Asimakopoulos & Karavias, 2016: 65).

Ulke ekonomilerinde kamu harcama seyrini degerlendirmek agisindan ve diger
Ulkelerle mukayeselerde bir makroekonomik degisken olan blyiime kavramina énem
verilmesi sebebiyle, belirtilen degiskenler arasindaki dogrusal olmayan bu iliskinin
gecerliligi birgok Ulke igin sinanmistir. Farkli bir donemin ele alindigl bu g¢alismada da
birinci bolimde Armey egrisi hakkindaki teorik ve ampirik ¢alismalar; ikinci bolimde
model ve kullanilan veri seti aktarilacak; tGglinct bolimde ise ilkemiz agisindan bdyle bir
iliskinin var olup olmadigl, varsa bulylmeyi optimal kilan kamu buylkliginiin tespitine
iliskin degerlendirmelere yer verilecektir.

2. Literatiir Taramasi

Bilindigi gibi hukUmetlerin basarilari  bir¢ok farkh degisken Ulizerinden
degerlendirilebilmekledir. Konunun kapsamini ekonomi olarak daralttigimizda ise elde
edilen buylme oranlari agirlikh 6neme sahiptir. Biylimenin saglanmasinda hangi
politikalarin tercih edildigi, hangi sektérlere ne kadar yatirm vyapildigl, bunun
surdirulebilir olup olmadigl ya da blyimenin vatandaslara yansitiimasinda adalet
kavramina dikkat edilip edilmedigi 6nem arz etmektedir. Bu noktada ¢alismanin konusu
olan Armey egrisi, bliyime oranlar ile harcamalar arasindaki iliskiyi ele alarak
hikiimetlere kamu harcamalarinin diizeyi konusunda énemli bir bilgi sunmaktadir.

Konunun daha iyi aciklanmasi amaciyla, 6ncelikle Armey egrisine ait teorik
bilgiler, sonrasinda ise farkh tlkeler ya da ulke gruplari igin farkli dénemlere ait veriler
kullanilarak konuyu ampirik olarak ele almis olan ¢alisma sonuglari aktarilacaktir.

2.1. Teorik Literatiir

Tarihsel deneyimlerden hareketle ne minimal devlet yapilarinin ne de maksimal
devlet yapilarinin ekonomik refahi maksimize etmek icin bir garanti sunmadigi kesin bir
sekilde soylenebilir (Mavrov, 2007: 54). Bu noktada da blylimeyi maksimim kilan
harcama dizeyinin belirlenmesi, uygulanacak iktisat politikalarinin belirlenmesi
acisindan 6nem tasimaktadir.

Kamu harcamalarinin optimal dlizeyin lGizerine ¢cikmasinin yarattigi olumsuzluklari
finansal piyasalar agisindan ve toplam talep acisindan degerlendirmek mimkindiir.

Kamu harcamalarinin blydkliginin artmasi, Ulkede olusturulan finansal
kaynagin kullaniminda kamunun payinin arttigi; finansal kaynagin 6zel sektérden kamu
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sektoriine aktarildigr seklinde yorumlanabilir. Boyle bir durumda, 6zel sektorin
kullanimina ayrilan fon miktarinin azalmasi ve buna bagl olarak faiz oranlarinin artmasi;
Ozel sektor yatirnmlarinin karhihigini azaltacak ve bir gesit dislama etkisi yaratacaktir. Bu
nedenle kamu harcamalarinin artisinin biylimeye fayda sagladigi gibi blylimeyi olumsuz
etkileyebilecegi de g6z 6niinde bulundurulmalidir (Pamuk & Dindar, 2016: 27-30).

Kamu harcamalarinin ekonomi igerisindeki payinin artmasinin yarattigi bir diger
olumsuz nokta da artan harcamalarin finanse edilmesi icin vergilerin artirilmasi ve artan
vergi yikunun de g¢alisma, yatirrm yapma ve yenilikler yaratma konusundaki istegi
azaltmasidir (Pevcin, 2004: 214). Gelismekte olan Ulkelerde gorilen nitelikli isgliciinin
kithgi, teknoloji kullanimi konusunda gortlen yetersizlikler gibi yapisal sorunlar, toplam
talep artisini karsilayacak sekilde toplam arzin artirlamamasina ve talep enflasyonun
ortaya c¢ikmasina neden olacaktir. Bunun gibi makroekonomik olumsuzluklar Gretimin
azalmasi ile sonuglanacaktir.

Armey-Rahn’a gore her Ulke agisindan farklilasmakla birlikte, buylmeyi
maksimum kilan kamu harcamasi oranina ulastiktan sonra kamunun ekonomi
icerisindeki payini sinirlandirmak gerekmektedir. Aksi durumda kamu harcamalarinin
blylime lzerinde negatif etkisi ortaya cikacaktir (Balatsky, 2012: 41, 47). Buyik kamu
sektori ve yiksek borglanma oranlarina sahip lkelerdeki blylime oranlarinin
yavaslamasi karsisinda kilglik kamu sektorinin oldugu Ulkelerde artan kamu
harcamalari ile birlikte yiksek biylime oranlarinin gézlenmesi, kamu harcamasi ile
bliyime arasinda dogrusal olmayan bu iliskiye 6rnek olarak gosterilebilir (Pamuk &
Dindar, 2016: 27).

Kamu sektorinin optimal blayukligi kavrami, daha 6nce konu ile ilgili calismalar
yapilmis olsa da Armey ile popllerlik kazanmistir (Pevcin, 2004b: 4). Armey, kamu
harcamasi ve bliyiime arasindaki dogrusal olmayan bu iliskiyi, Kuznets ve Laffer egrileri
gibi ters U seklindeki bir egri araciligiyla agiklamistir. Egrinin pozitif egimli kismi, nispeten
kiicik kamu kesiminin varliginda kamu harcamalarinin pozitif etkisini; negatif egimli
kismi ise artan kamu harcamalarinin biiylime Gzerindeki negatif etkisini gostermektedir.
Egrinin tepe noktasi kamu harcamalarinin yaratmis oldugu marjinal faydanin sifir oldugu
ve maksimum bliyiime oraninin elde edildigi kamu harcama dizeyini gostermektedir
(Herath, 2012: 15). Bu noktaya ulasildiktan sonra harcamalarin artmaya devam etmesi
veya transfer-siibvansiyon gibi Uretken olmayan kalemlere odaklanilmasi blylime
oraninda bir azalmayla sonuclanacaktir (De Witte & Moesen, 2010: 42).

Aciklanan bu iliskinin sinanmasinda bagimli degisken olarak bliyime oranina;
aciklayici degisken olarak da kamu sektori payina yer verilmektedir. Kamu sektoriinin
Olclilmesi noktasinda da farkli oranlarin kullanildigi calismalar literatlirde yer almaktadir.
Ornegin kamu calisanlarinin toplam istihdam icerisindeki orani, vergi gelirlerinin toplam
gelir icerisindeki orani ya da kamu harcamalarinin toplam harcamalar igerisindeki orani
kamu blyuklugina 6lgmede kullanilan oranlar arasindadir (De Witte & Moesen, 2010:
41). Cesitlilik olmakla birlikte calismalarda agirlikh olarak kamu harcamalarinin Gayri Safi
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Yurtici Hasila (GSYH) igerisindeki payinin, ekonomide kamunun payini 6lgmek
maksadiyla kullanildigi séylenebilir.

Armey egrisinin sinanmasinda tercih edilen aciklayici degiskenler bu nedenle
kamu harcamalarinin GSYH’ye orani ve bu degiskenin karesidir. Modelde kamu harcama
oraninin karesine yer verilmesinin nedeni, degiskenler arasindaki dogrusal olmayan
iliskinin sinanmasidir. Kurulan bu modelde Armey egrisinin gecerli olmasi icin kamu
harcamalarina ait katsayinin pozitif, kamu harcamasinin karesine ait katsayinin ise
negatif bir degere sahip olmasi gerekmektedir.

Biiyiime = ap+o; Harcama + az Harcama? +&; (1)

Bliyimeyi maksimum yapan kamu harcamasi orani, bir numarali denklem tahmin
sonuglarinin kamu harcamasina goére tirevinin alinip sifira esitlenmesi ile elde
edilmektedir. Bu durumda ai+ 2 ax Harcama = 0 esitliginden optimum kamu harcamasi
oraninin — a1/ (2 az) oldugu gorilecektir (Mutascu & Milos, 2009: 449).

Modele baska bir degisken olarak issizlik de eklenmistir. Zira issizligin yiksek
oldugu dénemlerde GSYH bu durumdan olumsuz etkilenecektir (Vedder & Gallaway,
1998: 4). ilk kez 1962 yilinda Arthur M. Okun tarafindan ortaya konulan ve kendi adiyla
anilan Okun yasasina gore?; blyume oraninda belirli bir diizeyin Gzerinde gorilen artislar
issizlik oranini azaltirken, dislk seviyelerde kalan biylime oranlari ise issizlik oranini
artirmaktadir (Pekcaglayan & Erden, 2021: 101). Bu nedenle biyime ve kamu
harcamalari arasinda oldugu gibi biylime ve issizlik arasinda da negatif yonli bir iligki
bulunmaktadir.

2.2. Ampirik Literatiir

Her Ulke icin gegerli bliyimeyi maksimum kilan bir kamu harcamasi oranindan
bahsetmek yanlis olacaktir. Bir Ulkenin, ekonomik kalkinmanin hangi asamasinda
olduguna, piyasada rol alan kurumlarin ve kamu sektoriniin etkinligine, ntifusla iliskili
demografik degiskenlerine bagli olarak farkli optimal kamu harcamasi oranina sahip
oldugunu soylemek gerekir (Mavrov, 2007: 57). Bununla birlikte bircok modern batih
Ulke icin Armey egrisinin gecerli oldugu ve bu nedenle de genel olarak kamu
harcamalarinin azaltilmasinin bliyiime orani (izerinde olumlu etkisi olacaginin tespit
edildigini ifade etmek mimkundir (Vedder & Gallaway, 1998: 4).

Vedder ve Gallaway tarafindan Amerika Birlesik Devletleri'ne ait 1947 ile 1997
yillari arasindaki verilerle yapilan c¢alisma sonucunda Armey egrisini destekleyen
sonuclara ulasilmistir. Verilerin kapsadigi dénem itibariyle, kamu harcamalarinin
azaltilmasinin blyimeye olumlu katkisi olacagi; bliylime oraninin maksimum kilan kamu

2 Okun tarafindan Amerika Birlesik Devletleri’nin 1948-1960 vyillari arasindaki Ikinci Diinya Savasi
sonrasindaki doneme ait verilerin kullanildigi ¢calismada issizlik ve bliyiime arasindaki ters yonli iligki
tespit edilmistir. incelenen dénem ortalama biiyiime oranlarinin {izerinde gerceklesecek biyiime
oranlarinin issizlik oranlarini azaltici bir etkisi oldugu sonucuna varilmistir (Goger, 2015: 2).
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harcamasi/GSYH oraninin %17,45 oldugu belirtilmistir. Calismada ayrica Birlesik Krallk,
Danimarka, italya, isve¢ ve Kanada’ya ait veriler de konu kapsaminda analiz edilmistir.
Bu Ulkeler icin de Armey egrisinin gegerli oldugunun tespit edilmis ve blylimeyi
maksimize eden kamu biyuklikleri de ayni sirayla %20,97, %26,14, %22.23, %19,43 ve
son olarak Kanada igin %21,37 olarak tespit edilmistir (Vedder & Gallaway, 1998: 5, 15).

Kamunun ekonomi igerisindeki payini 6lgmede, daha 6nce de ifade edildigi gibi,
farkh oranlarin kullanilmasi mimkindir. Yeni Zelanda igin 1946-1995 dénemine ait
verilerle, biylimeyi maksimum kilan vergi yikiini hesaplayan bir ¢alismada kamunun
payi, toplam kamu gelirleri icindeki vergi gelirleri orani olarak degerlendirilmistir.
Gahsma sonucunda biylimeyi maksimum kilan vergi yliki %22,5 olarak hesaplanmistir.
Bu oranin, dénem igin hesaplanan ortalama vergi yiki oraninin ¢ok altinda yer aldigl
calismada aktarilan bilgiler arasindadir (Branson & Lovell, 2001: 131).

Kurumsal yapisi ve gelir diizeyleri birbirine benzeyen 12 Avrupa ulkesinin3 1950-
1996 donemi verilerinin ele alindigi baska bir c¢alismada, Oncelikle panel veri
olusturulmus fakat bu Ulkelerin Armey egrilerinin 6zdes olmasi beklentisinin yanlig
olacagl dusiiniilerek zaman serisi analizi yapilamasi tercih edilmistir. incelenen 12
Ulkeden sekiziigin anlamli sonuglarin elde edildigi analiz sonucunda %37 ve %45 arasinda
degisen, biyimeyi maksimum kilan farkli kamu sektéri biyaklikleri tespit edilmistir®.
Bu sonug, degerlendirilen Ulkelerdeki kamu sektdrl payinin ortalama olarak %19
oraninda klgultmesi gerektigi seklinde yorumlanmistir (Pevcin, 2004: 2).

Bulgaristan icin 1990-2004 donemine ait verilerle yapilan ¢alisma sonucunda
Armey egrisinin gegerli oldugu ve optimal kamu harcamasi oraninin %21,42 oldugu
tespit edilmistir. Bu sonugtan hareketle, kamu harcamalarinin azaltilmasinin biylime
oraninda artisi beraberinde getirecegi yorumu yapilmistir. Farkli kamu harcamasi tirleri
olarak egitim, saglik hizmetleri ve sosyal giivenlik harcamalarinin da incelendigi
calismada yine Armey egrisinin gegerli oldugu; belirtilen harcama tiirleri igin hesaplanan
optimal oranlarin da sirasiyla %4,6, %4,3 ve %13,6 oldugu c¢alismanin bulgulari
arasindadir. Genel kamu hizmetleri, ekonomik faaliyetler ve faiz 6demelerinin dahil
oldugu diger harcamalar basligi altinda yer alan harcama kalemleri ile blylime arasinda
ise Armey egrisini dogrulayan sonuclara ulasilmamistir (Mavrov, 2007: 59-62).

15 Avrupa Birligi Glkesi® icin 1999-2008 donemi verileriyle yapilan bir ¢calismada
optimal kamu harcamasi biyuklugi %30,42 olarak; Avrupa Birligi’ne sonradan Uye olan
tlkeler® icin ise %27,46 olarak hesaplanmistir. Bu oran %46,47 olan 15 iilkeye ait kamu

3 Bu uilkeler; Avusturya, Belcika, Danimarka, Finlandiya, Fransa, Almanya, irlanda, italya, Hollanda, Norveg,
isvec ve Birlesik Krallik "tir.

4 Zaman serisi analizi yapilan dlkeler italya, Fransa, Finlandiya, isveg, Almanya, irlanda, Hollanda ve
Belgika’dir. Ayni siralamayla hesaplanan optimal kamu sektori blyiklikleri ise % 44.9, % 54.73, %
58.74, % 65.02, % 48.72, % 39.6, % 51.97 ve son olarak Belgika i¢in % 52.97’dir (Pevcin, 2004: 223).

5 Calismada ele alinan (lkeler; Belgika, Danimarka, Almanya, irlanda, Yunanistan, ispanya, Fransa, italya,
Liksemburg, Hollanda, Avusturya, Portekiz, Finlandiya, isveg ve Biiyiik Britanya’dir.

6 Bu llkeler ise Bulgaristan, Cekya, Estonya, Kibris, Letonya, Litvanya, Macaristan, Malta, Polonya,
Romanya, Slovenya ve Slovakya’dir.
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harcamasi/GSYH ortalamasinin ve %41,1 olan 12 Ulkeye ait ortalamanin disurtlmesi
gerektigi seklinde yorumlanmistir (Mutascu & Milos, 2009: 451-453).

Optimal kamu sektori buyuklGginin kisi basina gelir, ekonominin disa agikhgi,
nifus yogunlugu, sehirlesme, llke ve aile blyikliginin de kontrol degisken olarak dahil
edildigi veri zarflama analizi ile incelendigi 23 OECD {ulkesi i¢in optimal kamu sektori
blyukligu ortalama %41,22 olarak elde edilmis ve ele alinan llkelerin ortalama olarak
kamu harcamalarini %3,74 oraninda azaltmalari gerektigi sonucuna varilmistir. Bu
oranin ortalama bir deger oldugunun belirtildigi calismada, kamu harcamasindaki en
fazla azalmanin italya tarafindan yapilmasi gerektigi; bununla birlikte Yeni Zelanda’nin
ise kamu harcamalarini artirmasi gerektigi belirtilmistir (De Witte & Moesen, 2010: 41,
54).

2010 yilinda yapilan baska bir calismada Misliiman iilkelerden iran, Pakistan,
Tirkiye, Misir, Cezayir, Endonezya, Umman ve Urdiin’de Armey egrisinin gecerliligi
sinanmistir. Calisma sonucunda belirtilen (ilkelerde harcama ve biiylime arasinda Armey
egrisinin soyledigi gibi bir iliski oldugu ve buylimeyi maksimum kilan optimal kamu
harcamasi oranlarinin sirasiyla 24.6, 11.9, 13.96, 16.53, 16.54, 7.0, 26.11, 26.09 oldugu
sonucuna varilmistir (Samimi et al., 2010, s. 3). 2010 yilinda Uzakdogu ulkeleri olan
Glney Kore, Malezya, Singapur, Tayvan, Tayland igin de konu ele alinmis ve Malezya
hari¢ olmak Uzere Armey egrisinin gegerli oldugu ortaya konulmustur. 1961-2004
dénemi verilerine gore blylimeyi maksimum kilan harcama oranlari ise sirasiyla; %11.0,
%11.0, %16.0 ve %11.0’dir (Chiou-Wei et al., s. 1414).

Gelismekte olan bir (lke olarak degerlendirilen Sri Lanka i¢cin 1959-2009
verileriyle yapilan galisma sonucunda da Armey egrisini dogrulayan bir sonug¢ elde
edilmistir. Bu ¢alisma sonucunda harcama ve blylime arasinda dogrusal olmayan bir
iliski oldugu, bununla birlikte bliyimeyi maksimum kilan kamu harcamasi oraninin ise
%27 oldugu tespit edilmistir (Herath, 2012: 26).

Gelismis bir Glke olan Fransa icin 2013 yilinda yapilan bir calismada nifus ve
ekonominin disa acikhgl da kontrol degisken olarak modele dahil edilerek, uzun bir
dénem olan 1896-2008 dénemi verileriyle ele alinmistir. Calisma neticesinde kamu
blyikligu ve kamu harcamalari arasinda dogrusal olmayan bir iliskinin oldugu ve etkin
kamu buydklGginin, GSYH'nin %30 civarinda olmasi gerektigi sonucuna varilmistir
(Facchini & Melki, 2013: 12).

Konunun Brezilya icin 2000 ile 2013 yillar arasindaki verilerle ele alindigi
calismada, biyldmeyi maksimum kilan kamu sektéri blyikligunin yaklasik olarak %22
oldugu ve bu sinirin 2005 yili itibariyle asildigi aktarilmistir (De Mendonga & Cacicedo,
2015: 907-908).

1980-2009 dénemine ait verilerle 129 (lke i¢cin kamu harcamasi ve blylime
arasindaki iliskiyi ele alan genis kapsamli calismada ise biylime orani; kamu
harcamalarinin GSYH’ye orani, tiketici fiyat endeksindeki degisim, gayri safi sermaye
birikimi, ekonominin disa acikligi ve nifus artisi ile aciklanmaya calisilmistir. Calismada
Ulkelerin bir butiun olarak degerlendirilmesinin yani sira gelismis ve gelismekte olan
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Ulkeler olarak da siniflandiriimistir. Bitiin siniflandirmalarda Armey egrisinin gegerliligi
dogrulanmistir. Bitlin 6érneklemin degerlendirilmesi sonucunda esik kamu harcamasi
degeri %18.04, gelismekte olan Ulkeler igin %19,12 ve gelismis Ulkeler icin de %17,96
olarak elde edilmistir (Asimakopoulos & Karavias, 2016: 67).

Jamaika’da dislik bliylime oranlarinin elde edildigi bir donem sonrasinda optimal
kamu sektoriniin ne oldugu sorusu glindeme gelmistir. 1993-2016 dénemini kapsayan
calismada; optimal kamu sektorl blyikliginin %33,2 oldugu sonucuna varilmistir. Bu
oranin donem ortalamasi olarak hesaplanan ortalama kamu sektéri biytkliginden
%4,6 dusik oldugu ve genisleyici maliye politikalarini uygulamak i¢in bir alan oldugu
belirtilmistir (Malcolm, 2017: 18).

G7 ulkeleri igin 1980-2014 donemine ait verilerle Armey egrisinin gegerliliginin
sinanmasl sonucunda ABD, Kanada ve Fransa i¢in olumlu sonuglar elde edilirken diger
Ulkeler icin Armey egrisinin gecerli olmadigi sonucuna varilmistir. Calisma ile elde edilen
optimal kamu bayuklikleri ise sirasiyla %12.46, %18.93 ve %23.57 olarak hesaplanmistir
(Bozma et at., 2019: 57-58).

Guney Kore icin 1953 ile 2016 yillari arasindaki verilerle yapilan analiz sonucunda
ise blylimeyi maksimum kilan kamu harcamasi/GSYH orani %28,67 olarak
hesaplanmistir (Kim et al., 2020: 314).

Eski kominist yeni AB Uyesi sekiz dogu Avrupa Ulkesi icin de 1995-2014 yillar
arasindaki verilerle Armey egrisinin gegerligi sinanmistir. Bu kapsamda issizlik verisinin
de modele dahil edildigi ve ARDL yontemiyle yapilan tahmin sonucunda ele alinan sekiz
ulkeden’ sadece Bulgaristan, Macaristan ve Romanya’da Armey egrisinin gecerli oldugu
ve bu llkeler icin biytimeyi maksimum kilan harcama oraninin Gizerinde kamu harcamasi
yapildigi sonucuna ulasiimistir (Lupu & Asandului, 2017).

2022 yilinda Hindistan igin yapilan ¢alismada 1961-2018 yillari arasindaki biylime
ve kamu harcamalari verileri kullanilarak esbitiinlesme iliskisi sinanmis ve bulylmeyi
maksimum kilan kamu harcama orani hesaplanmistir. Calismada elde edilen %11,89
diizeyindeki optimal kamu harcama oraninin cari harcama diizeyinin izerinde oldugu ve
kamu harcamasi yaparak bliylime oranina olumlu bir katki saglanacagi belirtilmistir (Jain
& Sinha, 2022).

OECD lyesi olan ve olmayan Ulkeler olarak ayrilan 89 lilkenin 1990 ile 2018 yillari
arasindaki verileriyle yapilan calismada ise merkezi yonetim harcamalarinin yani sira
Ulkenin ticaret hacmi, niifus, Ar-Ge harcamalari, enflasyon, askeri harcamalar, dogrudan
yabanci yatirimlar, nifus agisindan bagimhlik orani ile gelir esitsizligi degiskenleri
kullanilmistir. Armey egrisinin gecerliliginin sinandigi calismada; OECD {iyesi olmayan
Ulkeler icin Armey egrisinin gecerli oldugu, teskilata Uye Ulkeler agisindan ise Armey
egrisini gecerli olmadigi sonucuna ulasiimistir. (Rajput & Tariq, 2019).

7 Calismada ele alinan ilkeler; Bulgaristan, Cekya, Estonya, Macaristan, Letonya, Litvanya, Polonya ve
Romanya’dir.
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Dlnyadaki birgok farkli nitelikteki Glke igin arastirilan konu, Glkemiz verileriyle de
incelenmistir. 1975-2010 dénemini kapsayan bir ¢alismada kamu harcamalari toplam
Uzerinden degerlendirilmesinin yani sira cari, yatirim ve transfer harcamalari olarak ayri
harcama tirleri olarak da degerlendirilmistir. Calisma neticesinde yatirim harcamalari
harig diger harcama gruplari ile ekonomik bilylime arasinda Armey egrisinin gegerliligini
gdsterir sonuclara ulasilmistir. ilave olarak toplam kamu harcamalari ve ekonomik
biylme arasindaki iliski incelendiginde optimal kamu harcamasi oraninin %15,8 oldugu
hesaplanmistir (Altung & Aydin , 2012: 93). Ayni yazarlar tarafindan yapilan baska bir
calismada, Tirkiye icin elde edilen sonuglarin, Avrupa Birligine son dénemlerde dahil
olan Romanya ve Bulgaristan ile mukayese edilmesi amaclanmistir. 1995-2011 doénemi
verileriyle yapilan calisma neticesinde, Tirkiye, Romanya ve Bulgaristan’a ait optimal
kamu sektoru buyukliklerinin sirasiyla %25,21, %20,44 ve %22,45 oldugu gorilmustur.
Ug dilke icin hesaplanan bu oranlarin, 2011 yilindaki kamu sektéri biyikliklerinin ¢ok
altinda olmasi nedeniyle kamu harcamalarinin azaltilmasi gerektigi sonucuna varilmistir
(Altung & Aydin, 2013: 72).

Toplam kamu harcamasinin 1950-2012 ve 1970-2012 dénemlerine ait verilerle;
faiz hari¢ toplam kamu harcamasinin ise 1980-2012 dénemine ait verilerle sinandigl,
Ulkemize ait bir diger calisma neticesinde optimal kamu blyUkIGgi sirasiyla %9,1, %17
ve %14,4 olarak tespit edilmistir (Turan, 2014: 292).

Pamuk ve Diindar tarafindan 1950-2006 doénemi verileri kullanilarak yapilan
calismada sonug olarak Armey egrisinin gecerli oldugu ve bliyiime oranini maksimum
kilan kamu harcamalari oraninin %23,5 oldugu tespit edilmistir (Pamuk & Diindar, 2016:
47).

1998-2015 donemi verileriyle yapilan ¢alisma neticesinde Armey egrisinin gecerli
oldugu ve optimal oranlarin toplam kamu harcamalari icin %16,5, kamuya ait tiketim
harcamalariicin %12,6 ve kamu yatirim harcamalariicin ise %3,9 oldugu tespit edilmistir.
Belirtilen bu esik degerlerin Ustliinde yer alan harcamalarin blylimeyi olumsuz
etkileyecegi ifade edilmistir (Varol iyidogan & Turan, 2017: 148-150). Benzer dénemde,
1998-2016 donemine ait verilerle yapilan baska bir calisma neticesinde Armey egrisinin
Tirkiye agisindan gegerli oldugu; optimal olan kamu kesimi biiyukligl oraninin ise %16
oldugu ifade edilmistir (Yamak & Erdem, 2018: 340-342).

1981 ile 2018 yillari arasindaki verilerle Glkemiz icin yapilan baska bir calismada
da Armey egrisinin gecerli oldugu ispat edilmistir. Blyimeyi maksimum kilan kamu
harcamasi GSYH orani, %16 olarak hesaplanmistir. Bu oran 1981-1992 dénemi igin
hesaplanan ortalama degerin lGzerindeyken; 1993-2018 dénemi icin hesaplanan degerin
altindadir. DGnemin tamami igin hesaplanan ortalama kamu harcamasi oraniise %20 ‘dir
(YUksel, 2019: 151).

Literatiir taramasinda paylasilan ampirik calismalara ait 6zet bilgiler Tablo 1'de
yer almaktadir.
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Tablo 1. Calisma Ozet Bilgileri

Galisma incelenen Ulke incelenen Dénem Harcgrﬂgg?ég:ll%ram
ABD 1947-1997 17.45
Kanada 1926-1988 21.37
Vedder ve Gallaway (1998) Dair: ;r:;zrka 12221222 igg
Isveg 1881-1988 19.43
Birlesik Krallik 1830-1988 20.97
italya 37.09
Fransa 42.90
Finlandiya 38.98
P (200 i oS
irlanda 42.28
Hollanda 44.86
Belgika 41.91
Mavrov (2007) Bulgaristan 1990-2004 21.42
) Eski AB (yesi lkeler 30.42
Mutascu ve Milos (2009) Yeni AB Gyesi Glkeler 1999-2008 2746
iran 24.60
Pakistan 11.90
Tirkiye 13.96
Samimi vd. (2010) C'\e"Z'Z'yrir 1980-2007 12:2
Endonezya 7.00
Umman 26.11
Urdiin 26.09
Gliney Kore 11.0
Chiou-Wei vd. (2010) S%';'glz’;f]‘;r 1961-2004 1;2
Tayvan 11.0
Altung ve Aydin (2012) Trkiye 1975-2010 15.8
Herath (2012) Sri Lanka 1959-2009 27.0
Tirkiye 25.21
Altung ve Aydin (2013) Romanya 1995-2011 20.44
Bulgaristan 22.45
Facchini ve Melki (2013) Fransa 1896-2008 30.00

1950-2012 9.1

Turan (2014) Tirkiye 1970-2012 17.0
1980-2012 14.4
Mendonga ve Cacicedo (2015) Brezilya 2000-2013 22.00
. ) 129 iilke 18.04
f\zs(;q”;)mpo“'“ ve Karavias Gelismekte olan {ilkeler 1980-2009 17.96
Gelismis (lkeler 19.12
Pamuk ve Diindar(2016) Tiirkiye 1950-2006 23.5
Malcolm (2017) Jamaika 1993-2016 33.2
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éﬂ?'?;y'doga“ ve Turan Tiirkiye 1998-2015 16.5
Yamak ve Erdem (2018) Trkiye 1998-2016 16.0

ABD 12.46
Bozma, Basar ve Eren (2019) Kanada 1980-2014 18.93

Fransa 23.57
Yiiksel (2019) Tirkiye 1981-2018 16.0
gg"z'o")'a“' Tierney, ve Lopez Gilney Kore 1953-2016 2867
Jain ve Sinha (2022) Hindistan 1961-2018 11.89

Kaynak: Yazar tarafindan olusturulmustur.

3. Yontem ve Veri

Armey egrisine gore kamu harcamalari ile bliyime orani arasinda dogrusal
olmayan bir iliski mevcuttur. Kamu harcamalari belirli bir seviyeye ulasincaya kadar
blylime orani Uzerinde olumlu bir etki yaratmaktadir. Bunun nedeni olarak kisaca
kamunun ekonomide 6zel sektdre oncllik yapmasi, milkiyet haklarinin tesisi ya da
gereken altyapinin hazirlanmasi gibi sebepler gosterilebilir. Bu harcamalar sayesinde her
bir birim kamu harcamasi blylime oranini artirmaktadir. Bununla birlikte kamu
harcamalarinda artisin devam etmesi, Armey egrisine gore bliyiime oraninin dismesi ile
sonuglanacaktir. Kaynaklarin 6zel sektorden cekilmesi ya da yliksek vergi oranlari
nedeniyle yatirimlarinin karliiginin azalmasi bliyime oranindaki azalisin en temel
nedenleri arasinda sayilabilir. Kisaca tekrar 6zetlenen kamu harcamalari ve biylime
arasindaki dogrusal olmayan iliskiyi kabul eden Armey egrisin sinanmasinda tercih edilen
model, asagida yer almaktadir.

Biiyiime =ap+a; Harcama+az Harcama? +&1 (2)

Modelde Biiyiime degiskeni blylime oranini, Harcama degiskeni nihai kamu
harcamalarinin  GSYH icerisindeki oranidir. Modeldeki degiskenlerden Harcama
degiskeninin kamu harcamasi ile biylime arasindaki pozitif yondeki iliski geregi pozitif
olmasi; belirli bir asamadan sonra kamu harcamasinda goriilecek artisin bliyime
Uzerinde azaltici bir etki yaratmasi beklentisinin geregi olarak Harcama? degiskeninin ise
negatif isarete sahip olmasi gerekmektedir.

Bununla birlikte bu modele biiylime oranini etkileyecek issizlik orani degiskeninin
de eklenmesi miimkiindir. Bir kontrol degisken olarak issizligin (U) de modele dahil
edilmesinin nedeni Okun yasasidir. Okun yasasina gore blylime ve issizlik arasindaki
negatif yonli bir iliski vardir ve bu nedenle modelde bu katsayinin isaretinin negatif
olmasi beklenmektedir (Lupu & Asandului, 2017, s. 156). Calismada kullanilacak,
genisletilmis model asagida Model 3’de gosterilmistir.

Biiyiime =ao+a; Harcama+a; Harcama? +as issizlik +&1 (3)
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Bu model, minimum ya da maksimum degerlerin oldugunu varsayan ikinci
dereceden bir modeldir. Boyle modellerde fonksiyonun ikinci tiirevi negatifse bir
maksimum degerinin oldugu soéylenebilir (Yerdelen Tatoglu, 2020: 16). Bu modele gore
blylimeyi maksimize edecek olan katsayinin hesaplanmasi i¢in modelin Harcama
degiskenine gore tlrevinin alinip sifira esitlenmesi gerekmektedir. Bu durumda
hesaplama igin takip edilecek adimlar asagida yer almaktadir.

a1+ 2 ay Harcama =0 (4)

Harcama = - (a1 / 2 a2) (5)

Armey egrisinin gecerliliginin yukarida agiklanan model araciligiyla sinanacagi bu
galisma 1991-2021 arasindaki otuz yillik doneme ait yillik verileri kapsamaktadir.
Gahsmada kullanilan verilerden biyiime orani 2015 yih fiyatlari baz alinarak olusturulan
ve dolar cinsinden ifade edilen GSYH’daki biylme oranini; kamu kesimi nihai tiketim
harcamasi kamu tarafindan yapilan cari harcamalari ve issizlik orani ise ¢alisabilir
nitelikte olan ama istihdam edilmemis olan niifusun toplam isgicl icerisindeki oranini
temsil etmektedir. Veriler ve veri kaynagi Tablo 2'de yer almaktadir.

Tablo 2. Veri ve Kaynak

Degisken Aciklama Kaynak
Blyime GSYH’da gértlen yillik buylime orani World Development Indicators
Harcama Kamu kesimi nihai tiiketim harcamasinin GSYH World Development Indicators

igerisindeki orani

Issizlik issizlik orani World Development Indicators

Kaynak: Yazar tarafindan olusturulmustur.

4.Bulgular

Modelde kullanilan degiskenler yillik bliyiime orani (Biyiime), kamu kesimi nihai
harcamalarin GSYH icerisindeki orani (Harcama) ve issizlik oraninin uluslararasi ¢alisma
orgitll tarafindan kabul edilen calisabilir niifus icerisindeki oranidir (issizlik). Bu
degiskenlere ait betimleyici veriler Tablo 3’de yer almaktadir.

Tablo 1. Degiskenlere Ait Betimleyici Veriler

Degiskenler | Gozlem sayisi | Ortalama | Standart Sapma | Minimum Maksimum
Blyime 31 4.602878 | 4.59161 -5.750007 11.3535
Harcama 31 13.21796 | 1.296606 10.61322 15.65786
Harcama? 31 176.3415 | 34.36544 112.6405 245.1686
Issizlik 31 9.556 1.949385 6.5 13.67

Kaynak: Stata programi kullanilarak yazar tarafindan hazirlanmistir.
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Tablo degerlerine bakildiginda blylime oraninin ortalama %4,6 kamu
harcamalarinin %13 ve issizlik oraninin ise %9,5 oldugu goérulmektedir. Degiskenlerin
minimum ve maksimum degerleri arasinda c¢ok biylk bir fark olmadigindan
degiskenlerin logaritmalarinin alinmasi tercih edilmemistir.

Analizin ilk asamasinda degiskenlerin entegrasyon derecelerinin belirlenmesi
gerekmektedir. Bu nedenle 6ncelikli olarak degiskenlerin birim kok igerip icermedigi
sinanmistir. Bu testin yapilmasi igin geleneksel Augmented Dickey Fuller birim kok
sinamasi yapilmistir. Test sonuclari Tablo 4’de yer almaktadir.

Tablo 2: ADF Birim Kok Test Sonucu

Test istatistig
Degisken Diizey Birinci Fark Sonug
Blylme -5.431
il 43347 Dejisken diizeyde duragandir 1(0)
egisken diizeyde duragandir 1(0).
%5 3,580 9 yee dureg
%10 -3.228
Harcama -3.244 -4.573
%1 -4.343 -4.352* o 5
Degisken fark duragandir 1(1).
%5 -3.584 -3.588
%10 -3.230 ¢ -3.233
Harcama? -3.293 -4.520
%1 -4.343 -4.352* B 5
Degisken fark duragandir 1(1).
%5 -3.584 -3.588
%10 -3.230 ¢ -3.233
Issizlik -3.070 -4.391
%1 -4.343 -4.352 B 5
Degisken fark duragandir 1(1).
%5 -3.584 -3.588
%10 -3.230 -3.233

Kaynak: Stata programi kullanilarak yazar tarafindan hazirlanmistir.

Yapilan sinama sonucunda bliyime degiskenin dizeyde duragan, diger
degiskenlerin de fark duragan olmasi sebebiyle farkli dereceden entegre degiskenler
arasinda uzun donem iliskinin varligini sinamaya olanak taniyan ARDL esbiitlinlesme
testi yapilacaktir.
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Tablo 3: ARDL (1, 0, 0, 1) igin F testi Sonuglari

Kritik Degerler F Testi Kritik Degerler t Testi
L(0) L(1) L(0) L(1)

%1 4.29 5.61 -3.43 -4.37
%2,5 3.69 4.89 -3.13 -4.05
%5 3.23 4.35 -2.86 -3.78
%10 271 3.77 -2.57 -3.46
F degeri 13.705 t degeri -6.895
R? 0.72 Gozlem Sayisi 30
Adj R? 0.67 ARDL Gecikmeleri 1,0,0,1

Kaynak: Stata programi kullanilarak yazar tarafindan hazirlanmistir.

Tablo 5’de paylasilan, kurulan ARDL modeli icin hesaplanan F degeri (1) kritik
degerlerinden biyilik oldugundan degiskenler arasinda esbitiinlesme olmadigini ifade
eden bos hipotez reddedilerek, degiskenler arasinda uzun donemli bir iliski oldugu
sonucuna varilmistir.

Modelde uzun dénem tahmin sonuglarina yer vermeden dnce, otokorelasyon,
heteroskedasticity ve atlanan degiskenin varligi gibi modele ait tanisal bazi testlerin
yapilmasi gerekmektedir. Yapilan testlere ait sonuglar Tablo 6’de yer almaktadir.

Tablo 4: ARDL Modeline iliskin Tanisal Testler

Test Degeri | Olasilik | Sonug
Breusch-Godfrey LM otokorelasyon testi | 2.466 0.2914 | Otokorelasyon yoktur
White heteroskedasticity testi 2414 0.1908 | Homoskedastik
Ramsey Reset Testi 0.03 0.9920 | Atlanan degisken yoktur.

Kaynak: Stata programi kullanilarak yazar tarafindan hazirlanmistir.

Modelin stabilitesi icin yapilan CUSUM ve Chow testi sonuglarina gére modelde
yapisal bir kirilma s6z konusu degildir. Bu nedenle modele miidahale edilmesine gerek
yoktur.
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Sekil 1: CUSUM Testi Sekil 2: Chow Testi

Recursive cusum plot of growth
with 95% confidence bands around the null

OLS cusum plot of growth
with 95% confidence bands around the null

71 o

T T T T T T T T
1990 2000 2010 2020 1990 2000 2010 2020
year year

Kaynak: Stata programi kullanilarak yazar tarafindan hazirlanmistir.

Hata dizeltme modeli kuruldugunda ise hata dizeltme katsayisinin negatif ve
anlamli oldugu goriilmustiir. Bu sonug¢ dengeden bir sapma olmasi durumunda dengeye
dogru bir hareketin olacagi seklinde yorumlanmaktadir. Calismanin odak noktasi olan
optimal kamu harcamasi oraninin tespiti icin uzun dénem katsayilarinin tahmin edilmis
ve katsayi sonuclari Tablo 7'da paylasiimistir.

Tablo 5: ARDL Modeli Uzun Dénem Tahmin Sonuglari

Degiskenler Katsay! Standart Hata T degeri P>t

Harcama 16.40387 8.421641 1.95 0.063
Harcama? -.6497579 .3205071 -2.03 0.054
Issizlik .7870581 4958965 1.59 0.126

Kaynak: Stata programi kullanilarak yazar tarafindan hazirlanmistir.

Tahmin sonuglarina bakildiginda issizlik degiskeninin anlamsiz; kamu kesimi nihai
harcamalarina iliskin harcamalar olan Harcama ve Harcama? degiskenlerinin anlamli ve
teorik olarak beklentilere uygun degerler aldigi gortlmektedir. Hatirlanacagi gibi
Harcama degiskeninin pozitif; Harcama? degiskeninin ise Armey egrisine gecerli
oldugunun kabul edilmesi icin negatif isarete sahip olmasi beklenmektedir. Bu
sonuclardan hareketle incelenen dénem i¢in Diinya Bankasindan alinan verilerle yapilan
analiz sonucunda Armey egrisinin gecgerli oldugunu séylemek mimkuinddir.

Uzun donem tahmin sonuglari, Model 3’e uygun olarak yeniden yazildiginda,
bliyime oranini maksimum kilan kamu harcamasi oranina ulasmak mimkin olacaktir.

Bilyiime= 16.40387 Harcama -.6497579 Harcama?+.7870581 issizlik (6)
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Model 4 ve 5’e gbre Harcama = - (16.40387/2*-.6497579) esitligi sonucunda bu
oran 12,62 olarak hesaplanmistir. Tablo 1’de yer alan degiskenlere iliskin betimleyici
verilere bakildiginda Harcama degiskeninin ortalamasinin  13.22, minimum ve
maksimum degerlerinin de sirasiyla 10.61 ve 15.66 oldugu g6z éniinde bulundurulacak
olursa incelenen veri agisindan blylmeyi maksimum kilan oranin (izerinde bir kamu
harcamasi yapildig1 séylenebilir. Donem ortalamasi 13,22 olan kamu harcamasi oraninin
yillar itibariyle aldigi degerler Sekil 3'de gosterilmistir.

Sekil 3 Kamu Harcamalari/GSYH Orani

20,00

15,00

10,00

5,00

0,00
AN N SN ONC DO A NS ONOWNNDO ANMTNON®OOO O
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DDA DN DHDNDNOOO0OOOO0OO0OO0O0OO0O0O0O0O0 0 OO0 O O O O
A A A A A A AN NNNNNNNNNNNNNNNNSNNNSS

Elde edilen bu sonuctan hareketle neredeyse 1999 yilindan itibaren, hesaplanan
optimal oranin lizerinde seyreden kamu harcamalarini azaltilmanin bliyime orani
Uzerinde olumlu bir sonug yaratacagi soylenebilir. Bliyime oranini artirmak icin kamu
harcamalarini azaltma konusunda elbette hangi harcama tirlerinde kesintiye gidilecegi
onem arz etmektedir.

5. Sonug

Devletin piyasaya midahale etmesine gerek olmadigini sdyleyen klasik iktisadi
gorltsliin  glvenilirligini kaybettigi Blyluk Bunalim doéneminden itibaren, kamu
harcamalarinda bir artis gozlenmektedir. Bircok Ulke icin gecerli olan bu tespitin
nedenlerini aciklamaya yonelik olarak literatiirde farkl agiklamalar yer almaktadir.

Kamu harcamalarinin ekonomi lizerindeki etkilerine bakildiginda olumlu etkileri
oldugu gibi olumsuz etkileri oldugunu da séylemek mimkinddr. Piyasayi canlandirmak,
Ozel sektorin altindan kalkamayacagi altyapi yatirimlarini hayata gecirmek icin kamunun
harcamalarini artirmasi olumlu degerlendirilebilecek iken, rekabetin ortadan kalkmasi
ya da yatirimciyi yatirim yapmaktan vazgecirecek kadar biyik bir payin vergiler yoluyla
alinmasi olumsuz etki yaratacaktir.

Kamu harcamasi ve blylme arasindaki iliski, Armey egrisine gore dogrusal
degildir. Bu nedenle kamu harcamalarinin ekonomi icerisindeki payinin hangi diizeyde
oldugu ve biylimeyi maksimum kilan kamu harcamasi oraninin bilinmesi, hiikiimetlere
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bliyime hedeflerinin  gerceklestirilmesi konusunda uygulayacaklari harcama
politikalarinin sonuclarini tahmin etme konusunda énemli bir bilgi sunmaktadir.

Bu ¢alisma kapsaminda 1991-2021 déneminde yer alan 30 yillik donem igin bu
teorinin gegerliligi sinanmis ve Armey egrisinin gegerli oldugu tespit edilmistir. Baska bir
ifadeyle calismada aktarilan diger bircok calismada oldugu gibi kamu harcamalari ve
bliylime arasinda, g¢alisilan donem itibariyle dogrusal olmayan bir iliski s6z konusudur.

Calisma sonucunda elde edilen yaklasik %12’lik kamu harcamasi orani, biylime
oranini maksimum kilan kamu harcamasi/GSYH oranidir. Dbnem ortalamasina
bakildiginda kamu harcamalarinda kisintiya gidilmesinin bliyime orani (izerinde olumlu
bir etkisinin olmasinin beklenmektedir. Fakat bu asamada 6n plana ¢ikan baska bir soru,
hangi harcamalarda kamunun harcama kesintisine gidecegi ve hangi harcamalari
siirdiirecegi, belki de artiracagidir. Uretken olan ya da olmayan harcamalarin, beseri
sermayeyi olumlu etkileyecek harcama kararlarinin ya da hane halkina yapilacak transfer
harcamalarinin ekonomi (izerindeki etkilerinin ayni olmasini beklemek hatal olacaktir.
Bu nedenle, elde edilen sonuglar dikkate alindiginda liretken olmayan harcamalarin
kisitlanmasi 6ncelikli olarak degerlendirilecek bir alternatif olarak diistintlmelidir.

Etik Kurul Onayi: Etik kurul belgesi gerektiren bir ¢alisma degildir.
Hakem Degerlendirmesi: Dis bagimsiz.
Yazar Katkilari:

Sibel Toptas - Fikir ve Amag, Planlama ve Tasarim, Veri Toplama, Veri Analizi ve Tartisma, Literatiir
ve Atif, Yazim ve Format, Son Onay ve Sorumluluk, Genel Katki Diizeyi - % 100.

Cikar Catismasi: Yazarlar herhangi bir ¢ikar ¢atismasi bildirmemistir.
Finansal Destek: Yazarlar bu calisma icin finansal destek almadigini beyan etmistir.
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Bitce, bir Glkede yil boyunca gerceklestirilecek olan kamu harcamalarinin
ve toplanacak olan kamu gelirlerinin tahminlerinin yer aldig belgedir. Biitce
hakki, halkin kamu gelirleri ile kamu giderleri Gzerinde s6z sahibi olmasi ve
bunlari denetleyebilmesidir. Halk, kendine ait olan bitce hakkini, secimler
aracihigi ile sectigi temsilcilerin yer aldigi parlamentolar araciligi ile kullanir.

Butce hakkinin geregi gibi saglanmasinin  kosullarindan biri de
parlamentolarin kullandigi butge yetkisinin etkin sekilde denetlenmesidir.
Yasama organinin islemlerinin denetlenmesinde en 6nemli unsurlardan biri
yargisal denetimdir. Ulkemizde kanunlarin anayasaya uygunlugu Anayasa
Mahkemesi tarafindan gercgeklestiriimektedir. Anayasa Mahkemesi
tarafindan yerine getirilen anayasa yargisi, parlamentonun anayasanin
GstlnlGgl  ilkesine uygun sekilde hareket etmesinde 6nemli rol
oynamaktadir.

Calismada, Anayasa Mahkemesi’'nin ylritmekte oldugu anayasaya
uygunluk denetimi, biitce kanunu (izerinden incelenmektedir. ilk bélimde
biitce ve butce hakki kavramlari agiklanmakta; bitce kanunu Uzerinde
uygulanan anayasaya uygunluk denetiminin énemi ve genel esaslari ele
alinmaktadir. Calismanin ikinci boliminde Anayasa Mahkemesi'nin
kanunlar Uzerinde gerceklestirdigi anayasaya uygunluk denetiminde
aksayan yonlerin bitce kanunu ile ilgili olan hususlarina isaret edilmekte ve
¢6zUm onerileri gelistiriimektedir. Calismanin son boliminde ise ¢alisma ile
amaclanmis olan biitge kanununun kendine has ozellikleri nedeni
anayasaya uygunluk denetiminde yasanan 6zel sorunlar saptanmakta ve
bunlara ¢6ziim Uretilmektedir.
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and solutions are produced for them.

Extended Summary

A budget is a document that contains the estimates of the public expenditures to be
realized and the public revenues to be collected during the year in a country. The right to a
budget is the right of the people to have a say in public revenues and public expenditures and
to control them. One of the requirements for the proper provision of the right to budget is the
effective control of the budgetary power exercised by parliaments. The constitutional judiciary,
which functions as a check of the constitutionality of laws and is carried out by the Constitutional
Court, plays an important role in ensuring that parliament acts in accordance with the principle
of supremacy of the constitution. In the study, the concepts of budget and budget right are
revealed, the nature and function of the constitutional judiciary are explained. In the second
part of the study, general constitutional jurisdiction problems are spotted and suggestions are
brought in accordance with budget law. In the last part of the study, particular problems
experienced in the constitutional jurisdiction due to the unique features of the budget law are
determined and solutions are produced for them.

Since the budget law is not a law that is suitable for concrete norm control due to its
nature, the proposals focused on abstract norm control. Based on the discussions made in the
study, the scope of those who are authorized to file an annulment lawsuit based on the basis of
substance and deformity should be expanded by adding a provision to the constitution. It also
would be appropriate to make a decision to correct the deficiencies in the applications of the
deputy party group chairmen, instead of rejecting the application. These points will have positive
consequences in terms of the problems caused by the Constitutional Court in the review of the
constitutionality of all laws.

Due to the unique characteristics of the budget law, some special controversial points
arise in the supervision of this law by the Constitutional Court. The provisions regarding the
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period of submission of the budget law proposal to the parliament and the period of discussion
of the proposal in the Budget Commission are of great importance in terms of the requirements
of democracy. At the same time, taking into account the function of the Budget Commission in
determining and meeting the right to budget, representative democracy and public needs, it
would be appropriate to guarantee representation in this commission at the constitutional level
and to open this regulation to the supervision of the Constitutional Court. In the event that such
violations are detected, it may be considered to give time to the executive and legislative body
to prepare a temporary budget in order to avoid any disruption in terms of public expenditures
and public revenues, and to limit how long this temporary budget can remain in force.

A final point that can be mentioned is the budget, which was included in the 1982
Constitution with the 2017 Constitutional amendments and was regulated as "in case the
temporary budget law cannot be enacted, the budget of the previous year is increased according
to the revaluation rate until the new budget law is adopted". The main problematic aspect of
the budget in question is the uncertainty of its legal nature and the possible violations that may
arise in points such as legal security, legal certainty, the rule of law, and the right to budget
caused by this uncertainty. The problem in terms of the subject of the study is that many
questions about what kind of regime will be applied in terms of the supervision of the
Constitutional Court in the event that its legal nature is a Presidential decree remain
unanswered. The only solution to the problems that may arise is to remove this provision from
the Constitution as soon as possible. Although such a budget application is to be maintained, it
is necessary to determine the legal nature of this regulation and to regulate the legal regime to
which it will be subject.

1. Giris

Asamalari yizyillarca sliren miicadeleler sonucunda tamamlanan bitce hakki,
halkin kamu gelirleri ve kamu giderleri lzerinde s6z sahibi olmasi ve bunlari
denetleyebilmesi olarak 6zetlenebilir. Halk kendine ait olan bltge hakkini, segimler
araciligi ile sectigi temsilcilere devretmekte; parlamento, biitce yetkisi kullanmaktadir.
Bltce hakki ve yetkisinin hayata gecirilmesinde temel araglarin basinda blt¢e kanunu
gelmektedir.

Anayasa Mahkemesi tarafindan vyiritilmekte olan anayasaya uygunluk
denetimi; hukukun GstinliGgi, hukuk devleti, kuvvetler ayriligi gibi bircok ilkenin
saglanmasi ve slrdurilmesinin temelidir. Hukuk sistemimizde, Anayasa Mahkemesi
tarafindan  ydritilen  anayasaya uygunluk  denetiminin  etkin  sekilde
gerceklestiriimesinde aksayan yonler oldugu; bazi noktalarda da blitge kanununun
kendine has ozellikleri bakimindan gerceklestiriimekte olan anayasaya uygunluk
denetiminin yetersiz kalabildigi gérilmektedir.

Calismada, biitce kanununun ve bitce hakkinin demokrasi ile iliskisinden
hareketle bltce kanunu Uzerinde nasil daha etkin bir anayasaya uygunluk denetimi
uygulanabilecegi arastiriimakta; elestirel bakis acisi benimsenmektedir. Calismanin ilk
boliminde, blitce ve bltge hakki kavramlari aciklanmakta; blit¢ce kanunu lzerinde
uygulanan anayasaya uygunluk denetiminin dnemi ve genel esaslari ele alinmaktadir.
Calismanin ikinci béliminde Anayasa Mahkemesi'nin kanunlar tizerinde gerceklestirdigi
anayasaya uygunluk denetiminde aksayan yonlerin bitce kanunu ile ilgili olan
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hususlarina isaret edilmekte ve ¢6zim Onerileri gelistirilmektedir. Calismanin son
boliminde ise bitge kanunun kendine has o6zellikleri nedeni anayasaya uygunluk
denetiminde yasanan 6zel sorunlar saptanmakta ve bunlara ¢6ziim tretilmektedir.

2. Biitce Kanunu Uzerinde Uygulanacak Olan Anayasaya Uygunluk
Denetiminin Onemi ve Genel Esaslari

Anayasa Mahkemesinin tanimlamasi ile bitce kanunlari, “bir devlette kamu
hizmetlerinin yerine getirilebilmesi icin 6ngdriilen gelirlerin nasil toplanacagina ve
ybnetilecegine, planlanan harcama ve yatirimlara iliskin ilkelerin belirlendigi ézel
yasama islemleridir. Blitgce kanunlari yillik olarak ¢ikarilmakta ve ilgili olduklari yil
boyunca uygulanmakta olup biitce yili tamamlandiktan sonra hiikmiini yitirmektedir?.”
Demokratik hukuk devleti ilkesinin hayata gegirilebilmesi, temel hak ve 6zgirliklerin
korunmasi ise ancak anayasanin UstinlGginin saglanmasi ve kanunlarin anayasaya
uygunlugunun denetlenmesi ile mimkindir (iba & Kilig, 2022: 3; Tandr & Yiizbasioglu,
2018: 500; Gozler, 2020: 439).

2.1. Biitge Kanunu Uzerinde Uygulanacak Olan Anayasaya Uygunluk Denetiminin
Onemi

Biitce, devletin belli bir donemde yapacagl kamu harcamalarinin ve toplayacagi
kamu gelirlerinin tahminini gosteren belgedir (Erginay, 2010: 8; Feyzioglu, 1984: 2;
Gursoy, 1980: 1; Uluatam, 1988:60). Biitce, 5018 sayili Kamu Mali Yonetimi ve Kontrol
Kanunu (5018 sayili Kanun)’'nun Tanimlar baslikh 3. maddesinde “belirli bir dénemdeki
gelir ve gider tahminleri ile bunlarin uygulanmasina iliskin hususlari gésteren ve usuliine
uygun olarak yiirtirliige konulan belge” olarak tanimlanmaktadir. Vergi ve benzeri kamu
gelirleri ile bunlarin yoneltilecegi kamu giderlerinin belirlenmesi ve denetlenmesi hakki
olarak tanimlanabilecek butge hakki (Glrsoy, 1980: 181; Sayar, 1954: 7), halkin hangi
kamu ihtiyaglarinin ne tir kamu gelirleri ile karsilanacagina karar vermesini
saglamaktadir (Edizdogan & Cetinkaya, 2016: 21).

Biitce hakkinin temelleri 1215 yilinda ingiltere’de kral ve baronlar arasinda
imzalanan Blyuk Hurriyet Fermani, (Bluylk Ferman, Magna Carta Libertatum) ile
atilmistir. Magna Carta, yetki paylasimina dair ilk yazili belge olup; gliniimiiz anlami ile
parlamentolar ilk defa kurulmus, parlamento ibaresi kullanilmaya baslanmistir (Blick:
2015: 39; Gozler, 2011: 746; Girsoy, 1980: 57, 58; Harding, 2005: 170). Magna Carta ile
halk, mutlak iktidarin sinirsiz sekilde kullandig vergilendirme yetkisinin sinirlandiriimasi
ile kendi rizalari olmaksizin vergi toplanmamasi icin miicadele baslatmistir. Bu miicadele
demokratik rejimin kurulmasi amaci ile atilan ilk adim olmus; tarihte parlamentolarin
kazandig ilk yetki olan vergilendirme yetkisi ile verginin yasalligi ilkesinin temelleri

2 AYM, E. 2017/61, K. 2018/12, 14.2.2018.
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atilmistir (Blick, 2016: 45-51; Cagan, 1986: 199; Gozler, 2009: 372; Inter Parliamentary
Union, 1962: 166).

Parlamentonun harcamalar (zerinde s6z sahibi olmasi ise 17. vyizyilda
gerceklesmis; kralin yine ek vergi getirme talebi, vergi gelirinin sadece mevcut savas icin
harcanmasi sarti ile kabul edilmistir (Gursoy, 1980: 59). Parlamentolarin kamu
harcamalari tGizerinde s6z sahibi olmasi demokrasinin gelisimi bakimindan 6zel bir 6neme
sahip olmus (Elliot, 1989: 167); gelir ve giderler (izerinde sahip olunan bu yetki,
parlamentonun bunlari denetlemeye baslamasi ile tam anlami ile glivenceye
kavusmustur. S6z konusu denetim, 17. yilzyilda parlamentonun gelir ve giderlere bir
sene i¢in izin vermesi ve bunlari her sene tekrar gorismeye baslamasi ile mimkin
olmustur (Przeworski vd., 2012: 105, 106; Silk, 1993: 161). Bltge hakkinin asamalari
ylzyillarca siren fikir miicadeleleri ve savaslar ile tamamlanmis (Sayar, 1954: 161); bu
gelismeler sirasinda gelisen demokrasi talebi, parlamentolarin tarihi boyunca temel islev
ve gorevlerinin basinda kamu kaynaklarinin dogru toplanmasi ve dagitiimasinin
gelmesini saglamistir (Cagan, 2008: 183).

Biitce hakkinin isleyisinde halk, sectigi temsilciler araciligl ile kendine ait olan
biitce hakkini  parlamentolara devretmekte, parlamentolar bltce vyetkisi
kullanmaktadir®. Anayasa Mahkemesi’nin tanimlamasi ile “yasama organinin halk adina
kamu gelirlerini toplama ve yine halk adina bu gelirleri harcama konusunda yiiriitme
organina sinirlarini belirleyerek yetki vermesine ve sonuglarini denetlemesine biitgce hakki
denilmektedir... Bu hak, demokratik lilkelerde halk tarafindan secilen temsilcilerden
olusan yasama organina ait bulunmaktadir... Meclis, biitce ile hiikimete gelir toplama
ve gider yapma yetkisi vermekte; bu yetkinin uygun kullanilmasini da blitge siirecinin bir
pargasi olan kesin hesap faaliyeti ile denetlemektedir?.”

Halkin, kamu maliyesini kontrol etme talebi ve ihtiyaci, temsili demokrasinin
dogusunu saglamis (Cagan, 1986: 199); butce hakki, demokratik yonetim biciminin
yerlesmesinde 6nemli rol oynamistir (Mutluer vd., 2018: 43). Bu 6neminden yola ¢ikarak
parlamentolarin bltge kanunu teklifini goristip kabul ederken kullandig bitge
yetkisinin, hukuka uygun olmasi, bu yetkinin dogru kullaniip kullanilmadiginin
denetlenmesi bliylik 6nem tasimaktadir.

2.2. Biitge Kanunu Uzerinde Uygulanacak Olan Anayasaya Uygunluk Denetiminin
Genel Esaslari

Demokratik hukuk devleti ilkesinin hayata gecirilebilmesi, temel hak ve
Ozgurliklerin korunmasi ancak anayasanin Ustlnliginin saglanmasi ve kanunlarin
anayasaya uygunlugunun denetlenmesi ile miimkiindiir (iba & Kilig, 2022: 3; Tanér &
Ylzbasioglu, 2018: 500; Gozler, 2020: 429). Anayasa yargisi, anayasallik denetimi, siyasal

3 Biitce hakki-biitce yetkisi devrinin hukuki niteliginin degerlendirmesi icin bkz. Miftiioglu, 2021b: 901-916.
4 AYM, E. 2018/162, K. 2020/66, 12.11.2020; AYM. E. 2016/47, K. 2018/10, 14.2.2018.
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yargl gibi adlarla da anilan anayasaya uygunluk denetimi, anayasal devlet diizeninin
kurulmasinda ve bu diizene riayet edilmesinin saglanmasinda bliyik 6nem tasimaktadir
(iba & Kilig, 2022: 1).

Bltcenin demokrasi ile iliskisi, kapsami ve islevleri dikkate alindiginda,
parlamentolarin kullandigi bitge yetkisinin anayasaya uygunlugunun etkin sekilde
denetlenmesi gerekmektedir. Biit¢e kanunu da bir kanun oldugundan ve aksi yonde bir
hikim bulunmadigindan, Anayasa Mahkemesi’'nin gerceklestirecegi anayasaya
uygunluk denetimine tabidir.

Anayasa Mahkemesi’nin kurulus, gérev ve galisma esaslari Anayasa’nin Yiiksek
Mahkemeler baghgi altinda 146-153. maddeler arasinda diizenlenmektedir. Buna goére
on bes Ulyeden kurulan Anayasa Mahkemesi, “kanuniarin, Cumhurbaskanlgi
kararnamelerinin ve Tiirkiye Biiyiik Millet Meclisi ictiiziigiiniin Anayasaya sekil ve esas
bakimlarindan uygunlugunu denetler ve bireysel basvurulari karara baglar.”

Anayasa Mahkemesi, kanunlarin anayasaya uygunlugunu denetlemekle goérevli
yargl organidir (Gozler, 2020: 438) fakat Anayasa Mahkemeleri bu denetimi
kendiliklerinden yapmamaktadir (Tanér & Yizbasioglu, 2018: 546). Bu denetim
Mahkeme’ye basvurma usulline gore iptal davasi veya itiraz yolu olmak (izere iki sekilde
gerceklestirilmektedir. Soyut norm denetimi olarak da anilan iptal davasinin esaslari
1982 Anayasasi’nin 150. maddesinde; somut norm denetimi olarak da anilan itiraz yolu
152. maddesinde diizenlenmektedir.

Bltce kanununun tabi olacagl ilke ve esaslar 1982 Anayasasi’'nin Biitce ve
Kesinhesap bashkli 161. maddesinde kurala baglanmaktadir. Anayasa’nin  bu
maddesinde butcenin yillik olmasi; bltce kanununa, bitce ile ilgili hiikiimler disinda
hicbir hikim konulamamasi; merkezi yonetim bltgesiyle verilen 6denegin,
harcanabilecek tutarin sinirini  gosterecegi ve blitce kanununa, bu tutarin
Cumhurbaskanhgi kararnamesiyle asilabilecegine dair hitkim konulamayacagi gibi temel
ilkeler glivence altina alinmaktadir. Bu ilkeler Anayasa Mahkemesi'nin bitce kanunu
Uzerinde uygulayacagi denetime temel teskil etmektedir.

3. Anayasaya Uygunluk Denetimine Dair Genel Sorunlarin Biitce
Kanununun Denetimine Yansimalari

Anayasa Mahkemesi'nin kanunlar Uzerinde uyguladigl anayasaya uygunluk
denetiminin etkinligi, anayasanin GstinlGgu, hukuk devleti ilkesinin gereklerinin yerine
getirilebilmesi bakimindan elzemdir. Calismanin odak noktasi bitce kanunu
oldugundan, bu baslikta, Anayasa Mahkemesi'nin kanunlarin anayasaya uygunluk
denetiminde yasanan aksaklik veya tartismaya acik yonlerden sadece blitce kanununun
denetimi lzerinde etki doguranlar ele alinmaktadir.
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3.1. Esas Bozukluguna Dayali iptal Davasi Agma Yetkisi

Anayasa’nin iptal davasinin esaslarinin dizenlendigi 150. maddesinde
Ongoruldugl Gzere “kanunlarin... veya bunlarin belirli madde ve hiikiimlerinin sekil ve
esas bakimindan Anayasaya aykiriligi iddiasiyla Anayasa Mahkemesinde dogrudan
dogruya iptal davasi acabilme hakki, Cumhurbaskanina, Tiirkiye Biiyiik Millet Meclisinde
en fazla liyeye sahip iki siyasi parti grubuna ve lye tamsayisinin en az beste biri
tutarindaki tiyelere aittir.”

2023 yilinda, 27. donem milletvekilleri gorevdeyken TBMM, on bes siyasi partiye
mensup 577 milletvekilinden olusmaktaydi. Bu dagilimda, Cumhurbaskani’nin Gyesi
oldugu siyasi partinin Uye sayisi 285 idi. 27. Dénem Milletvekilleri Sandalye Dagilimi
baslikli tabloda gorilecegi lzere ikinci ve liclincl siradaki partiden destek alamadiklari
sirece, meclisteki on bes siyasi partinin on ikisi bir araya gelse de bitce kanununa karsi
“liye tamsayisinin en az beste biri tutarindaki lyeler” sayisini yakalayamiyor, iptal davasi
acamiyorlardi (Bkz. Tablo I).

Tablo I: 27. Donem Milletvekilleri Sandalye Dagilimi

27. DONEM MIiLLETVEKILLERi SANDALYE DAGILIMI

Parti Adi Uye Sayisi
ADALET VE KALKINMA PARTISI 285
CUMHURIYET HALK PARTISI 134
HALKLARIN DEMOKRATIK PARTISI 56
MILLIYETGI HAREKET PARTISI 48
iYi PARTI 37
TURKIYE i$Gi PARTISI 4
BAGIMSIZ MILLETVEKILI 3
DEMOKRAT PARTI 2
MEMLEKET PARTISI 2
SAADET PARTISI 1
YENILIK PARTISI 1
ZAFER PARTISI 1
BUYUK BIRLIK PARTISI 1
DEMOKRASI VE ATILIM PARTISI 1
DEMOKRATIK BOLGELER PARTISI 1
Toplam 577

Kaynak: 27. Donem Milletvekilleri Sandalye Dagilimi,
https://www.tbmm.gov.tr/sandalyedagilimi, Erisim: 27.03.2023.
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Halkin, kamu gelirleri ve kamu giderleri Gzerinde s6z sahibi olmasi ve bunlari
denetleyebilmesi anlamina gelen bitce hakkinin tezahirinilin birincil araci bltcedir.
Tablo I'de yer alan gibi bir dagilima gore, bir yasama organinda yer alan yer alan on bes
siyasi partiden son on iki sirada yer alan tim siyasi partiler, blitcede anayasaya aykiri
hiikiimler oldugu konusunda uzlassa dahi ilk li¢ partiden destek alamadik¢a bu biitceye
karsi dava agacak saylya ulasamamaktadir. S6z konusu problem iptal davasi agmak
bakimindan genel bir temsil ve dava yetkisi sorunu olup, ¢alismanin odak noktasi bitce
kanunu oldugundan analiz edilen aksaklik, bitce hakki ve demokrasi bakimindan daha
derin bir sorun teskil etmektedir.

2023 yilinda gerceklestirilen genel secimler sonucunda 28. donem milletvekili
sandalye dagilimi temsil kabiliyeti bakimindan nispeten olumluya gitmis olup, 28. D6nem
Milletvekilleri Sandalye Dagilimi baglikl tabloda goérilecegi lizere, olumluya gitmis hali
ile bile son duruma goére sandalye dagilimi sirasinda son on biri olusturan tim partiler
birlesse dahi blitce kanuna karsi iptal davasi agamiyor, mutlaka on ikinci bir partiden
destek almalari gerekiyor (Bkz Tablo II).

Tablo II: 28. Donem Milletvekilleri Sandalye Dagilimi

28. DONEM MILLETVEKILLERI SANDALYE DAGILIMI
Parti Adi Uye Sayisi
ADALET VE KALKINMA PARTISI 263
CUMHURIYET HALK PARTISI 130
YESILLER VE SOL GELECEK PARTISI 55
MILLIYETGI HAREKET PARTISI 50
iYi PARTI 44
SAADET PARTISI 20
DEMOKRASI VE ATILIM PARTISI 15
YENIDEN REFAH PARTISI 5
TURKIYE iSGi PARTISI 4
HUR DAVA PARTISI 4
DEMOKRAT PARTI 3
DEMOKRATIK BOLGELER PARTISI 2
EMEK PARTISI 2
HALKLARIN DEMOKRATIK PARTISI 2
DEMOKRATIK SOL PARTI 1
Toplam 600

Kaynak: 28. Donem Milletvekilleri Sandalye Dagilimi,
https://www.tbmm.gov.tr/sandalyedagilimi, Erisim: 04.08.2023.
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Tablo | ve II'de gorildugl Uzere, Uye sayilari ne kadar dislik olursa olsun bir
Ulkede mecliste yer alan parti sayisinin yaklasik %80’'ini olusturan uzlasi, bitce
kanununda anayasaya aykirilik oldugu kanisinda ve fakat blitce kanununa karsi iptal
davasi acamiyor. Ustelik ilerleyen secimlerde sandalye dagiliminin temsil bakimindan
makasin daha da acilacagi bir bilesimde olmasinin 6ninde hicbhir engel
bulunmamaktadir. Bu ihtimal g6z éniinde bulunduruldugunda, analiz edilen demokrasi
ve bitge hakki ihlali probleminin biiyimesi ve derinlesmesi de kaginilmaz olacaktir.

3.2. Sekil Bozukluguna Dayali iptal Davasi Agma Yetkisi

Ust baslikta ele alinan Anayasa Mahkemesi’'nde biitce kanununa karsi iptal davasi
acma yetkisi kapsaminin neden oldugu temsil sorunu ve bitce hakki bakimindan
sakincalara benzer bir sorun da sekil bozuklugu basvurusu bakimindan yasanmaktadir.

1982 Anayasasl, yukarida da ele alindigi gibi esasa etkili aykiriliklar bakimindan
Anayasa Mahkemesi’'nde iptal davasi agmaya yetkili olanlari, “Cumhurbaskanina, Tiirkiye
Biiyiik Millet Meclisinde en fazla liyeye sahip iki siyasi parti grubuna ve lye tamsayisinin
en az beste biri tutarindaki lyeler” olarak belirlemistir. Sekle iliskin aykiriliklara
dayanarak iptal davasi agabilecek olanlar ise 148. maddede ayrica diizenlenmis ve bu
sekilde denetiminin “Cumhurbaskaninca veya Tiirkiye Biiyiik Millet Meclisi lyelerinin
beste biri” tarafindan istenebilecegi kurala baglanmistir. Anayasaya uygunluk
denetiminin sekle veya esasa iliskin olmasi durumunda iptal davasi acabilecek olanlarin
farkhlastirlma gerekgesi bilinmemektedir (Gozler, 2021: 436). Fakat vyetkililerin
kapsaminda benimsenen bu daralma, Anayasa Mahkemesi'nin sekil bakimindan
denetimine sunulabilecek diger tim dlizenlemelerin denetimini kisitladigi gibi bitce
kanunun denetimini de etkilemektedir.

Anayasa’nin 148. maddesinde kurala baglandigi Uzere “kanunlarin sekil
bakimindan denetlenmesi, son oylamanin, 6ngériilen ¢ogunlukla yapilip yapiimadigr”
kontroltudiir. Bu sayi kuskusuz tim kanunlarin yasalasma sireci bakimindan énem arz
etmektedir. Temsili demokrasinin dogusun ve demokrasinin gelisiminin mali yetkiler ile
olan siki baglantisi dikkate alindiginda, bltce kanununun 6ngoriilen cogunlukla oylanip
oylanmadigi biitce hakkinin geregi gibi yerine getirilmesi bakimindan bliyik 6nem teskil
etmektedir.

Cumhurbaskaninin, yiritme organinin basi oldugu ve siyasi partisi ile iliskisinin
devam ettigi hiikiimet sistemimizde, cumhurbaskaninin tabi oldugu siyasi partinin kendi
biitce kanunu teklifine Anayasa’ya aykirilik nedeni ile dava agmayacagini kabul etmek
yerinde olacaktir. Parlamentoda farkh bir dagilim olmadigi slirece, mevcut hiikiimet
sistemimizde Cumhurbaskani’nin Uiyesi oldugu siyasi parti, mecliste en ¢cok lyeye sahip
siyasi parti konumundadir. Bu durumda mecliste en ¢ok liyeye sahip ikinci parti, teknik
anlamda ‘ana muhalefet partisi’ niteliginde olmaktadir. Mevcut durumda ana muhalefet
partisinin baska hicbir kriter bulunmadan, sirf bu sifatla kanunlarin anayasaya sekil
bakimindan aykiriigi gerekgesi ile dava agma hakki bulunmamaktadir (Tanor &
Ylzbasioglu, 2018: 548).
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3.3. Grup Bagkanvekillerinin Bagvurulari

Biitce kanununa karsi iptal davasi agilmasi hususunda Ust baslikta ele alinan
probleme ek olarak Anayasa Mahkemesi’nin, grup baskanvekilleri eliyle acilan davalarda
eksiklerin tamamlatilmasi yerine davayi reddetmesi érnegine de kisaca deginilmesinde
fayda bulunmaktadir. Bu durum her ne kadar miinferit bir 6rnek olsa da bitce
kanunlarinin anayasaya uygunluk denetiminde demokratik agcidan 6nem arz etmektedir.

2000 yilinda, 2000 Mali Yili Butge Kanunu’nun birtakim hikimlerine karsi
Anamuhalefet Partisi TBMM Grup Baskani iptal davasi agmistir. Grup Baskani, bu
basvuruyu, grup genel kurulu kararina dayanarak yapmistir. Kararda “2000 Mali yili
Biitce Kanunu’nun bazi maddelerinin iptali ve yiiriirliigiin durdurulmasi ile ilgili Anayasa
Mahkemesi'ne miiracaat edileceginden; Anamuhalefet Partisi olarak Anayasa
Mahkemesi'ne basvurmak lizere Grup Baskanimiz...’a yetki verilmesi” ibaresi yer
almaktadir.

Anayasa Mahkemesi, istemi, ilk incelemede basvuranin yetkisizligi nedeni ile
reddetmistir. Mahkeme red gerekgesini, “davanin agilabilmesi icin Parti Meclis Grubu
kararinda, iptali istenen Yasa ... veya bunlarin belirli madde ve hiikiimlerinin agik¢a
gosterilmesi gerekir. ... Genel Kurul kararinda 2000 Mali Yili Biitge Kanunu’nun hangi
maddelerinin iptalinin istendigi a¢ikca belirtiimeden, "bazi maddeler" ifadesi kullanilarak
belirsizlige yol a¢ilmistir... kararin usuliine uygun olarak alinmis bir grup karari olarak
kabulii olanakl degildir®” seklinde agiklamistir.

Anilan kararin yayimlandigi tarihte ylrirlikte olan 2949 sayili Anayasa
Mahkemesinin Kurulusu ve Yargilama Usulleri Hakkinda Kanun’un (2949 sayili Kanun)
26. maddesine gore “kanunlarin, ... veya bunlarin belirli Madde veya hiikiimlerinin
Anayasaya aykiriligi sebebiyle agilacak iptal davasi ... siyasi parti gruplarinin ... grup
baskanlari veya vekilleri tarafindan acilir.” 2949 sayili Kanun’un 27. maddesinde ise iptal
davasinin agilmasinda uyulmasi gereken esaslar diizenlenmekte, dava “siyasi parti
gruplari tarafindan ag¢ilmakta ise grup genel kurulu kararinin tasdikli 6rnekleri ile dava
dilekgesinde imzasi olanlarin grup baskani veya vekili olduklarini belirleyen onayli belge
orneklerini dava dilekgesi ile birlikte Genel SekreterliGe vermeleri” zorunlulugu kurala
baglanmaktadir. Ayni maddenin Uglncu fikrasinda ise “Anayasaya aykirilik iddiasiyla
iptal davasi acanlar, Anayasaya aykiriliklarini ileri siirdiikleri hiikiimlerin Anayasanin
hangi Maddesi veya Maddelerine aykiri oldugunu ve iddialarini dayandirdiklari
gerekcenin neden ibaret bulundugunu agiklamak zorundadirlar” kural getirilmektedir.
Kurala baglanan bu iki durumun ardindan 27. maddenin 4. fikrasinda ise Mahkeme'nin,
dava dilekgesinde, yukarida anilan hususlarda varsa noksanliklari saptayarak ilgililere on
bes giinden az olmamak (izere siire vererek tamamlanmasi icin teblig edecegi
diizenlenmektedir.

2949 sayili Kanun’un acik metninden gorilecegi lzere siyasi partilerin Uyeleri
‘alelade bir grup olusturarak ve birleserek’ iptal davasi agmaya yetkili olamayacak; bu
siyasi parti grubu Uyelerinin dava acarken, partinin genel kurulu tarafindan usuliine
uygun sekilde alinmis bir karara dayanmalari gerekecektir (iba & Kilig, 2022: 91). iptal

> AYM, E. 2000/13, K. 2000/4, 03.03.2000.
& AYM, E. 2000/13, K. 2000/4, 03.03.2000.
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davasi agilmasi sirasinda partinin genel kurulu tarafindan usuliine uygun sekilde alinmig
karar yeterli olup, madde metninde, iptali istenen kanun maddelerinin hangileri
oldugunun tek tek belirlenmesi gibi bir zorunluluk yer almamaktadir.

Anilan kararin karsi oy yazisinda, durum “yetki devri” izerinden tartigilmistir.
Karsi oya goére “... Parti Meclis Grubu Genel Kurulu, kendisine ait olan Anayasa
Mahkemesi'ne iptal davasi agmasi hususunda Grup Baskanini gérevlendirmistir... Hangi
maddelerin iptalinin istenecegi Grup Baskanina birakilmistir. Bu yetkinin verilmesinde,
iptali istenen Yasa maddelerinin tek tek belirlenmesinde zorunluluk bulunmamaktadir.
Burada, yetki devri degil, verilen yetkinin kullanilmasi s6z konusudur... Parti Meclisi Genel
Kurulu'nun Grup Baskanina verdigi yetkinin, "belirsiz yetki devri" bigiminde
yorumlanarak basvurunun, yetkisizlikten reddine iliskin ¢ogunluk karari, kanunlarin, ...
Anayasal denetiminin yapilacagi genel kuralina da uygunluk arz etmemektedir. Asil olan
belirtilen kurallarin Anayasal denetiminin yapilmasidir.” Bu nedenle Mahkeme’nin,
bltce kanununun, 2949 sayili Kanun’da yer almayan bir gereklilik yaratarak, bitce
kanununun anayasaya uygunluk denetimi disinda kalmasina neden olmasi bitce
kanunlarinin tabi oldugu anayasaya uygunluk denetimin etkinliginin sarsilmasinda bir
problem daha meydana getirmektedir.

4. Biitge Kanunu Uzerinde Uygulanan Anayasaya Uygunluk Denetimine
Mahsus Sorunlar

Anayasa Mahkemesi'nin gergeklestirdigi anayasaya uygunluk denetiminde
aksayan noktalarin bazilari tim kanunlar icin gecerli olup; bu aksakliklar biitce kanunu
Uzerinde de etki dogurmakta, bltce kanunun anayasaya uygunluk denetimini
zedelemektedir. Mahkeme tarafindan gerceklestiriimekte olan denetimin bazi noktalar
ise dogrudan biit¢ce kanununun kendine has yapisi ve Anayasa’nin biitce ve kesin hesap
baslikli 161. maddesinde yer alan diizenlemelerden kaynaklanmaktadir. Blit¢ce kanunu
Uzerinden etkin bir anayasaya uygunluk denetimi i¢in bu hususlarin da analiz edilerek
¢OzUim Onerileri gelistirilmesi 6nem arz etmektedir.

4.1. Sekil Denetimi

Anayasa Mahkemesi’nin kanunlar lizerinde uygulayacagi denetimin esaslari tiim
kanunlar icin farklihk gézetmeksizin genel kural lizerinden diizenlenmistir. Bltce
kanununun yasalasma sireci, diger kanunlardan farkli bir rejime tabi tutuldugundan
yasalasma siirecinde diger kanunlarin yasalasma sirecinden farkh durum ve ihlaller
meydana gelebilmektedir. Bltce kanununa 6zgl bu durumlar hakkinda Anayasa
Mahkemesi'nin gerceklestirecegi anayasaya uygunluk denetimi bakimindan 6zel hiikim
yer almadigindan bltce kanunun anayasaya uygunluk denetimi etkin sekilde
gerceklestirilmesinde aksakliklar olabilmektedir.

4.1.1. Siireler

1961 Anayasasi’nin Mahkeme’'nin gorevlerini dizenleyen 147. maddesinde,

Mahkeme’nin  “kanunlarin ... Anayasa'ya.. uygunlugunu” denetleyecegi kurala
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baglanmaktaydi. Yine 1961 Anayasasi’'nin biitce siirecinin diizenlendigi 94. maddesinde
ise “karma Komisyonun en ¢ok sekiz hafta icinde kabul edecedi metin, 6nce Cumhuriyet
Senatosunda goriisiiliir ve en geg¢ on giin icinde karara baglanir” hilkmu yer almaktaydi.
1976 yili biltce kanunu tasarisinin goristlmesi sirasinda bu streler asilmis, durum
Anayasa Mahkemesi’'ne taginmistir.

Mahkeme, 1976 yili blitce kanununa karsl, tasarinin senatoda gecen siire nedeni
ile acilan iptal davasinda, “Biitce kanununun, Cumhuriyet Senatosunda goériisme
stiresinin gecirilmis olmasinin dava konusu maddelerin iptalini gerektirir bir neden
sayillamayacading” hikmetmistir’. Mahkeme’nin s6z konusu iptal basvurusunu
reddetme gerekcesi ise 1961 Anayasasi’nda slirelere dair yer alan hiikiimlerin ‘uyaricr’
nitelikte slireler olmasi, Anayasa’da bu sirelerin hukuki sonuglarinin ve yaptirimlarinin
belirlenmemis olmasidir. Dolayisi ile sire hiiklimlerine aykirilik yargisal denetimde goz
ontine alinmamistir (Cagan, 1986: 84).

1982 Anayasas’'nin 148. maddesinde vyer aldigi Uzere “kanunlarin sekil
bakimindan denetlenmesi, son oylamanin, éngériilen ¢ogunlukla yapilip yapiimadigi ...
ile sinirhdir.” Madde metninde gecen, ‘Ongoriilen ¢cogunluk’ ibaresi, Anayasa’nin 96.
maddesinde dizenlenen, TBMM {liye tam sayisinin en az Ugte biri ile toplanacagina dair
toplanti yeter sayisi ile baskaca bir diizenleme yoksa toplantiya katilanlarin salt
cogunlugu ile karar verilecegine dair karar yeter sayisidir (Gézler, 2021: 439; Ozbudun,
2008: 431).

1982 Anayasa’nin 161. maddesinde de bit¢ce kanunu teklifinin yasalasma
surecinde surelere dair diizenlemeler bulunmaktadir. Buna gére Cumhurbaskani bitce
kanun teklifini, mali yilbasindan en az yetmis bes giin 6nce TBMM’ye sunar. Blitce teklifi
Bltce Komisyonunda gorusulir ve teklif elli bes gin icinde kabul edilerek TBMM Genel
Kurulu’nailetilir. Dolayisiile Anayasa yetmis bes glin ve elli bes glin olmak lzere slirelere
iliskin iki belirleme yapmaktadir.

Anayasa’nin  148. maddesinde Mahkeme’nin, kanunlarin sekil yoniinden
denetlenmesi konusunda getirdigi sinirlama karsisinda bilitge kanunu teklifinin
yasalagsmasi stireci hakkindaki streler, sekle iliskin denetim kapsami disinda kalmaktadir.
Mahkeme’nin 1976 yilinda verdigi karar gz online alindiginda, Mahkeme, denetimin
onlinde bir sinir olmasa da slrelere dair diizenlemeleri, uyarici olarak nitelendirmekte
ve bu slrelere uyulmamasini bir iptal nedeni olarak gormemektedir.

4.1.2. Biitce Komisyonunun Olusumu

1982 Anayasasi’nin 21 Ocak 2017 tarih ve 6771 sayili Anayasa Degisikligi Kanunu
(2017 Anayasa degisikligi) dncesinde, Blitcenin goriisiilmesi baslilik 162. maddesinde yer
aldigi Uzere “Tiirkiye Biiytik Millet Meclisi iiyeleri, Genel Kurulda, kamu idare biitceleri
hakkinda diisiincelerini, her biitcenin tiimii iizerindeki gériismeler sirasinda aciklarlar;
béliimler ve degisiklik énergeleri, lizerinde ayrica gériisme yapilmaksizin okunur ve

7 AYM, E. 1976/34, K. 1976/52, 9.12.1976.
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oylanir. Tiirkiye Biiyiik Millet Meclisi lyeleri, biitce kanunu tasarilarinin Genel Kurulda
goriisiilmesi sirasinda, gider artirici veya gelirleri azaltici 6nerilerde bulunamazlar.”

2017 Anayasa degisiklikleri ile yukarida anilan kural korunmus, dizenleme
Anayasa’nin 161. maddesinde “Tiirkiye Biiyiik Millet Meclisi liyeleri, Genel Kurulda kamu
idare biitceleri hakkinda diisiincelerini her biitcenin gériisiilmesi sirasinda agiklarlar,
gider artirici veya gelirleri azaltici 6nerilerde bulunamazlar. Genel Kurulda kamu idare
biitgeleri ile degisiklik dnergeleri, lzerinde ayrica gériisme yapilmaksizin okunur ve
oylanir” seklinde yer almistir.

Blitce kanununun uygulanmaya baslamasi ile yliritme organi, bitcede yer alan
odenekler ile kamu hizmetleri sunacak, kamusal ihtiyaglari giderecek; bu harcamalari
yapabilmek icin kamu gelirleri toplayacaktir. Uygulanacak olan biitce, ylritme organi
tarafindan hazirlanmakta, mecliste gortsulip kabul edilmesi ile uygulanabilir asamaya
gelmektedir. Bu sirecte, bltce kanunu teklifinin hazirlanmasinda yer almayan ve fakat
mecliste temsil edilmekte olan siyasi parti gruplari ve temsil ettikleri kisiler, sene iginde
gerceklestirilecek kamu hizmetleri ve toplanacak olan kamu gelirleri Gzerinde degisiklik
yapma olanagini sadece bitce komisyonu asamasinda bulmaktadirlar. Dolayisi ile
komisyon, halkin temisilcilerinin, halkin giderilmesine ihtiya¢ bulunan ama bitceye
girmemis ihtiyaclarini bltceye ekleyebilecekleri esas zamandir (Muftioglu, 2020c, 150-
155, 227).

Biitce komisyonu, mecliste temsil edilen ve fakat iktidarda yer almayan siyasi
goruslerin sene icinde gercgeklestirilecek kamu harcamalari ve toplanacak olan kamu
gelirleri Gzerinde s6z sahibi olacag baslica yer ve zaman oldugundan (Yilmaz & Biger,
2010, 205) bu komisyonun bilesiminin ve slirecinin anayasal diizeyde glivence altina
alinmasi ve bitge kanunlarinin bitce komisyonuna dair bu anayasal diizenlemelere
aykiri olmasi halinde etkin bir anayasaya uygunluk denetiminden ge¢mesi demokrasi,
hukuk devleti ve bitce hakki bakimindan elzemdir. Halbuki Anayasa Mahkemesi 1961
Anayasasli doneminde de 1982 Anayasasi doneminde de bunun aksine bir tutum
sergilemektedir.

1961 Anayasas’’'nin 94. maddesinde, bitce tasarisinin karma komisyonda
gorisilip kabul edilmesinin ardindan Cumhuriyet Senatosu’nda goruslilerek karara
baglanacagi kurala baglanmaktaydi. Bu maddede karma komisyonun “otuzbes
milletvekiliyle onbes Cumhuriyet Senatosu lyesinden kurulu” olacagi, kurulusunda,
“iktidar grubuna veya gruplarina en az otuz iiye verilmek sartiyla, siyasi parti gruplarinin
ve bagimsizlarin oranlarina gére temsil” gozetilecegi kurali getirilmektedir. Anayasa
Mahkemesi ise 1976 tarihli kararinda, komisyonun olusumuna dair hiikimlerin uyarici
nitelikte olduguna hilkkmetmektedir®.

1982 Anayasasi da 2017 Anayasa degisikligi 6ncesinde Bitce Komisyonu’'nun
olusumuna dair hiikiim icermekteydi. 1982 Anayasasi’'nin biitcenin goriisilmesi baslikh
162. maddesinde “Blitce tasarilari ve rapor, kirk iyeden kurulu Biitce Komisyonunda
incelenir. Bu komisyonun kurulusunda, iktidar grubuna veya gruplarina en az yirmibes
tiye verilmek sarti ile, siyasi parti gruplarinin ve bagimsizlarin oranlarina gére temsili

8 AYM, E. 1976/34, K. 1976/52, 9.12.1976.
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g6zoniinde tutulur” diizenlemesi yer almaktaydi. Anayasa’da komisyonun olusuma dair
hiikim olmakla birlikte, doktrinde bitceye dair komisyonun kurulumuna dair
aykirihklarin yargisal denetimde goz online alinmayacagi kabul edilmektedir (Cagan,
1986: 202). Anayasa Mahkemesi de komisyonlarda gorisiiime sirasinda meydana geldigi
iddia edilen aykirilik iddialarini incelememektedir (iba & Kilig, 2022: 87)°.

Bltge komisyonunun, mecliste temsil edilen ve fakat iktidarda yer almayan siyasi
goruslerin varhgini ve s6z hakkini glivence altina alinmasi ihtiyaci bakimindan 1961
Anayasasi’nin anilan diizenlemesi ile 1982 Anayasasi’nin 2017 Anayasa degisikligi 6ncesi
maddeleri oldukca yetersiz kalmaktadir. Zira anilan iki diizenleme de iktidarda olmayan
siyasi goruslerin degil tam tersine iktidar partisi/partilerinin temsilini glivence altina
almaktadir. 2017 Anayasa degisikligi sonrasinda bilitce komisyonu bakimindan
Anayasa’da blt¢ce komisyonunun olusumuna dair hikiim bulunmamaktadir (Ergil vd.,
2022:303-317). Bu durumda Anayasa Mahkemesi’'ne gotirilebilecek bir aykirilk iddiasi
da bulunmamaktadir.

4.2. Davanin Sonuglanma Siiresi

Anayasa’nin yargi yetkisinin diizenlendigi 9. maddesinde yer verildigi Gzere “yargi
yetkisi, Tirk Milleti adina bagimsiz ve tarafsiz mahkemelerce kullanilir.” Anayasa’nin
138. maddesinde ise mahkemelerin bagimsizligi ilkesi dizenlenmektedir. Buna goére
“hakimler, gérevlerinde bagimsizdirlar... Higbir organ, makam, merci veya kisi, yargi
yetkisinin kullanilmasinda mahkemelere ve hakimlere emir ve talimat veremez; genelge
génderemez; tavsiye ve telkinde bulunamaz.”

Mahkemelerin bagimsizligi Anayasa’da glivence altina alinmis olmakla birlikte,
bazi 6zel durumlar igin sireler bakimindan sinirlar getirilebilmektedir. Ornegin
Anayasa’nin 85. maddesine gore “Yasama dokunulmazliginin kaldiriimasina veya
milletvekilliginin diismesine ... karar verilmis ... milletvekili, kararin, Anayasaya, kanuna
veya Ictiiziige aykiriligi iddiasiyla iptali icin Anayasa Mahkemesine basvurabilir. Anayasa
Mahkemesi, iptal istemini onbes giin igerisinde kesin karara badglar.” Bir diger dérnek
Anayasa’nin 152. maddesinde kurala baglanan sire siniridir. Bu maddeye gore bir kanun
hikminin anayasaya aykiriiginin mahkemece ileri sirilmesi halinde Mahkeme,
dosyanin kendisine gelisinden itibaren bes ay icinde kararini verip agiklamasi
gerekmektedir. 1982 Anayasasi’'nda, Anayasa Mahkemesi'nin biltce kanunu lzerinde
gerceklestirecegi denetimin siresi bakimindan ise bir stire sinirlamasi bulunmamaktadir.

Biitce kanunu, yillik bir kanundur. Ulkemiz sisteminde takvim yili ve mali yil
Ozdestir. Biitce kanunu her yilin 1 Ocak tarihinde yirurlige girer ve 31 Aralik tarihinde
uygulamasi son bulur. Bitce kanununda anayasal ilkelere aykirilik olmasi durumu,
yUritme organinin anayasaya aykiri sekilde kamu harcamasi yapiyor ve/veya kamu geliri
topluyor olmasi anlamina gelmektedir. Baska bir ihtimal de 6rnegin bitcede buitce ile
ilgili olmayan hikim olmasi, buna ragmen o hiikmiin uygulanmaya devam ediyor
olmasidir. Bitce ile ilgili olmayan hiikim, harcanabilecek tutarin Cumhurbaskanligi
kararnamesi ile artirilabilecegine dair hiikiim gibi nedenlerle anayasaya aykirilik iddiasi

® AYM, E. 2012/48, K. 2012/75, 24.5.2012.
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ile dava agilmasi halinde bu aykiriligin miimkin olan en kisa siirede karara baglanmasi
ve uygulanmasi elzemdir.

4.2.1. Oncelikli Ele Ainma Kosulu ve Karara Baglanma Siiresi

Bltge kanunlarinin Anayasa Mahkemesi’nin denetimine tabi oldugu durumlarda
davanin, bitce kanunu yurirlikteyken karara baglandigl érnekler olmakla birliktel®,
bircok drnekte ise davalar biitce kanununun uygulanmasi bittikten birl? veya iki'? yil
sonra sonug¢lanmaktadir. Bazi durumlarda ise blitge kanununun anayasaya aykirilik
incelemesinin dahi kanunun uygulanma siresi bittikten sonra yapildigi 6rnekler
mevcuttur®3.,

Hukuki glivenligin saglanabilmesi adina soyut norm denetiminin baslatilabilmesi
icin yasanin kabull veya yirirlige girmesinin ardindan belirli bir slre icinde istemde
bulunulmasina dair siire kisitlamasi getirilmesi (Kaboglu, 2007: 78) ve fakat aykiriligin
kanunun siiresi bittikten sonra incelenmesi birbiri ile celismektedir. Ayni zamanda
anayasaya aykiri bir bitce hikminin uygulanmis yani anayasaya aykiri bir kamu
gelirinin  toplanmis veya kamu harcamasinin gergeklestiriimis olmasi anlamina
gelmektedir.

Aciklanan sakincalarin giderilebilmesi icin bitce kanununa karsi Anayasa
Mahkemesi’nde agilan davalarin belli stire icinde gorusillp karara baglanmasina dair bir
sinir getirilmesi uygun olacaktir. 2022 yilinda bu goérise paralel bir kanun degisikligi teklifi
verilmis olup, teklif bu ¢alismanin hazirlanmakta oldugu sirada komisyondadir. 2022
yihnin basinda sunulan kanun degisikligi teklifinin gerekcesinde, bitce kanununun yillik
olmasinin anayasa yargilamasi bakimindan 6zel bir durum yarattigina dikkat ¢ekilmistir.
6216 sayili Kanun’da ve Anayasa Mahkemesi ictiiziigiinde, biitge kanununa karsi agilan
davalar bakimindan ne kadar stirede karar verilecegine dair bir diizenleme olmamasinin
bu kanunlarin denetlenmesinde Anayasa Mahkemesi kararlarinin etkisiz kalmasina
neden oldugu belirtilmistir!4.

Kanun teklifinde belirtilen bir yaklasima ise katilmak mimkiin gérinmemektedir.
Teklifte, “Anayasa Mahkemesinin gegmis yillarin biitge kanunlarina iliskin olarak verdigi

10 AYM, E. 2006/28, K. 2006/108, 23.11.2006; AYM, E. 2005/6, K. 2005/93, 29.11.2005; AYM, E. 2002/138,
K. 2002/96, 22.10.2002.

11 AYM, E. 2021/26, K. 2022/19, 24.2.2022; AYM, E. 2019/23, K. 2020/50, 24.9.2020; AYM, E. 2017/61, K.
2018/12, 14.2.2018; AYM, E. 2015/7, K. 2016/47, 26.5/2016; AYM, E.2009/10, K. 2010/56, 1.4.2020;
AYM, E. 2005/125, K. 2005/74, 10.11.2005; AYM, E. 2004/102, K. 2005/96, 29.11.2005; AYM, E.
2004/115, K. 2005/92, 29.11.2005; AYM, E. 2003/19, K. 2003/12, 1.4.2003; AYM, E. 2003/24, K.
2003/35, 16.4.2003; AYM, E. 2003/24, K. 2003/35, 16.4.2003; AYM, E. 2003/8, K. 2003/9, 11.3.2003.

12 AYM, E. 2020/32, K. 2022/18, 24.2.2022; AYM, E. 2018/27, K. 2020/49, 24.9.2020; AYM, E. 2016/47, K.
2018/10, 14.2.2018.

13 AYM, E. 2009/91, K. 2010/10, 14.1.2010; AYM, E. 2009/92, K. 2010/11, 14.1.2010; AYM, E. 2008/37, K.
2010/116, 16.12.2010; AYM, E. 2008/11, K. 2008/64, 28.2.2008; AYM, E. 2008/75, K. 2010/40,
25.3.2010; AYM, E. 2007/94, K. 2009/140, 8.10.2009; AYM. E. 2005/9, K. 2005/95, 29.11.2005; AYM, E.
2004/59, K. 2006/7, 19.1.2006.

14 Anayasa Mahkemesinin Kurulusu ve Yargilama Usulleri Hakkinda Kanunda Degisiklik Yapilmasina Dair
Kanun Teklifi Genel Gerekge, https://www2.tbmm.gov.tr/d27/2/2-4104.pdf.
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birgok iptal karari, bu kararlar biitce kanununun ilgili oldugu yil gegtikten sonra verildigi
icin tamamen etkisiz kalmistir. Bazi iptal kararlari ise ancak sonraki yillar biitce kanunu
tekliflerinin hazirlanmasi sirasinda dikkate alinmasi nedeniyle ve dolayli olarak bir etki
gosterebilmistir’ seklinde bir saptama yapilmaktadir. Blitce kanunlari incelendiginde ise
iptal edilen kimi hikiimlerin ilerleyen bitge kanunlarinda tekrar yer almasi durumu ile
karsilasilabilmektedir. Ornegin 2020 ve 2021 yili biitge kanunlari hakkinda iptal edilen iig
hikim 2022 butce kanununda da yer almaktadir'®>. Goriilecegi uzere aslinda
Mahkeme’nin geg kalan kararlari, dolayli olarak dahi etki gostermemekte, yasama organi
ve ylritme organi, Mahkeme karari olmasina ragmen yine ayni aykiriiga meydan
verebilmektedir. Bu durum, salt Anayasa Mahkemesi'nin bilitce kanunu Uzerinde
uyguladigl anayasaya uygunluk denetiminin etkinligi bakimindan bir sorun olmaktan 6te
sistematik bir soruna déniismektedir.

1982 Anayasasi’nin yargi erkinin genel esaslarinin diizenlendigi bélimiinde yer
alan 141. maddede, “davalarin...miimkiin olan siiratle sonuglandiriimasi” yarginin gérevi
olarak gosterilmistir. Bltgce kanunu veya herhangi baska bir dizenleme hakkinda
ylritilen dava igin 6zel bir slire diizenlenmese dahi yargi organlarinin adaletin en kisa
saglanmasini temin etme goérevi bulunmaktadir. Tim yargl mercilerine verilen bu
gorevin, uygulamada karsihgini bulamadigl goriilmektedir. Anayasa Mahkemesi'nin de
bltce kanunu gibi 6zel 6neme sahip bir kanuna karsi ileri strllen aykiriliklar karara
baglamada yukarida aciklanan tutumu dikkate alindiginda 6zel bir 6nlem alinmasina
ihtiyag oldugu goérilmektedir. Anayasa’da, Anayasa Mahkemesi’'nin bilitge kanununa
karsi acilan davalari 6érnegin altmis'® veya doksan giin gibi makul bir sire icinde
goriserek karara baglamasi siniri getirilmesi uygun olabilecek, demokratik bir toplum
diizeninin kurulabilmesi bakimindan da gercekgi bir beklenti olacaktir (Gonal, 2022).

4.2.2. Gerek¢e Yazim ve Yayimlanma Siiresi

Anayasa’nin yargl erkinin genel esaslarini dizenledigi 141. maddede, yargi
mercilerine verilen gérevlerden bir digeri biitiin mahkemelerin her tirlG kararlarinin
gerekgeli olarak yazilmasidir. Anayasa Mahkemesi’'nin kararlarina dair genel esaslarin
diizenlendigi 153. maddede ise iptal kararlarinin gerekgesi yazilmadan agiklanamayacagi
kurala baglanmaktadir. Yine ayni maddede diizenlendigi izere hakkinda iptal davasi
acilan kanunun veya hiikiimlerinin iptal edilmesi durumunda, anayasaya aykiri olan bu
kanun veya hikiumler, kararin Resmi Gazete’de yayimlandigl tarihte yirurlikten
kalkacaktir. Maddede, kararlarin Resmi Gazete’de ne kadar siire icinde yayimlanacagina

15 Bu hiikiimler sunlardir: “2022 yili biitce kanununun 13. maddesinin birinci fikrasi, Tiirkiye Biiyiik Millet
Meclisi Biitgesi E-Cetvelinin "(06) Sermaye Giderleri" Baslikh Aciklamasindaki "Tiirkiye Biyiik Millet
Meclisinde edinilecek tasitlarin cinsi ve fiyati TBMM Baskani tarafindan belirlenir” ibaresi ve T-
Cetveli'ndeki "Cinsi ve fiyati Hazine ve Maliye Bakanliginca belirlenir." ibareleri ile ayni cetvelin "Not"
Bolumunin (4) numarah agiklamasi "Cumhurbaskanhigi ve TBMM tarafindan edinilecek tasitlarin cinsi
ve fiyati bu Kurumlarin (ist yéneticileri tarafindan belirlenir" Bkz: Goniil, 2022.

16 Anayasa Mahkemesinin Kurulusu ve Yargilama Usulleri Hakkinda Kanunda Degisiklik Yapilmasina Dair
Kanun Teklifi Genel Gerekge, https://www2.tbmm.gov.tr/d27/2/2-4104.pdf. (Erisim: 22.02.2024).
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dair bir stire siniri olmamakla birlikte “Anayasa Mahkemesi kararlari Resmi Gazetede
hemen yayimlanir” ibaresi bulunmaktadir.

Anayasa’nin, Mahkeme’nin kararlarinin ‘hemen’ yayimlanacagina dair agik
hikmiine ragmen, verilen iptal kararlarinin gerekgelerinin yazilmasinin ve Resmi
Gazete’de yayimlanmasinin uzun zaman aldig1 gézlemlenmektedir'’. Son birkag yildir, bu
duruma iliskin sorun buyik olglide giderilmis ve eskiye gore oldukga hizlanmis olsa da
konunun butge kanunlari bakimindan hassasiyeti devam etmektedir. Bir biitge kanununa
dair iptal davasi ancak bultge kanunu yirirlikteyken en kisa siire iginde tamamlanmasi
ve gerekgesinin yazilarak yayimlanmasi halinde anlamli olabilecektir. Aksi takdirde biitce
kanunu uygulanmaktayken karar verilmemesi ve/veya yayimlanmamasi, anayasaya
aykiri bir bitgce hitkmiinin uygulanmasi, o bitce kanunu ardindan bir bit¢e kanunu daha
yapilmasi gibi sakincalara neden olmaktadir.

Anayasa’da, bitce kanununun Anayasa Mahkemesi tarafindan denetlenmesi
konusunda 6zel bir hikim olmadigindan, bu kanuna dair kararlarin gerekgelerinin
yazilmasinda ve Resmi Gazete’de yayimlanmasi bakimindan 6zel bir c¢aba
bulunmamaktadir. iptal kararinin gerekgesi yazilip yayimlanmadan hitkmiin uygulanmasi
ortadan kalkmayacagi icin blitce kanununun hikiimleri anayasaya aykiri bulunup iptal
edilseler dahi iptal karari yayimlanana kadar anayasaya aykiri sekilde kamu harcamasi
yapilmaya ve kamu geliri toplanmaya devam edecektir.

4.3. Yeniden Degerleme Oranina Gére Artirilarak Uygulanacak Biitgenin Denetimi

2017 Anayasa degisikligi ile halihazirda uygulanmakta olan gecici bitce “biitce
kanununun siiresinde yiirtirliige konulamamasi halinde, gecici biitge kanunu ¢ikarilir”
hiikmi ile Anayasa’nin 161. maddesine eklenmistir. Yine ayni Anayasa degisikligi ile
“gecici biitce kanununun da g¢ikarilamamasi durumunda, yeni biitge kanunu kabul
edilinceye kadar bir énceki yilin biitcesi yeniden degerleme oranina gére artirilarak
uygulanir*®” seklinde daha énce mevzuatimizda ve sistemimizde uygulamasi olmayan bir
bltce uygulamasi daha diizenlenmistir. S6z konusu biitge uygulamasinin hukuki niteligi
belirsiz olup?®, 5018 sayili Kanun’un 19. maddesinde da ayni ibare kullaniimakta, ek bir
aciklama yer almamaktadir. Bu bitcenin hukuki niteliginin, olmasi gereken bakimindan
ele alindiginda ‘kanun’ olmasi gerekliligi tartismasizdir. Fakat Anayasa’nin ve 5018 sayili
Kanun’un lafzi dikkate alindiginda bu bitcenin -blitce hakkini ihlal eder sekilde-
Cumhurbaskanligi kararnamesi veya cumhurbaskani karari ile yapiimasinin da 6ni acik
gérinmektedir?®.

7 AYM, E. 2019/23, K. 2020/50, 24.9.2020; AYM, E. 2008/37, K. 2010/116, 16.12.2010; AYM, 2011/148,
K. 2012/186, 22.11.2012; AYM, E. 2006/28, K. 2006/108, 21.11.2006; AYM, E. 2005/125, K. 2005/74,
10.11.2005; AYM, 2004/115, K. 2005/92, 29.11.2005; AYM, E. 1976/34, K. 1976/52, 9.12.1976.

18 Metnin okunmasini kolaylastirmak adina bu diizenleme ‘uyarlanmis biitce’ olarak anilacaktir.

19 Uyarlanmis biitgenin hukuki analizi igin bkz: Miftiioglu, 2020a: 405-428.

20 yyarlanmis bitgenin biitce hakki bakimindan analizi icin bkz: Miiftiioglu, 2020b: 89-107.
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Boyle bir blitgenin uygulanmasi, gegici biitge kanununun da g¢ikarilmamasi kosulu
ile getirilmis bir 6nlem oldugundan, érnegin mali yil biitce kanunu teklifinin stiresinde
ylrirlige konamamasi halinde TBMM'’ye gecici blitce kanunu teklifi getirilmeden
dogrudan bir Cumhurbaskanligl kararnamesi ile boyle bir biitge uygulamasi durumuna
gidilmesi halinde Anayasa Mahkemesi’'nde bu Cumhurbaskanligi kararnamesine karsi
dava acilabilecek midir? Bu sorunun cevabinin olumlu olmasi beklenmektedir.

S6z konusu bitce, 161. maddede diizenlenen bitgenin yillik olmasi ilkesi
bakimindan da sakincal gériinmektedir. Maddenin ikinci fikrasinda, “mali yil baslangici
ile merkezi yonetim blitgesinin hazirlanmasi, uygulanmasi ve kontrolii ile yatirrmlar veya
bir yildan fazla siirecek is ve hizmetler igin ézel siire ve usuller kanunla diizenlenir”
istisnasi yer almaktadir. Uyarlanmis bitgenin, yillik olma ilkesinin istisnasi olacagina dair
anayasal veya vyasal bir dizenleme bulunmamaktadir. Boéyle bir bitgenin
Cumhurbaskanligi kararnamesi ile dizenlenmesi durumunda da bu kararname, blit¢cenin
yillik olma ilkesi ihlal etmis olacak midir ve bu kararnameye karsi yillik olma ilkesini ihlal
gerekgesi ile iptal davasi acilabilecek midir? Bu sorulara teknik olarak evet cevabi vermek
gerekmektedir?! fakat bdyle bir bitcenin iptal edilmesi halinde devlet isleyisinin durma
noktasina gelecegi de aciktir. Bu ¢ikmaz, Anayasa Mahkemesi’nin anayasaya uygunluk
denetimi ile ilgili bir sorun olmayip uyarlanmis biitgeye dair mevcut anayasal
diizenlemenin sakincalarindan biri olarak nitelendirmek gerekir.

Uyarlanmis biitge, Anayasa’nin 161. maddesinin ikinci fikrasinda yer alan “biitge
kanununa, biitge ile ilgili hiikiimler disinda hi¢bir hiikiim konulamaz” kurali bakimindan
da denetimde soru isaretleri barindirmaktadir. Siyasi istikrarsizlik dénemlerinde kanun
¢tkarmanin zor olmasi veya biitge kanununun uzun ve teknik bir metin olmasi nedeni ile
“araya sikistirilmis” birka¢ hiikmiin parlamento Uyeleri tarafindan incelenemeden
yasalasabilmesi nedeni ile ylritme organi tarafindan blitce kanununa, bitce ile ilgili
olmayan hiikiim konma cabasi yasanabilmektedir (Oner, 2009: 70). Biitce kanununa,
bitce ilgili olmayan hikim konamamasini dizenleyen sinirlamanin mantigi, bu
girisimleri engellemektir. Madde metni “blitce kanunu” olarak gectiginden lafzi yorum
benimsenerek, ilgili olmayan hiikim koyma yasagi sadece biitce kanunlari bakimindan
mi benimsenecektir? ilgili olmayan hiikim koyma yasagi, biitce kanununun diger
kanunlardan farkli bir yasalasma silireci gecirmesi nedeni ile kabul edilmis bir kuraldir.
Cumhurbaskanligi kararnamesi, tek tarafl bir idari islem oldugundan, bu yasagin bir
anlami kalmayacagi distindlebilir. Zira uyarlanmis biitce, Cumhurbaskanligi kararnamesi
ile yapildiginda, bitgce kanununun Ozel yasalasma silireci s6z konusu olmayacak,
korunmasi gereken bir yasalasma sireci yasanmayacaktir. Bu durumda Anayasa
Mahkemesi'nin bitceyi dizenleyen Cumhurbaskanligi kararnamesini, bltce ile ilgili
olmayan hiikiim icerme yasagl bakimindan denetleyemeyecek olmasi daha yiiksek bir
ihtimal olarak gériinmektedir.

Anilan bitce, Anayasa’nin 161. maddesinin ikinci fikrasinda yer alan “blitge
kanununa, biitce ile ilgili hiikiimler disinda hicbir hiikiim konulamaz” kural bakimindan

21 Uyarlanmis bitgenin, yillik olma ilkesi bakimindan analizi icin bkz: Miiftiioglu, 2021: 229-251.
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bir diger belirsiz durum ise bltge kanununda yer alan ve kendi mali yilinda bitge ile ilgili
olmayan hikiim olmasina ragmen uygulanmis bir kuralin, uyarlanmis bitce ile
uygulanmaya devam ettiginde nasil bir durum ile karsi karsiya kalinacagidir. Bu durumda
biit¢ce kanununun ilgili maddesine dava agma siiresi ¢goktan sona ermistir. Bu bitgenin,
Cumhurbaskanhgl kararnamesine doniliserek uygulanmaya devam etmesi halinde ise
boyle bir yasak, Ust paragrafta da tartisildigi izere muhtemelen olmayacaktir.

Uyarlanmis bitce bakimindan soru isareti barindiran bir baska konu ise “Merkezi
ybnetim biitcesiyle verilen G6denek, harcanabilecek tutarin sinirini - gésterir.
Harcanabilecek tutarin Cumhurbaskanhgi kararnamesiyle asilabilecedine dair biitce
kanununa hiikiim konulamaz” kuralidir. Bu kural, yasama organinin kullanmakta oldugu
biitce yetkisine dayanarak yiritme organina biitce kanunu araciligi ile harcama yapma
On onayl vermesi ve ylriitme organinin, sene iginde yasama organindan onayl alinmamis
bir harcama yapamamasi amacina dayanmaktadir. Degil harcama sinirinin, tim bitcenin
yasama organi izni ve onayl olmaksizin bir idari islemle yapilacagl uyarlanmis blitcede
artik boyle sinir koyan bir kuralin varligindan, anlamindan ve amacindan s6z etmek
mumkiin gérinmemektedir. Anayasa Mahkemesi, s6z konusu kurali “biitce kanununun
ve gecici biitgenin ¢ikarilamamasi durumunda dahi kamu idarelerinin harcamalari
serbest birakilmamakta, o6nceki yil biitcesiyle bir baglanti kurularak harcamalar
sinirlandiriimaktadir”?? seklinde yorumlamaktadir. Fakat glivence olarak gosterilen
‘baglanti kurularak sinirlandirma’ gergekten bir sinirlandirma midir? Uyarlanmis
biitcenin Cumhurbaskanhgi kararnamesi ile diizenlenmesi halinde, bu diizenlemenin
ilerleyen tarihte baska bir Cumhurbaskanligi kararnamesi ile degistirilmesinin dniinde bir
engel gorinmemektedir. Boyle bir degisiklik, blitcede yer alan 0deneklerin
Cumhurbaskanligi kararnamesi ile degistirilmesi sonucunu da doguracaktir. S6z konusu
sonug, Anayasa’nin anilan kuralini ihlal eder gériinmekte ve fakat uyarlanmis biitgenin
Cumhurbaskanligi kararnamesi ile yapilmasi bu kuralin icin bosaltmaktadir. Dolayisi ile
uyarlanmis bitcenin Cumhurbaskanligi kararnamesi ile yapilmasi halinde artik,
“Harcanabilecek tutarin Cumhurbaskanligi kararnamesiyle asilabilecegine dair biit¢e
kanununa hiikiim konulamaz” seklinde bir kural da hikim ifade etmeyecektir. Bu
nedenle anilan sinir sadece bitge kanunlari igin gegerli olacak, Cumhurbaskanligi
kararnamesi ile diizenlenen uyarlanmis bltcenin, anilan kural bakimindan anayasaya
uygunluk denetimine tabi olmasi miimkin olmayacak gibi gériinmektedir.

Anayasa’nin gecmis yilin bitcesinin yeniden degerleme oranina gore artirilarak
uygulanacagl biltce dizenlemesi hukuki niteligi ve esaslari bakimindan bircok soru
isareti barindirmaktadir. Bu belirsizlikler ilgili blUtcenin anayasaya uygunluk denetimi
konusunu da dogrudan etkilemektedir. Boyle bir bltce diizenlemesi halinde yukaridaki
paragraflarda isaret edilen olasiliklarda Anayasa Mahkemesi’nin nasil bir tavir takinacagi
ise belirsizligini korumaktadir.

22 AYM, E. 2021/133, K. 2022/120, 13.10.2022.
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5. Sonug ve Oneriler

lyi isleyen bir anayasa yargisi, hukukun ustiinliigi ilkesinin ve bu ilkenin
beraberinde getirdigi tim glvencelerin bir 6n kosuludur. Kanunlarin anayasaya
uygunlugunun etkin sekilde denetimi hukuk devleti ilkesi, kuvvetler ayrihgi ilkesi gibi
temel ilkelerin yerlesmesinde onemli rol oynamakta, yasama organinin ve yiritme
organinin hukuka saygili davranmasinda 6nemli bir islev Ustlenmektedir. Kuskusuz ki
tim kanunlarin anayasaya uygunlugunun etkin sekilde denetlenmesi hem demokratik
bir toplum dizeninin sarti hem temel haklar bakimindan bir gerekliliktir. Kanunlar
arasinda 6zel bir yeri olan bitge kanununun anayasaya uygunlugunun etkin sekilde
yapilmasi ise Ulke genelinde bir yil boyunca gerceklestirilecek olan kamu harcamalarinin
ve toplanacak olan kamu gelirlerinin anayasaya uygun sekilde strdariilmesinin
saglayicilarindan biridir. Bu 6nemden yola cikarak, bitce kanunu Uzerinde uygulanan
anayasaya uygunluk denetiminin, anayasa yargisinin ve blitce kanununun varlik amacina
hizmet eder sekilde iyilestirilebilmesi icin birtakim dneriler gelistirilmistir.

5.1. Anayasaya Uygunluk Denetimine Dair Genel Sorunlarin Biitge Kanununun
Denetimine Yansimalarina Dair Oneriler

Calismanin kanunlarin anayasaya uygunluk denetimine dair genel sorunlarin
biitce kanununun denetimine yansimalarinin ele alindig Gglncl boliminde esas ve
sekil bozukluguna dayali iptal davasi agma yetkisi ile grup baskanvekillerinin Anayasa
Mahkemesi’ne basvurulari incelenmistir.

Anayasa’nin 150. maddesinde iptal davasi agma yetkisinin “Tilirkiye Baytk Millet
Meclisinde en fazla lyeye sahip iki siyasi parti grubuna ve liye tamsayisinin en az beste
biri tutarindaki tyelere” verilmesi blitce kanununun tarihsel ve demokratik islevinin
yerine getirilmesinde aksaklik yasanmasina neden olabilmektedir. Bu nedenle Anayasa
hikminin degistirilerek, daha disik sayida milletvekilinin 6rnegin meclis lGye tam
sayisinin yirmide birinin bitce kanununa iptal davasi icin yeterli olmasi bitce kanununun
dzelligine ve denetimin etkinligine daha uygun olacaktir?3,

Yine calismanin ¢lincl bolimiinde ele alindigi gibi sekil bozukluguna karsi dava
acma yetkisi Anayasa’nin 148. maddesinde “Cumhurbaskaninca veya Tirkiye Blylk
Millet Meclisi Gyelerinin beste birine” verilmektedir. Anayasa’nin ayni maddesinde yer
verildigi lGzere “kanunlarin sekil bakimindan denetlenmesi, son oylamanin, éngorilen
¢ogunlukla yapilip yapilmadigl” kontrolldir. Aranan saylya ulasilmasi oldukca zor
oldugundan, teknik anlamda ‘ana muhalefet partisi’ niteligindeki partinin, baskaca bir
sayl aranmaksizin sirf bu niteligine dayanarak sekle iliskin aykirilik iddiasi ile iptal davasi
acamamasi bitce kanunu ve diger tiim kanunlarin denetiminde engel teskil etmektedir.
Bu nedenle sekle iliskin aykiriliklar bakimindan yetkinin genisletilerek “Tirkiye Blyik
Millet Meclisinde en fazla Gyeye sahip iki siyasi parti grubuna” da bu yetkinin verilmesi,
teknik anlamda ‘ana muhalefet partisi’ niteligindeki partinin sekle iliskin aykiriliklar

B Tanoér ve Yiizbasioglu’nun iptal davasi agmaya yetkili olanlarin kapsaminin genisletilmesi icin bu hakkin
biitlin siyasi parti meclis gruplarina ve TBMM’nin {iye tam sayisinin onda biri tutarindaki milletvekillerine
taninmasi onerisi icin bkz. Tanor & Yiizbasioglu, 2018: 549.
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bakimindan iptal davasi acabilmesini saglayacak; demokrasi ve bitce hakkinin gerekleri
bakimindan olumlu bir adim olacaktir.

Grup baskanvekillerinin iptal davasi acgilmasi slirecindeki durumlarina dair
Anayasa Mahkemesi kararinin incelendigi kisimda ise 2000 yilinda grup baskanina, grup
genel kurulu kararinda bitce kanununun hangi maddesine dava acilacaginin
yazilmayarak genel yetkilendirme verilmesi durumu analiz edilmistir.

Anayasa Mahkemesi, s6z konusu davayi basvuranin yetkisizligi nedeni ile
reddetmistir. Anilan kararin yayimlandigi tarihte yurirlikte olan 2949 sayili Kanun’da
iptali istenen kanun maddelerinin hangileri oldugunun tek tek belirlenmesi gibi bir
zorunluluk yer almamaktadir. Bltce kanununun hangi maddesine karsi dava agildiginin
mutlaka belirtilmesi gerekecek olsaydi dahi bu konudaki eksiklik davanin reddi ile
sonuglanmak yerine sire taninmasi ile giderilebilirdi. Nasil ki 2949 sayili Kanun’un 27.
maddesinin 4. fikrasinda eksikliklerin giderilmesi igin basvuruculara on bes giinden az
olmamak Uzere sire verilmesi diizenlenmis; grup baskan vekiline, biitge kanunun hangi
maddelerine dava agma yetkisi verildiginin belirtilmesi icin ek siire taninmasi, kanunlarin
anayasaya uygunlugunun denetiminin saglanmasi bakimindan daha dogru olurdu. 2011
yilinda yururlige giren 6216 sayili Anayasa Mahkemesinin Kurulusu ve Yargilama Usulleri
Hakkinda Kanun (6216 sayili Kanun)’'da da 2949 sayili Kanun’a paralel bir diizenleme
getirmektedir. 6216 sayili Kanun’un 38. maddesinde iptal davasi agilmasinda temsil ve
uyulmasi gereken esaslar diizenlenmekte; eksikliklerin tamamlattiriimasi ve goris
bildirme baslikli 39. maddede de basvuru dilekcesinde belirtilen sartlar bakimindan
eksiklikler varsa ilgililere on bes giinden az olmamak Uzere sire verilerek tebligi
olunacagi kurala baglanmaktadir.

Bu baslik altinda ele alinan mahkeme karari minferit bir 6érnek olup, bitce
kanunlari Uzerinde oldugu gibi diger kanunlar bakimindan da etkin bir anayasaya
uygunluk denetimi yapiimasini engelleyici bir 6zellik tasidigindan galismada ele alinmasi
ihtiyaci dogmus ve ileride bdyle bir durum tekrar ederse hukuk devleti ilkesi bakimindan
daha uygun sonug dogurabilecek bir ¢6ziim yolu 6nerilmek hedeflenmistir.

5.2. Biitge Kanunu Uzerinde Uygulanan Anayasaya Uygunluk Denetimine Mahsus
Sorunlara Dair Oneriler

Calismanin blitce kanunu (izerinde uygulanan anayasaya uygunluk denetimine
mahsus sorunlarin ele alindig1 doérdiincl béliminde ise bitce kanununun sekil denetimi,
davanin sonuclanmasi siiresi ile yeniden degerleme oranina goére artirilarak uygulanacak
biitceye dair Anayasa diizenlemesi analiz edilmistir.

5.2.1. Sekil Denetiminde Yasanan Sorunlara Dair Oneriler

Calismada, bitce kanunu lzerinde uygulanan anayasaya uygunluk denetiminin
sekilde denetimi bakimindan sorunlari Anayasa’da bitcenin yasalasma sirecine dair
surelin niteligi ve bitce komisyonu olusumunun Anayasa’da muhalefet gorislerinin
temsilini glivence altina alacak sekilde diizenleme bulunmamasi olarak saptanmistir.
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Biitce kanunlarinin sekilde denetiminde ele alinan sorunlardan ilkinin temelinde
1961 Anayasasl zamaninda Anayasa Mahkemesi’'nin senatoda gegen slre nedeni ile
biitce kanunu tasarina acilan iptal davasinda, “blt¢ce kanununun, Cumbhuriyet
Senatosunda gorlisme siiresinin gecirilmis olmasinin dava konusu maddelerin iptalini
gerektirir bir neden sayllamayacagina” hilkmetmesi yatmaktadir. Mahkeme ve doktrin,
Anayasa’da yer alan bitge kanununa dair streleri diizenleyici nitelikte kabul etmektedir.
1982 Anayasasi’nda da bltgenin yasalasmasina dair sireler yer almaktadir. Calismada
yer verilen karardan sonra giinimiize kadar Mahkeme tarafindan bu stirelerin niteligine
dair aksi yénde bir karar da verilmemistir.

Yasama organinin kullandigl bitce yetkisinin gerektigi gibi kullanilabilmesi,
yasama organinin ve dolayisi ile halkin kamu gelirleri ve giderleri lizerinde gergekten stz
sahibi olabilmesi, yasama organinin makul bir inceleme siiresine ve yontemine sahip
olabilmesi ile dogrudan iligkilidir. 1982 Anayasasi’nin 161. maddesinde 6ngoriuldigu
Uzere “TBMM luyeleri, Genel Kurulda ... gider artirici veya gelirleri azaltici dnerilerde
bulunamazlar.” Bu sinirlamadan anlagilacagi lizere yasama organinin, ylirlitme organinin
hazirladigi bitge kanunu teklifindeki giderlerin artirilmasi, gelirlerin azaltilmasi igin tek
asama komisyon asamasidir. Bu nedenle biit¢ce kanunu teklifinin komisyonda etkin
sekilde incelenmesine ihtiya¢ bulunmaktadir. Komisyonda gerceklesecek incelemenin
etkinliginde en bulylk rol siphesiz ki niteligidir. Bunun yaninda, komisyonun blitce
kanunu teklifi Gzerinden igerik, kapsam ve sekil bakimindan etkin bir inceleme
yapabilmesi icin makul bir stireye ihtiyaci oldugu da kuskusuzdur.

YirlGtme organinin, biitce kanunu teklifini, anayasada ongorilen dizenleyici
surelerden cok daha gec bir tarihte meclise sunmasi halinde komisyonun biitce kanunu
teklifini etkin sekilde incelemesi, degisiklik 6nermesi, bu degisiklerin tartisiimasinda
zorluk yasanacaktir. Bu sartlar altinda komisyonda acele sekilde kabul edilen bir biitge
kanunu teklifinin Genel Kurul’da yasalagmasi halinde parlamentonun gergek iradesini
tasiyip tasimadigi tartismalidir. Bu hali ile anilan dizenlemede sirelerin niteliginin
‘diizenleyici’ addedilmesi, ylriitme organinin yasama organini adeta ‘kdseye sikistirarak’
veya ‘aceleye getirerek’ teklifin kanunlasmasini saglamaya calismasina acik kapi
birakmaktadir. Bunun vyerine ilgili sitrelere uyulup uyulmadiginin Anayasa
Mahkemesi’'nin denetimine tabi olmasi, bitce kanunun iptal edilmesinin 6nini
acacagindan ve ylritme organinin da bltce kanununun iptal edilmesini
istemeyeceginden siirelere uyma egilimi daha yiiksek olacaktir.

Biitce kanununun, siirelere uyulmamasindan dolayr iptali, kamu geliri
toplanamamasi ve kamu harcamasi yapilamamasi anlamina gelecektir. Boyle bir
durumda devlet isleyisinin durma noktasina gelmemesi icin Anayasa’nin, Anayasa
Mahkemesi'nin kararlarina dair hilkmiinden yola c¢ikarak ¢6zim bulunabilecektir.
Anayasa’nin 153. maddesinde dizenlendigi lzere “Anayasa Mahkemesi bir kanun...
tamamini veya bir hiikmilini iptal ederken, kanun koyucu gibi hareketle, yeni bir
uygulamaya yol acacak bicimde hikim tesis edemez. Kanun... hiklimleri, iptal
kararlarinin Resmi Gazetede yayimlandigi tarihte yirtrlikten kalkar. Gereken hallerde
Anayasa Mahkemesi iptal hikminin yirirlige girecegi tarihi ayrica kararlastirabilir....
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iptal kararinin yirirlige girisinin ertelendigi durumlarda, Tirkiye Biiyiik Millet Meclisi,
iptal kararinin ortaya ¢ikardigi hukuki boslugu dolduracak kanun (...) teklifini dncelikle
gorltslip karara baglar.” Anayasa’nin ilgili hikminden de yola cikarak, Anayasa
Mahkemesi'nin, bilitce kanunu teklifinin meclise sunulma, komisyonda gorusiilme
surelerine riayet edilmeden kanunlasmasi halinde sekil denetimi yapmasi ve bltce
kanunu iptal karari vermesi halinde, kararin yirirlige girmesi icin ileri bir tarih
belirlenebilir. iptal karar yiriirliige girene kadar gececek siirede de anayasada yer alan
sure hiikimlerine aykiri sekilde goriisilmus bltce kanunu teklifi geregi gibi gorusilerek
kabul edilebilir.

Biitge kanununun anayasanin sirelere dair dizenlemelerine aykiriliktan dolayi
iptal edilmesinde devlet isleyisinin durma noktasina gelmemesi icin dislnlebilecek
ikinci bir ihtimal de gegici bltce uygulamasidir. Bu ihtimalde, Anayasa Mahkemesi’nin
bltce kanununu, Anayasa’nin siire hikiimlerine aykiriliktan iptal kararinin zamaninda
ylrirlige girecek; zamaninda meclise sunulmus olan bltce kanunu teklifi slrelere
uygun sekilde tekrar gorisiilecektir. Bu sirada da gecici blitce kanunu ile harcama
yapilmasi ve gelir toplanmasi mimkin olabilecektir. Gegici bitce kanunu, cok
hizlandirilmis  bir yasalasma slrecinden gectigi icin mecliste geregi gibi
incelenemediginden, yasama organinin gercgek iradesi aranamamakta, bu durum bitce
hakki bakimindan sakincalar dogurmaktadir. Gegici blit¢e kanununun biitce hakki
bakimindan tasidigi sakincalar géz 6nine alindiginda?*, Anayasa Mahkemesi’nin iptal
karari Gizerine basvurulacak gegici blitge kanununun da 6rnegin en fazla lg¢ ay gibi bir
sure ile ¢cikarilabilecegine dair kural konmasi yerinde olacaktir.

1982 Anayasasi’nin Blitce ve Kesinhesap bashkli 161. maddesinde Biitce
Komisyonunun bilesimine dair 6zel bir diizenleme yer almamaktadir. Demokrasinin
gerekleri, hukuk devleti ilkesi ve bltge hakki, 1982 Anayasasi’'na, bltce kanunu teklifi
hazirliklarinda yer almayan siyasi parti gruplarinin biitce komisyonunda etkin temsilini
glivence altina alan bir madde eklenmesi gerekmektedir. Blitce kanunu Uzerinden etkin
bir anayasaya uygunluk denetiminden bahsedilebilmesi icin ise Anayasa Mahkemesi’'nin,
iktidar partisinin temsilini glivence altina alan diizenlemelerde dahi denetimden kaginan
tutumundan uzaklasarak, bltce komisyonu bilesimine ve slrecine aykiriliklari
denetlenmesi beklenmektedir.

1982 Anayasasi’na bitce komisyonunun, muhalefet partilerinin etkin temsilini
glivence altina alir bir madde eklenmesi ve Anayasa Mahkemesi’'nin biitce kanununu, bu
maddeye aykirilik bakimindan denetlemesi halinde bitcenin, Anayasa’nin komisyon
bilesimi ve slirecine dair hiiklimlere aykiri bulmasi halinde tiim biitcenin iptal edilmesi
gerekecektir.

Surelere aykirihgin ele alindigi bashkta da deginildigi Gzere bitge kanununun,
komisyon olusumuna dair anayasaya eklenecek olasi bir diizenlemeye aykiriliktan dolayi
iptali kamu geliri toplanamamasi ve kamu harcamasi yapilamamasi anlamina gelecektir.
Boyle bir durumda devlet isleyisinin durma noktasina gelmemesi icin Anayasa’nin 153.

24 Gecici biitce kanunun biitce hakki bakimindan analizi icin bkz. Miiftiioglu, 2020b: 89-107.

International Journal of Public Finance 217
Vol. 9, No: 1, June 2024, pp. 195 — 222.




Muftioglu, Z.

maddesinde ye alan iptal kararinin ydirirlige girmesinin ertelenmesi olanagina
basvurulabilecektir. iptal karari yirirliige girene kadar gececek siirede de anayasaya
aykiri sekilde tesekkiil etmis bilitce komisyonu anayasaya uygun sekilde kurularak
ylratme organi tarafindan zamaninda meclise sunulmus olan bitge kanunu teklifinin
tekrar gorisilerek kabul edilmesi ve ardindan Genel Kurul siirecinin isletilmesi
duslinilebilecektir.

ikinci bir ihtimal de Anayasa Mahkemesi’nin biitce kanununu, Anayasa’nin biitce
komisyonu hiklUmlerine aykiriliktan iptal kararinin yayimi ile ydrirlige girmesi,
zamaninda meclise sunulmus olan bitge kanunu teklifinin anayasanin bitce komisyonu
hikimlerine uygun sekilde goérisulip tekrar oylanana kadar gegici bitge kanunu
uygulanmasidir. Yine sureler basliginda ele alindigi lizere gegici bilitge kanunu da kendi
icinde blitce hakki bakimindan sakincalar dogurdugundan gecici bltce kanunun
uygulanabilecegi slireye de bir sinirlandirma getirilmesi ihtiyaci bulunmaktadir.

5.2.2. Davanin Sonuglanma Siiresinde Yasanan Sorunlara Dair Oneriler

1982 Anayasasi’'nda, Anayasa Mahkemesi'nin blitge kanunu Uzerinde
gerceklestirecegi denetimin siliresi bakimindan bir siire sinirlamasi bulunmamaktadir.
Calismanin doérdiinct boliminde yer verilen 6rneklerde gorialdiglu Gzere, bitge
kanunlarina acilan iptal davalari, ilgili kanunun uygulamasinin bitmesinden sonra
sonuclanabilmektedir. Bltge kanununda anayasal ilkelere aykirilik olmasi durumu,
yuritme organinin anayasaya aykiri sekilde kamu harcamasi yapiyor ve/veya kamu geliri
topluyor olmasi anlamina gelmektedir.

Biitce kanununun Anayasa’ya aykiri hikiimler tasimasina uygulamasi bittikten
sonra iptal edilmesinden dogan sakincalarin giderilebilmesi igin blitce kanununa karsi
Anayasa Mahkemesi'nde acilan davalarin belli siire icinde gorisilip karara
baglanmasina dair bir sinir getirilmesi uygun olacaktir. 2022 yilinda bu goérise paralel bir
kanun degisikligi teklifi verilmis olup, teklif bu ¢alismanin hazirlanmakta oldugu sirada
komisyondadir. 2022 yilinin basinda sunulan kanun degisikligi teklifinin gerekgesinde,
biitce kanununun yillik olmasinin anayasa yargilamasi bakimindan 6zel bir durum
yarattigina dikkat cekilmistir. 6216 sayili Kanun’da ve Anayasa Mahkemesi ictiiziigiinde,
biitce kanununa karsi acilan davalar bakimindan ne kadar siirede karar verilecegine dair
bir dizenleme olmamasinin bu kanunlarin denetlenmesinde Anayasa Mahkemesi
kararlarinin etkisiz kalmasina neden oldugu belirtilmistir?>.

25 Anayasa Mahkemesinin Kurulusu ve Yargilama Usulleri Hakkinda Kanunda Degisiklik Yapilmasina Dair
Kanun Teklifi Genel Gerekge, https://www2.tbmm.gov.tr/d27/2/2-4104.pdf. Kanun teklifinde belirtilen
bir yaklagima ise katilmak miimkin goriinmemektedir. Teklifte, “Anayasa Mahkemesinin gegmis yillarin
biitce kanunlarina iliskin olarak verdigi bircok iptal karari, bu kararlar biitge kanununun ilgili oldugu yil
gectikten sonra verildigi icin tamamen etkisiz kalmistir. Bazi iptal kararlari ise ancak sonraki yillar biitge
kanunu tekliflerinin hazirlanmasi sirasinda dikkate alinmasi nedeniyle ve dolayli olarak bir etki
gGsterebilmistir” seklinde bir saptama yapilmaktadir. Blitge kanunlariincelendiginde ise iptal edilen kimi
hiikiimlerin ilerleyen biitce kanunlarinda tekrar yer almasi durumu ile karsilasilabilmektedir. Ornegin
2020 ve 2021 yili bitce kanunlari hakkinda iptal edilen ¢ hikiim 2022 bitce kanununda da yer
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1982 Anayasasi’nin yargi erkinin genel esaslarinin dizenlendigi bolimiinde yer
alan 141. maddede, “davalarin ... mimkiin olan siiratle sonuglandirilmasi” yarginin
gorevi olarak gosterilmistir. Blitce kanunu veya herhangi baska bir diizenleme hakkinda
yuratilen dava igin 6zel bir siire diizenlenmese dahi yargi organlarinin adaletin en kisa
saglanmasini temin etme gorevi bulunmaktadir. Tim yargi mercilerine verilen bu
gorevin, uygulamada karsihgini bulamadigl goriilmektedir. Anayasa Mahkemesi'nin de
bitce kanunu gibi 6zel 6neme sahip bir kanuna karsi ileri sturilen aykiriliklari karara
baglamada yukarida agiklanan tutumu dikkate alindiginda 6zel bir 6nlem alinmasina
ihtiyac oldugu gorilmektedir. Anayasa’da, Anayasa Mahkemesi’'nin bilitge kanununa
karsi acilan davalari 6rnegin altmis?® veya doksan giin gibi makul bir sire icinde
goruserek karara baglamasi siniri getirilmesi uygun olabilecek, demokratik bir toplum
diizeninin kurulabilmesi bakimindan da gergekgi bir beklenti olacaktir (Gonul, 2022).

Mahkeme’nin bitge kanununa dair davalari 6ncelikle ele almasi ve belli bir siire
icinde karara baglamasina dair siire hiikmii getirilse dahi bu hiikmiin gerekce yazimi ve
kararin yayimi bakimindan da desteklenmesine ihtiya¢ bulunmaktadir. Aksi takdirde, bir
biitce kanununa acilan iptal davasi en hizli sekilde incelense dahi iptal kararinin gerekcesi
yazilip yayimlanmadan hikmin uygulanmasi ortadan kalkmayacagi icin yine anayasaya
aykiri sekilde kamu harcamasi yapilmaya ve kamu geliri toplanmaya devam edecektir.
Bu sakincanin giderilebilmesi icin Anayasa’ya, bitce kanunlarina karsi agilan davalarin
gorusllup karara baglanmasina dair siire siniri getirilirken, bu stirenin gerekce yazimi ve
Resmi Gazete’de yayimlanmasi da icerecek sekilde diizenlenmesi uygun olabilecektir.

5.2.3. Yeniden Degerleme Oranina Gére Artirilarak Uygulanacak Biit¢enin
Denetiminde Yasanan Sorunlara Dair Oneriler

1982 Anayasasi’nin 161. maddesine 2017 Anayasa degisikligi ile eklenen “blitce
kanununun siresinde yirirlige konulamamasi halinde, gegici bltge kanunu ¢ikarilir”
diizenlemesi hukuki niteliginin belirsizligi nedeni ile birgok acgidan problemli
gortiinmektedir. Bu belirsizlikler, kuskusuz ki bitce hakkini, hukuk devleti ilkesini, onun
bilesenleri olan hukuki belirlilik ve hukuki glivenlik ilkelerini ihlal etmekte, anayasanin
Ustlnliglu ve demokrasi kavramlarini temelden sarsmaktadir. Dolayisi ile dncelikle
ihtiya¢c duyulan, hukuki niteligi kanun olmayan bir bitce dizenlemesinin yapilmasina
imkan veren bu anayasal dizenlemenin ortadan kalkmasi beklenmektedir. Bu
dizenleme mutlaka varhgini sirdiirecekse de hukuki niteliginin belirlenmesi ve tabi
olacagi denetim esaslarinin diizenlenmesi gerekmektedir.

almaktadir. Anayasa Mahkemesinin Kurulusu ve Yargilama Usulleri Hakkinda Kanunda Degisiklik
Yapilmasina Dair Kanun Teklifi Genel Gerekge, https://www2.tbmm.gov.tr/d27/2/2-4104.pdf.
Gorllecegi Uzere aslinda Mahkeme’nin ge¢ kalan kararlari, dolayl olarak dahi etki géstermemekte,
yasama organi ve yiritme organi, Mahkeme karari olmasina ragmen yine ayni aykiriliga meydan
verebilmektedir. Bu durum, salt Anayasa Mahkemesi'nin biitge kanunu lzerinde uyguladigl anayasaya
uygunluk denetiminin etkinligi bakimindan bir sorun olmaktan 6te sistematik bir soruna déniismektedir.
26 Anayasa Mahkemesinin Kurulusu ve Yargilama Usulleri Hakkinda Kanunda Degisiklik Yapilmasina Dair
Kanun Teklifi Genel Gerekge, https://www2.tbmm.gov.tr/d27/2/2-4104.pdf. (Erisim: 22.02.2024).
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