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Kamu gelirleri ve kamu harcamalar arasindaki iligki siklikla giindeme gelmektedir. Biitce agiklari
ve toplam kamu finansmani agisindan da bu iki degisken arasindaki iliski 6nem arz etmektedir.
Ulkeler biitce aciklarma karst uygulayacaklari maliye politikalarini kamu gelirleri ve kamu
harcamalarinin diizeyine gore belirleyebilmektedir. Dolayisiyla politika belirleyicileri agisindan
kamu gelirleri ve kamu harcamalari arasindaki iligki 6nemlidir. Bu ¢alismada, G7 iilkeleri i¢in kamu
gelirleri ve kamu harcamalari arasindaki iligki incelenmektedir. Ampirik analiz i¢in Wavelet yontemi
kullanilmaktadir. 1955-2022 yillar1 arasindaki veriler yillik olarak ele alinmaktadir. Caligmada gelir
ve harcamalara yonelik teorik olarak tartigilan vergi-harcama (VH), harcama-vergi (HV), mali
senkronizasyon (MS) ve kurumsal farklilik (KF) hipotezleri aragtirilmaktadir. Analiz sonucunda, ele
aliman degiskenler arasinda pozitif yonli bir iliski oldugu tespit edilmesiyle birlikte degiskenler
arasinda nedensel bir iliskinin olmadig1 goriilmektedir. Bu durumda teorik olarak tartigilan dort
hipotezden KF hipotezinin gegerliligi kanitlanmaktadir. Dolayistyla gelir ve harcamalara yonelik
alinan kararlarin es zamanl gergeklesmesi agisindan kurumlarin koordineli yaklagimi daha etkili
sonuglar elde etmek i¢in 6nem arz etmektedir.

Analyzing the Relationship between Public Revenues and Public Expenditures by

Wavelet Method: Evidence from G7 Countries
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The relationship between public revenues and public expenditures is frequently on the agenda. The
relationship between these two variables is also important for budget deficits and total public
financing. Countries determine the fiscal policies to be implemented against budget deficits
according to the level of public revenues and public expenditures. Therefore, the relationship
between public revenues and public expenditures is important for policy makers. In this study, the
relationship between public revenues and public expenditures for G7 countries is examined. Wavelet
method is used for the empirical analysis. Data between 1955 and 2022 are considered annually. In
the study, the theoretically discussed tax-expenditure (TE), expenditure-tax (ET), fiscal
synchronization (FS) and institutional separation (IS) hypotheses regarding income and expenditures
are investigated. As a result of the analysis, it was determined that there was a positive relationship
between the variables considered, it appears that there is no causality relationship between the
variables. In this case, the validity of the institutional separation hypothesis, among the four
theoretically discussed hypotheses, is proven. Therefore, the coordinated approach of institutions is
important for achieving more effective results in terms of realizing the decisions taken on revenues
and expenditures simultaneously.
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GIRIS

Devletler kendi halkina gesitli hizmetler sunabilmek igin bir gelire ihtiya¢ duymaktadir. Bu
gelirleri temelde borglanma veya vergilerden elde etmektedir. Bor¢lanma gelecek donemlerde faiz gibi
ekstra mali yiikiimliiliikler getirebilmektedir. Bu durumda kamu giderlerinin karsilanabilmesi icin
bagvurulan en 6nemli kaynak vergi gelirleri olmaktadir. Vergi gelirleri kamu gelirlerinin en dnemli
kalemidir. G7 {ilkelerinde, ortalamasina bakildiginda kamu gelirleri ve kamu harcamalarinin GSYH
icerisindeki paylar1 incelenen ddnem igin sirastyla %35,66 ve %38,69 olarak gerceklesmistir. Ulke
bazinda bakildiginda, Almanya icin %41,37 ve %42,65; Amerika icin %30,04 ve %33,50; ingiltere i¢in
%38,33 ve %41,87; Italya icin %36,12 ve %41,38; Fransa i¢in %39,87 ve %42,33; Japonya i¢in %27,33
ve %30,15 ve Kanada i¢in ise %36,61 ve 9%38,96 olarak gergeklestigi goriilmektedir.

1930’1u yillarda Keynesyen politikalarin yogunlagmasiyla beraber denk biitce kavrami bir kenara
birakilmistir. Bu siirecte devletin ekonomideki rolii artmistir. Devletin ekonomideki roliiniin artmasi
kamu giderlerini artirmis ve bu durum biitce agiklarimi beraberinde getirmistir. Ozellikle ikinci Diinya
Savagi’ndan sonra refah devleti sdylemlerinin yiikselmesi kamu harcamalarinin zirve yapmasina neden
olmustur. Artan kamu harcamalar1 beraberinde kamu gelirlerini de artirmistir. Ancak kamu gelirlerinin
kamu giderlerini istenilen seviyede karsilamamasi, biitge agiklarinin tiim diinyada 6nemli bir problem
haline gelmesine neden olmustur. Bu durum nihayetinde kamu gelirleri ve kamu harcamalar1 arasindaki
iliskiyi dinamik bir hale getirmektedir (Gounder vd., 2007: 147-148; Tashevska vd., 2020: 309; Ozsahin
ve Sahin, 2023: 57).

Vergi gelirleri, devletlerin yapacagi harcamalarin 6nemli bir kaynagidir. Bu nedenle vergi ve
harcama politikalar1 maliye politikasinin 6nde gelen araglaridir. Zamanla kamu geliri ve kamu
harcamalar1 arasinda esitsiz bir durum ortaya ¢ikmig ve bu esitsizlik bir¢ok lilke i¢in giderek artmistir.
Artan bu esitsizlik gelir ve harcamalar tizerine yeni bakis acilari ve buna istinaden yeni teorilerin ortaya
¢ikmasina neden olmustur. Bu teoriler ayni zamanda biit¢e agiklarinin telafi edilmesi ve biitge
dengesinin saglanmasi i¢in gerekli argiimanlari1 da sunmaktadir. Dolayisiyla harcama ve gelir
politikalarinin efektif kullanilmasi kalici biitge agiklarina engel olabilmektedir. Bu durumda kamu
gelirleri ve kamu harcamalar1 arasinda organik bir bag kurulmasi ve biitce acgiklarinin nedenlerine
yonelik politikalarin hazirlanmas1 onem arz etmektedir. Gelirlerin giderlere sebep oldugu veya
giderlerin gelirlere sebep oldugu durumlarda farkli politikalar s6z konusu olabilmektedir. Bu agidan
kamu gelirleri ve kamu harcamalar arasinda literatiirde dort farkli teori bulunmaktadir. Birgok yazar
tarafindan farkli sonuglarin bulundugu bu teoriler; VH hipotezi, HV hipotezi, MS hipotezi ve KF
hipotezi olarak literatiirde yer almaktadir (Gounder vd., 2007: 148; Nwosu ve Okafor, 2014: 878; Noyan
ve Samanci, 2022: 147; Ince ve Tari, 2023: 19).

Bu hipotezlerden ilki VH hipotezidir. Buna gore vergilerin artirilmasi durumunda harcamalarin
da artacagi belirtilmektedir. Bu durumda kamu gelirlerinden kamu harcamalarina dogru bir nedensellik
oldugu ifade edilebilmektedir. Ikincisi, ilk hipotezin tersini ifade eden HV hipotezidir. Bu hipotez
harcamalarm artmasi1 sonucu gelirlerin de artacagi One siiriilmektedir. Bu kapsamda kamu
harcamalarindan kamu gelirlerine dogru bir nedensellik oldugu savunulmaktadir. Ugiinciisii MS
hipotezidir. Bu hipotez iki degisken arasinda karsilikli nedensellik bulundugunu ifade ederek; gelir ve
harcama kararlarinin birlikte alindigin1 belirtmektedir. Dordiinciisii ise gelir ve harcamalarin kurumsal
olarak birbirinden ayrik oldugunu ifade eden KF hipotezidir. Bu ¢ercevede kamu geliri ve kamu
harcamalari kararlar1 bagimsiz bir sekilde alinir ve iki degisken arasinda herhangi bir nedensellik iligkisi
bulunmamaktadir (Narayan, 2005: 1205; Al-Khulaifi, 2012: 142).

VH hipotezi Friedman (1978) ve Buchanan ve Wagner (1977) tarafindan savunulmaktadir.
Friedman (1978), vergilerin artirilmasi1 daha fazla harcama yapilmasina yol acacagini 6ne siirmektedir.
Buna gore yiiksek vergilerin daha fazla harcamaya yol agmasi biit¢e agiklarina sebep olacagi ve bu
aciklarin kalici olabilecegi tartisiimaktadir. Benzer sekilde Buchanan ve Wagner (1977), biitce agiklarini
kapatmak i¢in bor¢lanma, para basma ve vergi kompozisyonlarini degistirme gibi gesitli yontemlerin
oldugunu ancak nihai sonug¢ olarak bu yontemlerin maliyetlerinin olacagmi ve bu durumun vergi
artislarina yol agacagi ifade etmektedir. Dolayisiyla vergi artiglar1 kamu kesiminin biiyiimesine ve
daha fazla harcama yapmasina neden olacagi belirtilmektedir (Friedman, 1978: 9-14; Buchanan ve
Wagner, 1977: 129-193).
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Harcamalarin vergilere neden olacagini savunan Peacock ve Wiseman (1961), HV hipotezini ileri
siirmektedir. Buna gore ekonomik ve siyasi krizler, harcamalarda gecici artiglara neden olmaktadir. Bu
harcamalar1 karsilamak i¢in ise vergi artiglarinin kaginilmaz olacagi ifade edilmektedir. Ancak krizler
ortadan kalkinca harcamalar azalsa da hiikiimet gelirlerindeki artiglarin kalici olacagi goriisii
savunulmaktadir. Bu durum yer degistirme etkisi olarak da agiklanabilmektedir (Peacock ve Wiseman,
1961: xxiii-xxv). Barro (1974; 1979) HV hipotezi ile ilgili goriisleri Peacock ve Wiseman (1961)’a
benzerdir. Bu agidan Barro, Ricardocu Denklik teorisine dayanan fikirleri ¢ercevesinde, biitge agigini
g6z ederek yapilan kamu harcamalarinin gelecekte vergi artiglarina neden olacagini ve bu dongiiniin
tekrar biitge agigina yol agacagini ifade etmektedir (Narayan, 2005: 1205-1206).

Musgrave (1966) ve Meltzer ve Richard (1981) MS hipotezini desteklemektedir. Bu hipoteze
gore, secmen kitlesi kamu gelirleri ve kamu giderlerinin uygun seviyelerine iliskin bir karar verirken
kamu hizmetlerinin marjinal fayda ve maliyetlerini karsilastirdiklarini ifade etmektedir. Dolayisiyla
kamu gelir ve harcamalarina yonelik kararlarin aslinda es zamanli alindig1 belirtilmektedir (Chang ve
Chang, 2009: 166; Obioma ve Ozughalu, 2010: 37-38).

Son olarak, yukaridaki Ui¢ hipoteze alternatif olacak sekilde KF hipotezinin gecerliligi
incelenmektedir. Baghestani ve McNown (1994) yukaridaki goriiglere katilmadiklarini ifade ederek,
kamu gelirlerine yonelik kararlarin, kamu harcamalarina yonelik tahsislerden bagimsiz olarak alindigini
ifade etmektedir. Boyle diisiinmelerine sebep olan etmenlerin basinda, gelir ve harcama kararlarinin
alindigr kurumlarin farkli oldugu diisiincesi gelmektedir. Ikinci bir etmen ise, yapilan analizlerde gelir
ve harcamalarin biitce dengesizliklerine gereken cevabi vermemesi olarak agiklanmaktadir. Bu durumda
gelir ve harcamalar arasinda herhangi bir nedensellik iliskinin beklenmedigi oOne siiriilmektedir
(Baghestani ve McNown, 1994: 311-312).

Bu ¢alisma, se¢ilen iilke grubu icin burada ifade edilen dort temel hipotezin gegerliligini farkli bir
yontem ile incelemektedir. Caligmanin asil motivasyonu ise, 1955-2022 yillar1 arasinda kamu gelirleri
ve kamu harcamalari arasindaki iliskiyi Wavelet yontemiyle analiz edilmesidir. Teorik olarak kamu
gelirleri ve kamu harcamalar1 arasindaki iligkiyi agiklayan ve analiz eden pek c¢ok calismaya
rastlanmaktadir. Ancak yapilan literatiir incelemesinde, G7 {ilkeleri igin yapilan ¢aligmalarda Wavelet
yonteminin kullanilmadigi tespit edilmistir. Bunun yaninda G7 iilkeleri diinyanin en gelismis iilkeleri
olmasi itibariyle uygulanan politikalarin ve elde edilen sonuglarin birbirini destekledigi goriilmektedir.
Bu durum G7 {ilkelerinin seg¢ilmesinin nedenlerinden biridir. Dolayisiyla bu ¢aligma mevcut yoniiyle
literatiirli genisletmeyi amaglamakta ve bu boslugu doldurmaya katki saglamaktadir.

Caligmanin geri kalan asagidaki gibi diizenlenmektedir. Literatiir taramasi kisminda daha 6nce
bu alanda yapilan ¢alismalarin ampirik sonuglar1 6zetlenmektedir. Veri seti ve metodoloji boliimiinde
caligmanin analizinde kullanilan veriler ve ekonometrik metodoloji agiklanmaktadir. Ampirik bulgular
kisminda analiz sonuglar1 yer almakta ve yorumlanmaktadir. Son olarak ¢alismanin sonug¢ kisminda
genel bir degerlendirme yapilmakta ve ¢esitli politik ¢ikarimlarda bulunulmaktadir.

1. LITERATUR INCELEMESI

Kamu geliri ve kamu harcamasi ile ilgili caligmalar ulusal ve uluslararasi bazda literatiirde siklikla
rastlanmaktadir. Literatiirde ifade edilen dort hipotezle ilgili sonuglar bulunmaktadir. VH hipotezi ile
ilgili ulusal ve uluslararasi literatiirdeki sonuglarin 6zeti; Giinaydin (2004), Altunéz (2017), Cetintas ve
Baygonusova (2017), Yilanci vd. (2020), Gurdal vd. (2021), Caglar ve Yavuz (2022), Narayan (2005),
Narayan ve Narayan (2006), Magazzino (2014), Solikin ve Nizar (2023) seklinde verilebilmektedir. HV
hipotezinin ulusal ve uluslararas: literatiirdeki sonuglarin 6zetlerine bakildiginda; Terzi ve Oltulular
(2006), Aysu ve Bakirtag (2018), Ziilfiioglu ve Séylemez (2021), Yildiz ve Demirkili¢ (2022), Ergen
(2023), Narayan ve Narayan (2006), Wolde-Rufael (2008), Dalena ve Magazzino (2012) benzer bulgular
elde edildigi gortilmektedir. MS hipoteziyle ilgili sonuglar; Narayan ve Narayan (2006), Wolde-Rufael
(2008), Chang ve Chang (2009), Dalena ve Magazzino (2012), Tashevska vd. (2020), Nsor-Ambala ve
Asafo-Adeji (2023) olarak Ozetlenebilmektedir. Son olarak KF hipoteziyle ilgili; Baghestani ve
McNown (1994), Narayan (2005) benzer tespitte bulunmaktadir. Burada {ilke grubu iizerine yapilan
analizlerde ayn1 ¢calismada farkli hipotezlerin gegerliligine rastlanmaktadir.
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Kamu geliri ve kamu harcamalariyla ilgili literatiirde farkli sonuglarin oldugu yukarida
ozetlenmistir. incelenen; VH, HV, MS ve KF hipotezlerini kanitlayan pek ¢ok sonuca rastlanmaktadir.
Tablo 1°de bu sonuglardan bazilarinin ampirik 6zetlerine yer verilmektedir. G7 iilkeleri icin Wavelet
yonteminin daha 6nce kullanilmamis olmasi ¢alismaya ve literatiire farkli bir perspektif sunmaktadir.
Tablo 1’de kamu geliri ve kamu harcamalart ile ilgili hem ulusal hem de uluslararasi bazi ¢aligmalarin

ozet sonuglarma yer verilmektedir.

Tablo 1. Kamu Geliri ve Kamu Harcamalarina Ait Bazi Calismalar ve Ozet Bulgular

Yazar, Calismanin Yih, incelenen Ulke(ler),
Kapsadigi Yillar ve Ekonometrik Yontem

Bulgular

Ulusal Calismalar

Gilinaydin (2004), Tirkiye, 1987:1-2003:3, VAR
Modeli ve Hata Diizeltme Modeli

KG — KH (VH hipotezi)

Terzi ve Oltulular (2006), Tiirkiye, 1984:12-2003:12, Es
Anli Denklem Sistemi, Zaman Serisi Analizleri ve
Nedensellik Testi

KG « KH (HV hipotezi)

Altunéz (2017), Tirkiye, 1970-2015, Esbiitiinlesme
Analizi ve Nedensellik Analizi

Esbiitiinlesme vardir.
KG — KH (VH hipotezi)

Cetintas ve Baygonusova (2017), Kirgizistan, 1995-
2014, ARDL ve VAR Modeli

KG — KH (VH hipotezi)

Aysu ve Bakirtas (2018), Tirkiye, 2006:1-2017:1,
Asimetrik Nedensellik Testi

KG « KH (HV hipotezi)

Yilanct vd. (2020), Tiirkiye, 2006:1-2019:11, Frekans
Alanda Asimetrik Nedensellik Testi

KG — KH (VH hipotezi)

Ziilfiioglu ve Séylemez (2021), Tiirkiye, 2004:1-2020:7,
Nedensellik Analizi

KG « KH (HV hipotezi)

Gurdal vd. (2021), G7 Ulkeleri, 1980-2016, Panel
Nedensellik Analizi

KG — KH (VH hipotezi)

Caglar ve Yavuz (2022), Tiirkiye, 1975-2021, Fourier
Esbiitiinlesme Analizi

KG « KH (HV hipotezi)

Yildiz ve Demirkili¢ (2022), Tiirkiye, 1972-2020,
ARDL Egbiitiinlesme Analizi ve Nedensellik Testi

KG « KH (HV hipotezi)

Ergen (2023), Tiirkiye, 1975-2021, Nedensellik Testi

KG « KH (HV hipotezi)

Uluslararasi1 Calismalar

Baghestani ve McNown (1994), ABD, 1955:1-1989:4,
Esbiitiinlesme ve Nedesellik Analizi

KG « KH (KF hipotezi)

Narayan (2005), 9 Asya Ulkesi,
Esbiitiinlesme ve Nedensellik Testleri

1960-2000,

Esbiitinlesme vardir: Sri Lanka, Nepal ve
Endonezya.

KG — KH: Endonezya, Singapur, Sri Lanka, Nepal
(VH hipotezi)

KG « KH: Endonezya, Sri Lanka (HV hipotezi)
KG « KH: Hindistan, Malezya, Pakistan, Filipinler,

Tayland (KF hipotezi)

Narayan ve Narayan (2006), Gelismekte Olan Ulkeler,
1960-2000, Nedensellik Testleri

KG — KH: Mauritius, El Salvador, Sili, Venezuela
(VH hipotezi)

KG « KH: Haiti (HV hipotezi)

KG < KH: Peru, Giiney Afrika, Guatemala,
Uruguay, Ekvator (MS hipotezi)

Wolde-Rufael (2008), 13 Afrika Ulkesi, 1964-2003,
Todo-Yamamoto ve Granger Nedensellik Testleri

KG < KH: Mauritius, Svaziland, Zimbabve (MS
hipotezi)

KG — KH: Etiyopya, Gana, Kenya, Nijerya, Mali,
Zambiya (VH hipotezi)

KG « KH: Burkina Faso (HV hipotezi)

KG e KH: Botsvana, Burundi, Ruanda (KF
hipotezi)

Chang ve Chang (2009), 15 OECD Ulkesi, 1992-2006,
Panel Esbiitiinlesme ve Nedensellik Testleri

KG < KH (MS hipotezi)
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Dalena ve Magazzino (2012), italya, 1862-1993, Hata KG — KH: Liberal Dénem (VH hipotezi)
Diizeltme Modeli ve Granger Nedensellik Testi KG « KH: ki Savas Arasi Dénem (HV hipotezi)
KG < KH: Cumhuriyet Dénemi (MS hipotezi)
Magazzino (2014), ASEAN Ulkeleri, 1980-2012, Panel KG — KH: Endonezya, Laos, Malezya, Filipinler,
Esbiitiinlesme ve Nedensellik Testleri Singapur (VH hipotezi)
KG < KH: Kambogya, Vietnam (MS hipotezi)
KG « KH: Myanmar (HV hipotezi)
KG « KH: Brunei, Tayland (KF hipotezi)
Tashevska vd. (2020), Giineydogu Avrupa Ulkeleri, KG — KH: Arnavutluk, Bulgaristan, Hirvatistan,
1999-2015, Panel Nedenellik Testleri Sirbistan, Slovenya (VH hipotezi)
KG < KH: Makedonya (MS hipotezi)
Solikin ve Nizar (2023), Endonezya, 1969: Q2-2000: KG — KH (VH hipotezi)
Q4, VAR Analizi ve Nedensellik Testi
Nsor-Ambala ve Asafo-Adeji (2023), Gana, 1983-2021, KG < KH (MS hipotezi)
Wavelet Analizi
Notlar: KG: Kamu Geliri, KH: Kamu Harcamalar1
—: Kamu gelirinden kamu harcamalarina dogru tek yonlii nedensellik iligkisi vardir.
«: Kamu harcamalarindan kamu gelirlerine dogru tek yonlii nedensellik iliskisi vardir.
<! Kamu harcamalar1 ve kamu gelirleri arasinda ¢ift yonlii nedensellik iliskisi vardir.
«: Kamu harcamalar1 ve kamu gelirleri arasinda nedensellik iligkisi yoktur.
Kaynak: Yazar tarafindan olusturulmustur.

2. VERI SETi VE METODOLOJI
2.1. Veri Seti

Kamu geliri ve kamu harcamalar1 arasindaki iliskinin incelendigi calismalarda elde edilen
sonuglar literatiirde dort farkli teoriye hitap etmektedir. Ancak sonuglarin elde edilmesi igin kullanilan
veriler temelde benzerdir. Bu ¢alismada da kamu geliri ve kamu harcamalari arasindaki iliskiyi ortaya
koymak adina kamu geliri ve kamu harcamalar1 verileri kullanilmaktadir. 1955-2022 yillarinin analize
tabi tutuldugu ¢alismada veriler yillik olarak ele alinmakta ve G7 (Kanada, Almanya, Ingiltere, Fransa,
Italya, Japonya, Amerika Birlesik Devletleri) iilkeleri incelenmektedir. Literatiirde kamu geliri ve kamu
harcamalart ile ilgili yapilmis calisma sayis1 fazladir. Ancak G7 tilkelerinin incelendigi ¢calisma sayisinin
az olmasinin yaninda; G7 iilkeleri i¢in Wavelet yonteminin kullanildigi calismaya literatiirde
rastlanmamaktadir. Calismada kullanilan degiskenler ve aciklamalari Tablo 2’de degiskenlerle ilgili
tanimlayici istatistikler ise Tablo 3’te gdsterilmektedir.

Tablo 2. Calismada Kullamilan Degiskenler ve A¢iklamalar

Degiskenler Kisaltmasi Kaynak
Kamu Geliri KG IMF
Kamu Harcamalari KH IMF

Tablo 3. Degiskenlere Ait Tamimlayict Istatistikler

Degiskenler Ortalama Ortanca Minimum Maksimum  Std. Hata Jarque-Bera
Almanya KG 41.37 44.43 22.59 47.52 6.51 19.83 [0.00]
KH 42.65 45.46 22.93 54.85 7.93 13.23 [0.00]
Amerika KG 30.04 30.98 15.64 35.35 4.22 134.130.00]
KH 33.50 34.58 16.08 45.29 5.66 54.87 [0.00]
ingiltere KG 38.33 39.12 28.22 45.09 3.99 291 [0.23]
KH 41.87 42.19 28.61 51.45 5.46 1.43 [0.48]
italya KG 36.12 39.75 14.84 48.78 11.52 8.32 [0.01]
KH 41.38 47.99 16.21 56.99 13.15 11.03 [0.00]
Fransa KG 39.87 47.84 18.82 53.54 13.96 10.91 [0.00]
KH 42.33 50.96 19.59 61.42 15.60 10.37 [0.00]
Japonya KG 27.33 28.66 18.28 37.23 4.77 2.49 [0.28]
KH 30.15 31.82 17.31 44.59 7.38 3.60 [0.16]
Kanada KG 36.61 39.67 13.16 44.88 8.07 56.69 [0.00]
KH 38.96 40.65 14.56 53.34 9.42 23.54 [0.00]
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Tablo 3’te degiskenlere ait tanimlayici istatistikler yer almaktadir. Almanya’da minimum %22,59
ve maksimum %47,52 olan kamu gelirinin milli gelir igerisindeki orami ortalama %41,37 olarak
gerceklesmistir. Benzer sekilde Almanya’da kamu harcamalari ise minimum %22,93 ve maksimum
%54,85 olarak milli gelir igerisindeki payr ortalama %42,65 oldugu goriilmektedir. Bu kapsamda,
Amerika i¢in kamu gelirlerinin milli gelir igerisindeki pay1 ortalama %30,04 ve kamu harcamalarinin
milli gelir igerisindeki orani ortalama %33,50; Ingiltere igin kamu gelirleri ve kamu harcamalarmin milli
gelir igerisindeki pay1 sirasiyla ortalama %38,33 ve %41,87; Italya’da sirastyla kamu gelirleri ve kamu
harcamalarmin milli gelire oran ortalama %36,12 ve %41,38; Fransa i¢in kamu gelirleri ve kamu
harcamalarmin milli gelir icerisindeki pay1 sirasiyla ortalama %39,87 ve %42,33; Japonya i¢in sirasiyla
kamu gelirleri ve kamu harcamalarinin milli gelir igerisindeki orani ortalama %27,33 ve %30,15 ve son
olarak Kanada’da ise kamu gelirleri ve kamu harcamalarinin milli gelir icerisindeki pay1 sirasiyla
ortalama %36,61 ve %38,96 olarak gergeklestigi goriilmektedir

2.2. Metodoloji

Dalgacik doniisiimii veya Dalgacik analizleri (Wavelet) iki temel soru {izerine odaklanmaktadir.
Birincisi, Wavelet analizinde dalgacik katsayilar1 zaman serisi verilerini bir biitiin olarak karakterize
ediyor mu? Ikincisi ise, dalgacik katsayilarindan zaman serisi yeniden yapilandirilabilir mi? Dalgacik
doniisiimii, analizde kullanilan zaman serisi verilerinin duraganligina bakmay1 gerektirmeden zaman-
frekans bilgisini saglayabilmektedir. Bu agidan geleneksel Fourier spektrum analizine yeni bir perspektif
ve tamamlayici bir rol sunmaktadir. Fourier spektrum analizi genellikle duragan oldugu varsayimi
iizerinde durdugundan, Wavelet bu ag¢idan 6nemli bir katki sunmaktadir. Dolayisiyla gelismis dalgacik
veri analizi yeni bir yontem olarak literatiirde yerini almistir (Liu, 1994: 151-153).

Literatiirdeki ¢aligmalarda, uygun bir dalgacik tutarligini ifade edebilmek icin ¢apraz dalgacik
spektrumunun yumusatma konusunda bir konsensiis olusmamisti. Ancak Wavelet yonteminde ilk dnce
hem zaman hem de 6l¢cek yumusatma islemi uygulanmaktadir. Yumusatma islemi hem dalgacik hem de
dlgek secimine bagli olmasi gerekmektedir. WX (s) ve WY (s) gibi iki farkli dalgacik doniisiimiine sahip
seri (X ve Y) verildiginde denklem agagidaki gibi tanimlanmaktadir. Burada n zaman ve s ise 6l¢egi
ifade etmektedir (Torrence ve Webster, 1999: 2689):

WnXY(S) = WnX(S)WnY* (s), €Y)

Esitlik 1 de, W,X(s) ve WY (s) sirasiyla X ve Y’nin devamli wavelet doniisiimlerini, (*) ise
karmasik sayisinin eslenigini ifade etmektedir.

(s~ WY ()12
(sTHWH (PN WL ()12

Esitlik 2°de, “( )” zaman ve Olgekte yumusatmayi ifade etmektedir. s ise frekansla birlikte
incelenen donem boyunca bir yumusatma siireci olarak agiklanmaktadir. R2 (s) esitligi 0-1 (0<R2(s)<1)

arasinda degerler almaktadir. Buna gore R2(s) degeri artig1 siirece veri setleri arasindaki korelasyon
artmaktadir.

R%(s) = (2)

Baska bir ifadeyle bu degerin 1’¢ yaklasmasi, incelenen donem igin zaman serilerinin belirli bir
Olgekte birlikte hareket ettigini, giiclii bir iligki oldugunu ve renk olarak kirmizi ile gosterildigini ifade
etmektedir. Benzer sekilde bu degerin 0’a yaklagmasi ise incelenen zaman serileri arasindaki iligkinin
zayifladiginm ve mavi renkle gdsterildigini belirtmektedir (Pal ve Mitra, 2017: 232).

Analiz edilen zaman serilerinin nedensellik iligkisini agiga ¢ikaran asama olan farklilik analizi ise
Esitlik 3 yardimiyla hesaplanmaktadir:

s WY ()
RYUsTWZ (N3’

Esitlik 3’te, (R) diizeltilmis gercek ve (3) hayali (sanal) kisimlar1 ifade etmektedir.

Pn(s) =tan™" ( (3)

Esitlik 3 yardimiyla wavelet grafikleri ortaya ¢ikmaktadir. Siyah oklar dalgacik tutarliligi faz
farkinin sonuglarim gostermektedir. Wavelet grafiklerindeki oklarm yonii incelenen zaman serileri
arasindaki iliskiyi temsil etmekte ve iliskinin yonii hakkinda bilgi vermektedir. Oklarin yoniiniin saga
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(180°) dogru olmasi zaman serileri arasindaki iliskinin pozitif oldugunu ifade etmektedir. Oklarin
yoniiniin sola (180°) dogru olmasi ise negatif bir iliskinin varligina isaret etmektedir. Bunun yaninda
oklarin yukart (90?) yone bakmasi birinci degiskenin ikinci degiskeni, asagi (90°) bakmasi ise ikinci
degiskenin birinci degigskeni nedensel olarak etkiledigini yani tek yonli bir nedenselligin varligimi
aciklamaktadir (Pal ve Mitra, 2018: 3-4).

Wavelet grafiginde yer alan beyaz egri, dalgacik giiciiniin kesildigini gostermektedir. Bu durumda
beyaz egri disinda kalan kisimlarla ilgili ¢ikarim yapmanin zor oldugu ifade edilmektedir. Kalin siyah
hatlar, Monte Carlo simiilasyonlar1 aracilifiyla anlamlilik testi sonuglarin1 gostermektedir. Buna gore
%5 anlamlilik diizeyinde anlamli dalgacik gii¢ araligina isaret etmektedir. Bu araliktaki renkler maviden
kirmiza gegtikge iliskinin giiclendigi sonucunu vermektedir (Pal ve Mitra, 2018: 4).

3. AMPIRIK BULGULAR

Wavelet yonteminin kullanildigi ¢alismanin bu béliimiinde, elde edilen sonuglarin agiklanmasi
planlanmaktadir. Analizde R Studio programi kullanilmistir. Tarik C. Gouhier ve Aslak Grinsted
tarafindan gelistirilen “biwavelet” kodu ile analiz yapilmistir. Wavelet yonteminde her iilke i¢in ayr
ayr1 sonuglar verilmektedir. Bu dogrultuda elde edilen sonuglar ayr1 ayr1 agiklanmaktadir.
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Sekil 1. Almanya icin Kamu Geliri ve Kamu Harcamalar: Iliskisi

Sekil 1’de Almanya i¢in kamu geliri ve kamu harcamasi arasindaki iliskinin analiz sonuglari
goriilmektedir. Analizde 1958-1985 yillar1 arasinda kisa ve orta vadede ve 1977-1998 yillar1 arasinda
uzun donemde kamu geliri ve kamu harcamalari arasinda pozitif ve giiclii bir iligki elde edilmektedir.
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Sekil 2. Amerika icin Kamu Geliri ve Kamu Harcamalari Iliskisi

Sekilde 2°de Amerika igin 1958-1964 yillar1 arasinda kisa vadede ve 1963-1979 yillar arasinda
orta vadede kamu gelirleri ve kamu harcamalar1 arasinda pozitif ve gii¢lii bir korelasyonun varligi
kanitlanmaktadir. 2008-2011 yillar1 arasinda ise kamu gelirleri ve kamu harcamalari arasinda kisa vadeli
bir iligki tespit edilmesine ragmen, iliskinin yonii hakkinda net bir kanit bulunamamuigtir.
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Sekil 3. Ingiltere icin Kamu Geliri ve Kamu Harcamalar: Iliskisi

Sekil 3°te Ingiltere i¢in kamu gelirleri ve kamu giderleri arasindaki iliskinin analizi sunulmaktadir.
1965-1987 yillar1 arasinda orta vadede, 1997-2001 yillar1 arasinda kisa vadede bu iki degisken arasinda
bir iligkinin varlig1 goriilmesine ragmen, iliskinin yonii net olarak saptanamamustir.
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Sekil 4. Italya icin Kamu Geliri ve Kamu Harcamalart Iliskisi

Sekil 4’te Italya icin, 1958-1973 yillar1 arasinda kisa vadede, 1961-1997 yillar1 arasinda orta
vadede ve 1981-1987 yillar1 arasinda ise uzun vadede kamu gelirleri ve kamu harcamalari arasinda
pozitif ve gii¢li bir iligki tespit edilmektedir. Ayrica 1986-1988 yillar1 arasinda kamu harcamalarindan
kamu gelirlerine dogru, 2006-2008 yillar1 arasinda ise kamu gelirlerinden kamu harcamalarina dogru bir
nedensellik oldugu sonucu elde edilmektedir.
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Sekil 5. Fransa icin Kamu Geliri ve Kamu Harcamalari Iliskisi
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Sekil 5°te Fransa i¢gin 1958-2005 yillar1 arasinda periyot biitiinii diistildiigiinde kisa ve orta vadede,
1978-2000 yillarinda ise uzun donemde kamu geliri ve kamu harcamalari arasinda giiglii ve pozitif bir
korelasyon tespit edilmektedir.
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Sekil 6. Japonya icin Kamu Geliri ve Kamu Harcamalar: Iliskisi

Sekil 6’da Japonya icin elde edilen sonuglar goriilmektedir. 1959-1965 ve 1994-2000 yillarinda
kamu geliri ve kamu harcamalar1 arasinda bir iliski tespit edilmis ancak iliskinin yonii kanitlanamamuistir.
1968-1976 yillar1 arasinda kamu harcamalarindan kamu gelirlerine dogru tek yonlii bir iliski tespit
edilmektedir. 2015-2019 yillarindan ise bu iki degisken arasinda kisa vadeli ve pozitif bir iliski oldugu
goriilmektedir.
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Sekil 7. Kanada icin Kamu Geliri ve Kamu Harcamalari Iliskisi

Sekil 7°de 1958-1968 ve 2007-2011 yillan arasinda kisa vadede, 1962-1990 yillar1 arasi orta
vadede, 1979-1996 yillar1 arasi uzun vadede kamu gelirleri ve kamu giderleri arasinda pozitif ve giiglii
bir iligki oldugu goriilmektedir. Bunun yaninda 1967 yilinda kisa vadede kamu harcamalarindan kamu
gelirlerine dogru ve 1985 yilinda ise uzun vadede kamu gelirlerinden kamu harcamalarina dogru tek
yonlii bir nedensellik tespit edilmistir. Bu durumda pozitif iliskinin oldugu yillarda kamu gelirinin arttig
zamanlar kamu giderlerinin de arttig1 sonucuna ulasilmaktadir.
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Tablo 4. Sonuclarin Ozeti

Ulke/Hipotez VH hipotezi HV hipotezi MS hipotezi KF hipotezi
Almanya
Amerika
Ingiltere

Italya

Fransa

Japonya v
Kanada v

SISISINIS

Kamu geliri ve kamu harcamalari iliskisinin incelendigi G7 iilkelerinde elde edilen sonuglarin
Ozeti Tablo 4’te verilmektedir. Sonuglar Almanya, Amerika, 1ngiltere, 1talya, Fransa ve Kanada’da KF
hipotezinin gegerli oldugunu gostermektedir. Japonya’da ise VH hipotezinin gecerliligi kanitlanmistir.
Yedi iilkenin altisinda kamu geliri ve kamu harcamalariyla ilgili alinan kararlarin birbirini etkilemedigi
sonucu elde edilmektedir. VH hipotezinin gecerli oldugu Japonya’da ise vergilerin artirilmasinin
harcamalari tetikledigini gostermektedir.

SONUC

Gecgen ylizyillda kamu gelir ve harcamalarinda 6nemli artislar olmustur. Kamu kesiminin
biiyiimesiyle birlikte artan kamu harcamalarinin karsilanmasi ekonomik dengeler agisindan dikkate
alinmasi gerekmektedir. Bu nedenle, kamu geliri ve kamu harcamalarinin uyumlu hareket etmesi ve
kamu gelirlerinin kamu giderlerini karsilamasi 6nemlidir. Bu durum biitcenin dengede olmasi1 ve kamu
mali disiplini a¢isindan da gerekli goriilmektedir. Biit¢e dengesinin saglanmasi a¢isindan kamu gelir ve
giderlerin incelenmesi ve bu araglarin biitge lizerindeki etkilerinin dogru tespit edilmesi onem arz
etmektedir.

Bu caligmada, G7 iilkeleri iizerine kamu geliri ve kamu harcamalari arasindaki iligki incelenmistir.
1955-2022 yillariin analize tabi tutuldugu caligmada wavelet yontemi kullanilmigtir. Elde edilen
bulgular, G7 iilkelerinde frekans araliginda kesintisiz olmasa da genellikle kamu geliri ve kamu
harcamalar1 arasinda pozitif bir iliskinin oldugunu gostermektedir. Ancak incelenen donem ve 6rneklem
kitlede Japonya haricinde herhangi bir nedensellik iligkisine frekans araliginda genel olarak
rastlanmanustir. Y1l bazinda Italya, Fransa ve Kanada’da nedensellik tespit edilmesine ragmen analizin
geneli agisindan anlam derecesi diigiiktiir. Bunun yaninda Japonya’da belirli donemlerde (1967-1977)
kamu gelirlerinden kamu harcamalarina dogru tek yonlii bir nedensellik iliskisi oldugu tespit edilmistir.

Analiz sonucu, kamu geliri ve kamu harcamalar arasindaki iliskiyi agiklayan VH, HV, MS ve KF
hipotezlerinden yedi iilkenin altisinda KF hipotezinin gegerliligine isaret etmektedir. Japonya’da ise
belirli donemlerde VH hipotezinin gegerli oldugu goriilmektedir. KF hipotezine gore kamu gelirleri ve
kamu harcamalar1 es zamanli hareket etmemektedir. Baska bir ifade ile kamu gelirleri ve kamu
harcamalar1 bagimsizdir ve iki degisken arasinda bir iligki bulunmamaktadir. Dolaysiyla bu iki degisken
iizerinde kontrol giicline sahip iki ayr1 kurum bulunmaktadir. Bu durumda G7 iilkelerinde bir kurumun
aldig1 karar diger kurumu etkilememektedir. Sonug olarak kamu harcamalarinin vergi gelirlerini direkt
olarak artirmadigi bir durum séz konusu olabilmektedir. Boyle bir durumda hiikiimetler ekonomik
bliylime ve kalkinma agisindan daha cesur kararlar verip harcama imkanlar1 bulabilmektedir. En
nihayetinde biiylime ve kalkinma i¢in yapilacak harcamalarin alternatif maliyeti olarak vergi gelirlerinde
bir artig olmayacag ifade edilebilmektedir.

Biitge acgiklarinin giderilmesi ve biitge dengesinin saglanmasi agisindan bu durum avantajli bir
sonu¢ olarak degerlendirilebilmektedir. Kamu gelirlerini artirmak (azaltmak) benzer sekilde kamu
harcamalarinin artirilmasi (azaltilmasi) birbirinden bagimsiz gerceklesecegi ve alinan kararlarim birbirini
etkilemeyecegi varsayimi ile biitce dengesini saglamak miimkiin olabilmektedir. Bu durumda kamu
harcamalarida bir kisintiya gidilmesi veya sabit birakilmasi, kamu gelirlerini artirmak kosuluyla biitce
dengesi iizerinde pozitif etkiler yaratarak biit¢e agiginin kapatilmasinda etkili rol oynayabilmektedir. Bu
durumun ortaya ¢ikmasinin nedeninin biitceleme siirecinde yasama ve ylriitme organlariin
koordinasyon eksikligi oldugu ifade edilebilmektedir.

VA VSBF  sivasAL BILGILER FAKULTESI DERGISI 270



Kamu Gelirleri ve Kamu Harcamalar1 Arasindaki iliskinin Wavelet Yontemiyle incelenmesi: G7
Ulkelerinden Kanitlar

KAYNAKCA

Al-Khulaifi, A. S. (2012). The Relationship between Government Revenue and Expenditure in Qatar: A
Cointegration and Causality Investigation. International Journal of Economics and Finance, 4(9):
142-148.

Altundz, U. (2017). Tiirkiye Ekonomisi igin Vergi Geliri-Kamu Harcamalari iliskisinin Ampirik
Analizi. Vergi Diinyast Dergisi, 433: 1-17

Aysu, A. & Bakartag, D. (2018). Kamu Harcamalar ve Vergi Gelirleri Arasindaki Asimetrik Nedensellik
Miskisi: Turkiye Ornegi. Erciyes Universitesi lktisadi ve Idari Bilimler Fakiiltesi Dergisi, 51: 1-
19.

Baghestani, H. & McNown, R. (1994). Do Revenues or Expenditures Respond to Budgetary
Disequilibria?. Southern Economic Journal, 61(2): 311-322.

Buchanan, J. M. & Wagner, R. E. (1977). Democracy in Deficit: The Political Legacy of Lord Keynes,
Academic Press, New York.

Chang, T. & Chang, G. (2009). Revisiting The Government Revenue-Expenditure Nexus: Evidence
from 15 OECD Countries Based on The Panel Data Approach. Czech Journal of Economics and
Finance, 59(2): 165-172.

Caglar, A. E. & Yavuz, E. (2022). Tiirkiye'de Vergi Gelirleri ve Kamu Harcamalar1 Iliskisinin
Aragtirtlmasi: Fourier Yaklagimlar1 ile Kanitlar. Business and Economics Research Journal,
13(4): 657-6609.

Cetintas, H. & Baygonusova, D. (2017). Kamu Harcamalari ve Gelirleri Arasindaki Iliskinin Test
Edilmesi: Kirgizistan Ornegi. Erciyes Universitesi Iktisadi ve Idari Bilimler Fakiiltesi Dergisi,
49: 1-26.

Dalena, M. & Magazzino, C. (2012). Public Expenditure and Revenue in Italy, 1862-1993. Economic
Notes by Banca Monte Dei Paschi Di Siena SpA, 41(3): 145-172.

Ergen, E. (2023). Tiirkiye'de Kamu Harcamalar1 ve Vergi Gelirleri Iliskisi, Kamu Kesimi Politikalarinin
Analizi i¢inde, (Editor: Fatih Akgay), 93-108, Gazi Kitabevi, Ankara.

Friedman, M. (1978). The Limitations of Tax Limitation, (Ed: R. L. Schuettinger), 7-14, Policy Review,
The Heritage Foundation, Washington.

Gounder, N., Narayan, P. K. & Prasad, A. (2007). An Empirical Investigation of The Relationship
between Government Revenue and Expenditure. International Journal of Social Economics,
34(3): 147-158.

Gurdal, T., Aydin, M. & Inan, V. (2021). The Relationship between Tax Revenue, Government
Expenditure, and Economic Growth in G7 Countries: New Evidence from Time and Frequency
Domain Approaches. Economic Change and Restructuring, 54: 305-337.

Giinaydin, 1. (2004). Vergi — Harcama Tartismasi: Tiirkiye Ornegi. Dogus Universitesi Dergisi, 5(2):
163-181.
Ince, M. R. & Tari, R. (2023). Verimlilik ve Kur Soklarmin Ihracat, Ekonomik Biiyiime ve Refah

Uzerindeki Etkisi: Tiirkiye Uzerine Hesaplanabilir Genel Denge Analizi. Necmettin Erbakan
Universitesi Siyasal Bilgiler Fakiiltesi Dergisi, 5(Ozel Say1): 15-34.

Liu, P. C. (1994). Wavelet Spectrum Analysis and Ocean Wind Waves, Wavelet Analysis and Its
Applications. Academik Press, 4: 151-166.

Magazzino, C. (2014). The Relationship between Revenue and Expenditure in The ASEAN Countries.
East Asia, 31: 203-221.

Narayan, P. K. (2005). The Government Revenue and Government Expenditure Nexus: Empirical
Evidence from Nine Asian Countries. Journal of Asian Economics, 15: 1203-1216.

VAV SBF  sivasAL BILGILER FAKULTES] DERGISI 271



Kamu Gelirleri ve Kamu Harcamalar1 Arasindaki iliskinin Wavelet Yontemiyle incelenmesi: G7
Ulkelerinden Kanitlar

Narayan, P. K. & Narayan, S. (2006). Government Revenue and Government Expenditure Nexus:
Evidence from Developing Countries. Applied Economics, 38(3): 285-291.

Noyan, E. & Samanci, M. (2022). Tiirkiye'de Vergilerin Kamu Finansmanindaki Rolii Uzerine Bir
Analiz. Necmettin Erbakan Universitesi Siyasal Bilgiler Fakiiltesi Dergisi, 4(2): 144-156.

Nsor-Ambala, R. & Asafo-Adeji, E. (2023). The Government Revenue-Expenditure Nexus in Ghana: A
Wavelet Analysis. Cogent Economics & Finance, 11: 1-28.

Nwosu, D. C. & Okafor, H. O. (2014). Government Revenue and Expenditure in Nigeria: A
Disaggregated Analysis. Asian Economic and Financial Review, 4 (7): 877-892.

Obioma, E. C. & Ozughalu, U. M. (2010). An Examination of The Relationship between Government
Revenue and Government Expenditure in Nigeria: Cointegration and Causality Approach.
Economic and Financial Review, 48(2): 35-57.

Ozmen, 1. & Bali, S. (2018). Vergi Gelirleri ve Kamu Harcamalar1 Arasindaki Iliski: 14 Avrupa Birligi
Ulkesinde Asimetrik Panel Nedensellik Testi. International Congress on Political, Economic and
Social Studies (ICPESS), 271-284.

Ozsahin, S. & Sahin, T. (2023). 1960 Sonras: Tiirkiye Ekonomisinde Askeri Harcamalar ile Ekonomik
Bilyiime Arasindaki Iliskinin Nedensellik Analizi. Necmettin Erbakan Universitesi Siyasal
Bilgiler Fakiiltesi Dergisi, 5(Ozel Say1): 52-76.

Pal, D. & Mitra, S. K. (2017). Time-Frequency Contained Co-Movement of Crude Oil and World Food
Prices: A Wavelet-Based Analysis. Energy Economics, 62: 230-239.

Pal, D. & Mitra, S. K. (2018). Oil Price and Automobile Stock Return Co-Movement: A Wavelet
Coherence Analysis. Economic Modelling, XXX: 1-10.

Peacock, A. T. & Wiseman, J. (1961). Introduction and Summary, (Ed: A. T. Peacock & J. Wiseman),
XXi-Xxxi, in: The Growth of Public Expenditure in The United Kingdom, Princeton University
Press, Priceton.

Solikin, A. & Nizar, M. A. (2023). Government Revenues and Government Spending Nexus: A Testing
Hypothesis for Indonesia. Jurnal Borneo Administrator, 19(1): 103-116.

Tashevska, B., Trenovski, B. & Trpkana-Nestorovska, M. (2020). The Government Revenue-
Expenditure Nexus in Southeast Europe: A Bootstrap Panel Granger-Causality Approach. Eastern
European Economics, 58(4): 309-326.

Terzi, H. & Oltulular, S. (2006). Harcama-Vergi Geliri Hipotezi: Tiirkiye Ornegi. Atatiirk Universitesi
Iktisadi ve Idari Bilimler Fakiiltesi Dergisi, 20(2): 1-18.

Torrence, C. & Webster, P. J. (1999). Interdecadal Changes in the ENSO-Monsoon System. Journal of
Climate, 12: 2679-2690.

Wolde-Rufael, Y. (2008). The Revenue-Expenditure Nexus: The Experience of 13 African Countries.
African Development Review, 20(2): 273-283.

Yilanci, V., Sasmaz, M. U. & Oztiirk, O. F. (2020). Tiirkiye'de Kamu Harcamalari ile Vergi Gelirleri
Arasindaki Iligki: Frekans Alanda Asimetrik Testinden Kanitlar. Sayistay Dergisi, 31(116): 121-
139.

Yildiz, F. & Demirkilig, Y. (2022). Kamu Harcamalar1 ve Vergi Gelirleri iliskisinin Analizi: Tiirkiye
Ornegi (1972 — 2020). Vergi Raporu, 273: 57-81.

Ziilfiioglu, O. & Séylemez, A. O. (2021). Tiirkiye'de Kamu Harcamalari ile Vergiler Arasindaki [liskinin
Dogrusal Olmayan Niteligi. Hacettepe Universitesi Iktisadi ve Idari Bilimler Fakiiltesi Dergisi,
39(4): 697-712.

VA VSBF  sivasAL BILGILER FAKULTESI DERGISI 272



Kamu Gelirleri ve Kamu Harcamalar1 Arasindaki iliskinin Wavelet Yontemiyle incelenmesi: G7
Ulkelerinden Kanitlar

EXTENDED ABSTRACT

In the 1930s, with the intensification of Keynesian policies, the concept of balanced budget was abandoned.
In this process, the role of the state in the economy increased. The increase in the role of the state in the economy
increased public expenditures and this led to a budget deficit. Especially after the Second World War, the rise of
welfare state discourses caused public expenditures to peak. Public expenditures have also increased public
revenues. However, the inability of public revenues to meet public expenditures has caused budget deficits to
become an important problem all over the world. This situation ultimately makes the relationship between public
revenues and public expenditures dynamic.

Tax revenues are an important source of government expenditures. Tax and expenditure policies are the
leading instruments of fiscal policy. An appropriate fiscal policy is vital for growth and development. Over time,
an unequal situation has emerged between public revenue and public expenditure. This growing inequality has led
to the emergence of new perspectives and new theories on revenue and expenditure. Effective use of expenditure
and revenue policies can prevent permanent budget deficits. Different positions can be taken in cases where
revenues cause expenditures or expenditures cause revenues. In this respect, there are four different theories in the
literature between public revenues and public expenditures. These theories are the Tax-Expenditure hypothesis,
the Expenditure-Tax hypothesis, the Fiscal Synchronization hypothesis and the Institutional Separation hypothesis.

Theoretical Framework

The first hypothesis is the Tax-Expenditure hypothesis. According to this hypothesis, if taxes are increased,
expenditures will also increase. In this case, it can be stated that there is a causality from public revenues to public
expenditures. The second hypothesis is the Expenditure-Tax hypothesis, which expresses the opposite of the first
hypothesis. This hypothesis asserts that an increase in expenditures will lead to an increase in revenues. In this
context, it is argued that there is a causality from public expenditures to public revenues. The third is the Fiscal
Synchronization hypothesis. This hypothesis states that there is a reciprocal causality between the two variables
and that revenue and expenditure decisions are taken together. The fourth is the Institutional Separation hypothesis,
which states that revenues and expenditures are institutionally distinct from each other. In this framework, there is
no causality between the two variables.

Literature Review

Studies on public revenue and public expenditure are frequently found in the national and international
literature. There are results related to the four hypotheses expressed in the literature. The summary of the results
in the national and international literature on the Tax-Expenditure hypothesis can be given as Altunoz (2017),
Cetintag and Baygonusova (2017), Yilanci et al. (2020), Gurdal et al. (2021), Caglar and Yavuz (2022), Narayan
and Narayan (2006), Magazzino (2014), Solikin and Nizar (2023). When we look at the summaries of the results
of the Expenditure-Tax hypothesis in national and international literature; Aysu and Bakirtag (2018), Ziilfiioglu
and S6ylemez (2021), Y1ldiz and Demirkilig (2022), Ergen (2023), Wolde-Rufael (2008), Dalena and Magazzino
(2012) similar findings are obtained.

The results related to the Fiscal Synchronization hypothesis can be summarized as Chang and Chang (2009),
Dalena and Magazzino (2012), Tashevska et al. (2020), Nsor-Ambala and Asafo-Adeji (2023). Finally, Baghestani
and McNown (1994) and Narayan (2005) make similar observations regarding the Institutional Separation
hypothesis. The validity of different hypotheses is found in the same study in the analyses conducted on the country

group.
Dataset and Method

The results obtained in the studies examining the relationship between public revenue and public
expenditures are four different theories in the literature. However, the data used to obtain the results are basically
similar. In this study, public revenue and public expenditure data are used to reveal the relationship between public
revenue and public expenditure. The years between 1955-2022 are analyzed annually and G7 countries are
examined. There are many studies on public revenue and public expenditures in the literature. However, besides
the limited number of studies examining G7 countries; there is no study in the literature that uses the Wavelet
method for G7 countries.

Wavelet Coherence Analysis

Wavelet analysis was developed by Morlet, Grossman and Meyer. Wavelet transform or Wavelet analysis
focuses on two fundamental questions. First, do the wavelet coefficients in Wavelet analysis characterize the time
series data as a whole? Second, can the time series be reconstructed from the wavelet coefficients? The wavelet
transform can provide time-frequency information without the need to consider the stationarity of the time series
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data used in the analysis. In this respect, it offers a new perspective and a complementary role to traditional Fourier
spectrum analysis. Since Fourier spectrum analysis usually emphasizes the assumption of stationarity, Wavelet
makes an important contribution in this respect. Therefore, advanced wavelet data analysis enters the literature as
a new method.

Conclusion

This study analyzes the relationship between public revenue and public expenditures on G7 countries. The
wavelet method is used in the analysis for the years 1955-2022. The findings show that there is generally a positive
relationship between public revenue and public expenditures in G7 countries, although it is not continuous in the
frequency range. However, no causality relationship is generally found in the analyzed period and sample group,
except for Japan. Although causality is detected in Italy, France and Canada on a yearly basis, its significance is
low in terms of the overall analysis. On the other hand, a unidirectional causality relationship from public revenues
to public expenditures is found in Japan in certain periods (1967-1977).

As a result of the analysis, of the Tax-Expenditure, Expenditure- Tax, Fiscal Synchronization and
Institutional Separation hypotheses explaining the relationship between public revenue and public expenditures,
the Institutional Separation hypothesis is valid in six of the seven countries. In Japan, the Tax-Expenditure
hypothesis is also valid in certain periods. According to the Institutional Separation hypothesis, public revenues
and public expenditures do not moves simultaneously. Therefore, there are two separate institutions that have
control power over these two variables. In this case, the decision taken by one institution in G7 countries does not
affect the other institution.
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Uluslararasi politikada ABD, sahip oldugu essiz konum ile adindan s6z ettirmektedir. Bunun en
onemli sebebi ise sliphesiz ABD’nin dogru bir dis politika yol haritasi ortaya koymus ve bunu basari
ile uygulamis olmasidir. Dis politikada basarili devletlere bakildigi zaman, ABD bu konudaki
basarisi ile dikkatleri tizerine ¢gekmektedir. ABD’nin bir¢ok alanda oldugu gibi dis politika alaninda
da bagarili devlet oldugu bir gergektir. ABD’yi dis politika alaninda basariya goétiiren birtakim
stratejiler vardir. Oyle ki, bu stratejiler ABD’nin kiiresel hegemon bir gii¢ olmasim saglamistir. Dis
politikadaki basaris1 sayesinde ABD, diinya sahnesindeki en dnemli aktdr olarak yerini almistir.
ABD’nin dis politikasi, diger dis politika yapicilar icinde 6nde gelen bir 6rnek olmustur. Dolayisiyla
kiiresel giic miicadelesi iginde yerini alacak aktorlerin bu siirecten bir ders ¢ikarmasi da gerekir. Bu
¢aligmada ABD’nin dis politikadaki yol haritasini yeterince anlayabilmek i¢in bu durum analiz
edilmistir. Ug boliimden olusan bu c¢alismada, ABD dis politikasindaki yalmzcilik stratejisi, giic
dengesi stratejisi ve hegemonya stratejisi ele alinmustir. Bu ¢aligmada, bu stratejiler genel fikir
vermesi agisindan sinirli bir sekilde tiim ayrintilara girmeden incelenmistir.
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The USA makes a name for itself with its unique position in international politics. The most
important reason for this is undoubtedly that the USA has put forward a correct foreign policy road
map and has successfully implemented it. When we look at the states that are successful in foreign
policy, the USA attracts attention with its success in this regard. It is a fact that the USA is a
successful state in the field of foreign policy, as in many areas. There are some strategies that lead
the USA to success in the field of foreign policy. So much so that these strategies have enabled the
USA to become a global hegemonic power. Thanks to its success in foreign policy, the USA has
taken its place as the most important actor on the world stage. The foreign policy of the United States
has been a leading example for other foreign policy makers. Therefore, the actors who will take their
place in the global power struggle should also learn a lesson from this process. In this study, this
situation has been analyzed in order to adequately understand the USA’s foreign policy road map. In
this study consisting of three parts, the isolation strategy, balance of power strategy and hegemony
strategy in US foreign policy are discussed. In this study, these strategies were examined in a limited
way to give a general idea, without going into all the details.
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ABD’nin Dis Politika Stratejileri

GIRIS

Strateji kelimesi, eski Yunanca’ya dayanmaktadir. Bu kelime, eski Yunancadaki “stratos” (ordu)
ve “ago” (yonetmek, yon vermek) sdzciiklerinin birlesimiyle ortaya ¢cikmistir (Aktan, 2008: 5). Strateji,
belirsizlikler iginde dogru yonii bulmak i¢in kullanilan altinct his gibidir (Ciftgi, 2011: 8). Strateji,
onceden belirlenen bir ama¢ dogrultusunda izlenecek yol ve uygulanacak yéntemlerdir. Iyi bir dis
politika stratejisi, potansiyelin kullanilarak kinetige doniistiiriilmesi iglevini goriir ve en etkin sonucun
elde edilmesine olanak saglar (Cakmak, 2011: 5). ABD’de dis politikasinda birtakim hedefler koymus
bu hedefler dogrultusunda stratejiler belirlemistir. Amerikan dis politikasinda zaman zaman hatalar
yapilmis olsa da bir biitiin olarak Amerikan dis politikasi basarilt bir seyir izlemistir. Bu stratejiler,
ABD’nin bir siiper gii¢ statiisiine yiikselmesini saglamistir. ABD, dis politika s6z konusu oldugunda
kendisini 6zel bir yere sahip model bir iilke olarak degerlendirmektedir (Hurmi, 2010: 57). Bu stratejiler
vasttast ile ABD’nin dis politikasi, diger dis politika yapicilar i¢inde 6nde gelen bir érnek olmustur. Ug
baslikta ele alinan ABD dis politika stratejilerini birbirinden ¢ok net ¢izgilerle ayirmak zordur.

1.  YALNIZCILIK STRATEJISI

Uluslararas: {liskilerde yalnmzcilik stratejisi; infirat siyaseti, ayr1 durma politikasi, izolasyonizm
ve Monroe Doktrini gibi kavramlar ile es anlamli olarak anlasilmaktadir. Uluslararasi sorunlar
hususunda aktif olarak yer almamaya ve diger iilkelerle diplomatik hatta ticari iligkileri bile en alt
diizeyde tutmaya odakli bir dis politika stratejisidir (Ar1, 2013: 246).

ABD’nin yalmizeilik stratejisi ise genelde diinyanin gesitli yerlerindeki, 6zelde Avrupa’daki
gelismelerden herhangi bir zarar gérmemek ve mevcudiyetini dig etkilerden olabildigince uzak durarak
korumak ve de gelistirmek amaci ile iilkeyi uluslararas: sistemden izole etmesidir (Gozen, 2018: 6).
Nevi sahsina miinhasir siyasi gelisimi geregi ABD uzunca bir zaman etkili bir dis politika seyri
izlemenin oldukc¢a uzaginda olmustur (Stimer, 2008: 121). ABD dis politikasinin temelini, dis diinyadan
gelebilecek olasi kotiiliiklere karsi korunma ve tamamen olmasa da diinyadan tecrit edilme arzusu
olusturmaktadir. Cilinkii ABD, dis diinyay1 olduk¢a karmasik ve sakincali bulmaktadir. Fakat ABD’nin
izolasyonizmi diinya ile ilgilenmeyi birakmaktan ote, daha ¢ok diinyanin ABD’nin ¢ikarlaria
karigmasini engellemeye yonelik bir politika olarak ortaya ¢ikmigtir (Hurmi, 2010: 57-60). ABD dis
politikasinda yalnizcilik stratejinden bir damar her zaman canli kalmistir.

Yalnizcilik strateji, Amerika’da ilk kez 1782°de John Quincy Adams tarafindan ortaya atilmistir
(Ar1, 2013: 247). Fakat ABD tarihinde yalmzcilik stratejisinin kaynagi olarak Monroe Doktrini bilinir.
Ciinkli Monroe Doktrini ile izolasyonist politika resmiyete dokiilmiistiir. 5. Bagkan James Monroe
tarafindan 2 Aralik 1823 tarihinde ilan edilmistir. Amerika tarihindeki ilk doktrin 6rnegidir. Monroe
Doktrini ile Amerika, Avrupali devletlerin Latin Amerika’daki somiirgecilik faaliyetlerine goz
yummayacagini, kendisinin Avrupa’nin i¢ islerine karismayacagint ve Avrupali devletlerin de
kendisinin i¢ islerine karismamalarini bildirmistir. Bu doktrin ile Amerika, Kita Amerika’sinda kendi
disindaki tilkelerin somiirgecilik yapamayacagini, genislemesini siirdiirecegini ilan etmistir (Giilsatar,
2006: 41). Avrupali giiglerle sadece ticaret ve ekonomik iligkilerle yetinmek iizere kurulmustur (Dogan,
2017: 61). Bu doktrin ile birlikte bu geng ulus egemenligini gostermeye ¢alismustir.

Esasinda ABD’nin denizlerin hakimiyetine sahip ingilizlerin destegini almadan bunu o donemde
saglayabilecek bir kapasitesi yoktu. Ama Ingilizler, Monroe Doktrini’ne destek saglamis ve Avrupali
rakiplerinin Amerika’daki gii¢lerini olabildigince azaltmaya calismistir (Ormeci, 2017). Monroe
Doktrini aracilifiyla ABD, herhangi bir Avrupa ittifaki veya savasina katilmaktaki isteksizligini de
gostermistir. Monroe Doktrini, 6zgiirliikk ve demokrasinin korunmasi i¢in Amerikan destegini, savas
yoluyla degil, bariscil yollarla uygulamistir (Ozden, 2016: 221. Monroe Doktrini ayrica Avrupa’daki
monarsiler ve Bati Yarikiire’deki demokratik cumhuriyetler olan siyasal sistemler arasindaki
farkliliklarin da altin1 ¢izmistir (Best, 2012: 152).

Monroe Doktrini “Amerika Amerikalilarindir” felsefi diisiincesinden beslenen bir stratejidir.
Monroe Doktrini’nin esasi, eski diinya olan Avrupa ile yeni diinya olan Amerika’nin belirgin hatlarla
birbirinden ayrilmasina dayanmaktadir (Stimer, 2008: 123). Monroe Doktrini’nin altindaki felsefe,
entrikalar diyar1 olan Avrupa kitasin1 Amerika kitasindan uzak tutmaktir. Doktrin temelde Avrupali
giiglere karsida bir uyaridir. ABD kitadaki Avrupa niifuzunu sonlandirip, kendi niifuzunu pekistirmek
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istemistir. Amerikan niifusu iki temel sekilde kendini kendisini gostermistir. Birincisi, ABD Latin
Amerika iilkelerine iradesini kabul ettirmek i¢in askeri giiciinii kullanmaya hazir oldugunu géstermistir.
Ikincisi, ABD yatirim ve satin almalar yolu ile ABD firmalarmm ve bireyleri fiilen Latin Amerika’daki
kaynaklarin en biiyiik sahibi yaparak Bati Yarikiireyi ekonomik olarak hakimiyeti altina almistir (Best
vd., 2012: 151-152). Bu stratejideki, sadece Avrupa’ya karsi izolasyonizmdir. Yoksa Latin Amerika
konusunda bir izolasyonizm durumu s6z konusu degildir.

ABD, 1823 Monroe Doktrini’nin ilanindan itibaren dis politikasini yalnizcilik stratejisini temel
alarak sekillendirmistir. Batt Avrupa’nin somiirgecilik yarist ve uluslararas ittifaklar gibi kavramlarina
mesafeli duran ABD, bu donemde genelde kendi i¢ politikasina ve kalkinmasina yonelmistir. Giiney
Amerika’nin Batili iilkeler tarafindan somiirgelestirilmesine karsi ABD bu dénemde bir anlamda
koruyucu bir rol de iistlenmistir (Sander, 1994: 357). Monroe Doktrini ile Avrupali devletler, kita
Amerika’si ile dogrudan ¢ikar odakli ve gii¢ kullanmay1 arzulayan bir siyasetten uzak durmuslardir. Bu
doktrin, Avrupali devletlerin kita Amerika’sinda kolonilesmesini engellemeyi ve bunun sonucunda
ABD’nin kita Amerika’sinda iistiinliik elde etmesini hedeflemistir (Demir, 2011: 54).

Yalnizcilik Stratejisi icerisinde birbiriyle i¢ ice bir hélde iic kademeli bir disg politikanin
uygulandig1 sdylenebilir. Bunlar: ulusal biitiinliigii saglamak, kitasal ve kiiresel bir giic olmak i¢in
verilen miicadelelerdir (Ataman & Gokcan, 2012: 202). ABD’nin biiyiik bir gii¢ olarak tarih sahnesine
cikmasina kadar etkin bir dis politikasinin varligindan séz edemeyiz. D1s politikasinda oncelik olarak,
i¢ biiylimesine, ticaret ve ekonomik iligkilerine odaklanmistir (Dogan, 2017: 65).

Monroe Doktrini’nin en goze ¢arpan idealist unsuru, cumhuriyetlerin herkes agisindan
kralliklardan daha iyi oldugu ve kiigiik devletlerin imparatorluklardan daha faydali ve kabullenilebilir
oldugu anlayisidir (Giirses, 2002: X). Monroe Doktriniyle ABD kendine jeopolitik etki sahasi olarak
tim kita Amerika’sini1 segmis ve dis politikada realist olan gayesini idealize etmistir. ABD idealist
dogrultuda Meksika nin Ispanya’dan ayrilip, bagimsizlik olma miicadelesine de destek vermistir. Fakat
daha sonra kendisiyle celisen bir sekilde realist dogrultuda Meksika’ya savas acip, topraklarini
genisletmistir (Kocakenar, 2015).

Avrupa’ya karsi yuriitiilen izolasyonist tutum, daha sonra ABD tarihinin gesitli zamanlarinda
belirli geleneklere bagl olarak cesitli zamanlarda tezahiir eden alisilmig bir dis politika stratejisi ortaya
koymustur (Ozden, 2016: 221). 1788-1900 yillar1 arasinda yani Baskan George Washington ve Baskan
William McKinsley donemleri arasinda ABD dis politikasi genellikle miidahaleci olmayan, gogunlukla
izolasyonist bir dis politika seyri izlemistir (Hurmi, 2010: 60). ABD, sadece 1823-1898 yillar1 arasinda
ger¢ek anlamda izolasyonist bir politika benimsemistir.

1861-1865 yillar1 arasinda yasanan Amerikan I¢ Savasi, David Rockefeller ve Andrew Carnegie
gibi Amerikan kapitalizmindeki sembol kisilerin gii¢clenerek ¢ikmasina ve bunun sonucunda Amerikan
ekonomisinin biiylik bir atilim yapmasina sebep olmustur. ABD’nin ekonomik agidan ilerlemesine
paralel olarak, daha etkili bir dis politika da izlemesi gerektigi konusu kamuoyunun elitleri arasinda
guglenmlsm ABD’nin dis iligkileri agisindan 6nemli olan bir diger nokta ise 1898 yilindaki ABD-
Ispanya arasinda yasanan savastir. Kiiba nedeniyle ¢ikan bu savasta ispanya yenilgiye ugramistir. Bu
durum Amerikan dis politikasinin gelisiminde bir doniim noktasi olmustur ¢iinkii ABD’yi biiyiik giicler
arasina geriye doniisii olmayan bir bigimde koymustur (Stimer, 2008: 124). Bu zaferin ardindan
ABD’deki ekonomik giicii, siyasi giice doniistirmek fikri kamuoyunda yer edinmistir. Yalnizcilik
stratejisi ise bu noktadan itibaren bagka yone dogru evrilmeye baglamistir.

Roosevelt’le beraber ABD dis politika kimligini reel politik olarak gercek manada kazanmaya
baslamistir (Stimer, 2008: 124). Roosevelt’in politikalar1 gii¢lii baskan1 imajini ortaya ¢ikarmis, giiglii
bir bagkanda daha saldirgan bir dis politikay1 ortaya ¢ikarmistir. Bu da Monroe Doktrini ile dis iliskilerde
benimsenen yalnizcilik stratejisinin asilmaya basladiginin gostergesi olmustur.

Amerika’nin yalmizcilik stratejisini terk etmesinde temel olarak; 7 Mayis 1915 tarihinde bir
Alman denizaltis1 olan U-20’nin Lusitania gemisinin batigina sebep olmasi, 7 Mayis 1941 tarihinde
Japonlar tarafindan Pearl Harbour saldirisinin yapilmas: ve 11 Eyliil 2001 tarihinde ikiz kulelere bir
saldir1 yapilmis 6nemli rol oynamustir (Demir, 2011: 55). ABD dis politikasinda bir asirdan daha uzun
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stiredir uygulanan Yalnizcilik Stratejisi, XX.yy’in ortalarindan itibaren diinya liderliginin kapilarini
ABD’ye agan bir anahtar olmustur (Ataman & Gokcan, 2012: 202).

2.  GUC DENGESI STRATEJIiSI

Dengeleme, Waltz’un tanimlandig1 en basit haliyle, hegemonik olmaya yonelik girisimlerde
bulunan bir gii¢ karsisinda zayif olan tarafi desteklemek demektir. Morgenthau’ya i¢in dengeleme, bir
devletin giicii (kapasite) karsisinda diger devletin giiciinii en azindan digeri ile esit olacak sekilde daha
{ist bir noktaya tasima girisimidir (Ozliik, 2017: 229-230). Gii¢ dengesi ise uluslararast iliskilerde farkli
anlamlara gelebilen bir kavramdir ve tipki dengeleme gibi tek bir agiklamasi yoktur. Giig dengesi bazen
bir denge durumunu, bazen giiclin herhangi bir sekilde dagilimini, bazen kendi lehine olan gii¢
dagilimimi, bazen bir durumu tanimlamayi, bazen kendi Gstiinliigii devam ettirmek amaciyla kullanilan
bir kavrami, bazen de kendi yaptig1 eylemlere mesruluk kazandirmak i¢in kullanilan bir propaganday1
ifade eder (Ari, 2013: 271).

ABD’nin gii¢ dengesi stratejisi, oncelikle Avrupa kitasinda olmak iizere diinya iizerindeki giic
dengelerini dikkate alarak bazen bir glic dengesi yaratarak bazen giic dengelerini {izerinde bir etki
olusturarak bazen de gii¢c dengelerini degistirerek dis politikadaki hedeflerine ulasma ¢abasidir (Gozen,
2018: 6). Bu stratejisi geregi uluslararas1 orgiitlere onciiliikk etmis, ittifaklar kurmus ve uluslararasi
sorunlara dahil olmaya ¢aligmistir.

1900’lere gelindigi zaman ABD ve Japonya, bolgesel askeri biiylime ve kiiresel ticaretleri ile
biiyiik giicler arasina katilmiglardir. Japonya hayati dogal kaynaklara sahip olamadig1 i¢in ave1 bir devlet
iken ABD i¢ kaynaklarinin bollugu dolayisi ile daha rahat bir durumda olmustur. ABD’yi diger biiyiik
giiclerin ihtilaflarindan uzak tutmak ise giivenlik konusunda ABD’ye fayda saglamistir. Fakat
Almanya’nin Avrupa’da ve Japonya’nin Asya’da yiikselisi, ABD’nin Bati Yarimkiiresi’ndeki
“miikemmel izolasyonunu” tehdit etmistir (Hook & Spanier, 2013: 9). Bu tehdit karsisinda ABD
yalnizeilik stratejisini bir kenara birakarak gii¢ dengesi stratejisini uygulamaya koymustur. 1930’Iu
yillarin cogunda ise ABD, Japon emperyalizmi ile Nazi Almanya’sindan daha az ilgiliydi ve Japonya’y1
bagimsiz ya da isbirligine karsi dengeleme kapasitesinden yoksun oldugu i¢in ABD'nin en makul
alternatifi yumusak dengeleme kullanarak Japon yayilmaci politikalarimi kontrol etmek olmustur
(Saltzman, 2012: 137).

1815 yilinda baslayan Avrupa uyumu 1914°de kadar Avrupalilar1 dengede tutmus, Avrupalilar
birbirini dengelemeye ve durdurmaya ¢alisirken ABD kendi rotasini ¢izmis ve biiyiik bir gili¢ haline
gelmistir (Dogan, 2017: 65). Birinci Diinya Savasi, uluslararasi siyasete ABD’nin miidahale olasiligimi
artirmis ve eski diinyada politik bir aktor olarak ortaya ¢ikma siirecini de baglatmistir (Ataman &
Gokcan, 2012: 206). Birinci diinya savasindan ardindan ABD, savasin kendine getirdigi agir yiik
gerekegesi ile yalmizeilik stratejisine donmek istemis fakat diinya capindaki politik gelismelerden
kaginilmast ABD refahina zarar vermeye basladigi i¢cin bunu gergeklestirmek kolay olmamaistir. Birinci
Diinya Savasi ile ABD'nin uzun zamandir takip ettigi temkinli strateji ve tecrit durusunu terk etmis ve
gerekli bir eylem planimi gergeklestirmek igin daha pratik bir politikayla geri doniisii olmayan bir
politikaya gecmistir (Ozden, 2016: 221-222).

1941 yilinda ikinci Diinya Savasi’na girilmesi ile ABD icin dis politikada yeni bir dénem
baslamistir. Savasa girmesiyle birlikte ABD, kiiresel bir hegemon olmak i¢in izolasyonist politikalari
ikinci siraya atmig, kendinin ve dostlarinin giivenligini saglamaya yonelik kiiresel bir dis politika
izlemeye baglamistir (Ataman & Gokcan, 2012: 206). ABD dis politikas1 i¢in yalmzcilik ve
miidahalecilik arasinda gidip gelen bir tartisma, II. Diinya Savasi ile birlikte miidahalecilik tarafinin agir
basmasi ile sonuglanmistir. Bunun sonucunda ABD, o6nderlik roliinii benimseyen bir tavir ortaya
koymaya baglamistir (Embel, 2004: 42). 2. Diinya savasinin ardindan giic merkezi Avrupa’dan
Amerika’ya gegmistir (Giilsatar, 2006: 42).

Ikinci Diinya Savasi’min diinyadaki gii¢ dengesini bozarken ve bir giic merkezi olan Avrupa
uluslararast siyaset sahnesinden g¢ekilmistir. Bunun sonucuna Diinya, ABD ve SSCB o6nderliginde iki
kutuplu ve ideolojilerin belirleyici bir etken oldugu bir siirece girmistir (Ejder, 2007: 43). SSCB ve ABD
arasinda kiiresel bir hegemon gii¢ olma miicadelesine kars1 gii¢ dengesinin yasandig1 Soguk Savas
boyunca ABD’nin dis politikasi, SSCB’yi caydirma ve ¢evreleme siyasetini merkezine alan ideolojik
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bir hal almistir (Ataman & Gokcan, 2012: 207). Gii¢ dengesi stratejisi geregi ABD, soguk savas
doneminde rakibi SSCB kadar miittefiklerini de (6zellikle Japonya ve Almanya) kontroliine alarak,
kendisine kafa tutabilecek bir giiciin ortaya ¢ikmasina da engel olmaya ¢alismistir (Aydin, 2003: 1).
1991°de SSCB’nin dagilmasinin ardindan ABD kendisini uluslararasi siyasette tek ve belirleyici bir gii¢
olarak gérmeye baslamistir.

Soguk Savas boyunca cevreleme doktrini Amerikan dis politikasinda biiyiik bir dengeleme
stratejisi ve rehberi olmustur. Soguk Savas doneminde uluslararasi hakimiyet {izerine iki aktor arasinda
bir giic miicadelesi yasanmistir (Ozden, 2016: 222). Gii¢ miicadelesinde, Soguk Savas’ta diinyay1
niikleer felakete gotiirebilecek bir ihtimalin ortaya ¢ikmasi ise diplomasinin éneminin anlasilmasinda
etkili olmustur. ABD’nin dis politikasinda dengeleme stratejisinin dnemini ortaya koyan Kiiba Krizi ise
bu durumun en u¢ noktasi olmustur.

Yalnizcilik stratejisi doneminde ev, refah, ekonomik yeterlilik vs. gibi meseleler ulusal ¢ikar
olarak goriiliirken, ikinci Diinya Savasi’ndan sonra ulusal ¢ikar, ulusal giivenlik olarak goriilmiistiir
(Wolfers, 1952: 481-502). 1990’11 yillarda ise uluslararasi arenada meydana gelen koklii degisiklikler
Soguk Savas doneminin iki siiper giiciinden birisi olan ABD’yi galibiyet psikolojisi ile birlikte askeri-
stratejik, ticari-ekonomik ve bilimsel-teknik alanlarda diinyanin geri kalan iilkelerine nazaran ¢ok ileri
seviyelere tasimustir (Ozbay, 2011: 175).

Klasik gii¢ dengesi sisteminin etkin oldugu bir zamanda sistem igerisinde 6ne ¢ikmak isteyen
aktor veya aktorlerin diger aktorler tarafindan kosteklendigine dair sayisiz 6rnek bulmak miimkiindiir.
Iste ABD bu sistemi irdeleyen ve bu sistem icinde adeta dengeleri bozup kendisinin baskin oldugu yeni
bir denge olusturan bir gii¢ olarak sahneye ¢ikmistir (Cakmak, 2011: 5). Daha 6nce diinya dengelerine
meydan okuyan Almanya ve Japonya, ABD kontroliindeki giivenlik yapilarina baglanarak ve dogal ve
ekonomik zenginliklere ulasimlari giivenceye alinarak, ABD’den bagimsiz ve ABD i¢in problem
olusturabilecek politikalar izlemelerine mani olunmustur (Aydin, 2003: 1-2).

3. HEGEMONYA STRATEJiSi

Hegemonik gii¢ olabilmek i¢in bir devlet; askeri, ekonomik, siyasi, kurumsal ve ideolojik olarak
giiglii ve istikrarli birtakim kombinasyonlara sahip olmalidir. Oncelikli olarak hegemonik giic,
diinyadaki en giiclii orduya sahip olmali ve iginde bulundugu askeri ittifak sistemi diger askeri
bloklardan daha giiclii olmalidir. fkinci olarak hegemonik gii¢ diinyadaki en ileri teknoloji ile donatilmis
gelismis bir ekonomik giice sahip olmalidir. Ekonomik iliskiler ve ticaret ortakliklar1 hegemonik giic
icin hayati 6neme sahiptir. Uciincii olarak, hegemonik gii¢ genis bir yelpazede siyasi miittefiklere
sahiptir ve ¢ogu ulus ve biiyiik giicle dostane iliskiler kurar. Dordiincii olarak, miittefikleri ile birlikte
hareket eden hegemonik gii¢, kiiresel siyasi ve ekonomik iligkileri yoneten kurallarin ¢ogunu yapar,
genellikle uluslararast kurumlarin ¢ogunu da kontrol eder. Uluslararasi kurumlarin ¢ogu genellikle
hegemonik gii¢ ve miittefikleri lehine hareket eder (Yazid, 2015: 71). ABD, bu tanim1 karsilayan bir
devlettir.

Suzan Strange hegemonyanin kiiresel konumu olarak adlandirabilecegimiz dort yapisal giig
unsurunu One stirmiistiir (Strange, 1987: 565):

e Giivenlik Unsuru: Diger {ilkelerin fiziki giivenligini silahlara basvurarak tehdit
edebilecek veya koruyabilecek yetenege sahip olmak.
e Uretim Unsuru: Mallarin ve hizmetlerin kiiresel {iretim sistemini kontrol etme
yetenegine sahip olmak.
e Finans Unsuru: Uluslararast finans, kredi ve sermaye piyasasini sekillendirme
yetenegine sahip olmak.
e Bilgi Unsuru: Bilginin gelisimini, birikimini ve aktarilmasini yonlendirme yetenegine
sahip olmak.
ABD, dort unsuru da biinyesinde barindirarak dis politikasinda hegemonya stratejisini ortaya
koymustur. Bu strateji, ABD’nin diinyaya agilmak ve yerlesmek adina gerceklestirdigi stratejidir

(Gozen, 2018: 6). ABD hegemonya stratejisi baglamimda miihim ve tekil 6zellikler gdsteren bir siire¢
yasamistir. ABD’yi bu stratejiyi benimsemesinde diger devletlerden ayiran birtakim 6zellikler vardir.
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Bu 6zellikler; onun ¢ekismeli ¢ikar ortamindan uzak durmasi, ¢ok biiyiik dogal kaynaklara malik olmast,
teknoloji ve bilimin Avrupali gogmenler sayesinde Amerika’ya taginmasi ve boylelikle bilgi birikiminin
saglanmis olmasi olmustur. Diger devletlerin askeri herhangi bir giicii, ABD topraklarina bu siirecte
ayak basmamistir ve ABD kendi topraklari iizerinde bir savag yagsamamistir (Demir, 2011: 56-57).

ABD hegemonyas ve iistiinliigiinii konusmaya basladigimiz tarih Ikinci Diinya Savas: birlikte
baslamistir (Dogan, 2017: 68). Ikinci Diinya Savasi’nin ardindan ABD, hegemonya stratejisi geregi bir
daha geri donmeyecek sekilde diinya meselelerine ve fakli kitalara angajman politikas1 uygulamaya
baslamustir. Ikinci Diinya Savasi Ingiltere, Fransa, Almanya ve Japonya’nin gii¢lii ekonomik konumunu
yikmistir. Fakat savas sirasinda ABD ekonomisi bu durumun tam aksine bir seyir izlemis ve pozitif bir
biliylime yasamistir. ABD, savag sonrasi diinya GSYH nin yarisin1 kontrol etmis ve biiylik gii¢ haline
gelmistir. ABD, Ingiltere’nin olusturdugu serbest ticaret emperyalizminden en fazla kar elde eden iilke
olmustur (Kurtbag, 2007: 57). ABD’nin ekonomik durumu, 1940’lardan bu yana hegemonik gii¢
olmasini giivence altina almistir. Giiglii bir ekonomik pozisyonu olmadan ABD’nin hegemonik bir gii¢
olup, sahneye ¢ikmasi ve bunu siirdiirmesi imkansizdir (Yazid, 2015: 72).

ABD’yi yonetenler hegemonya stratejisi geregi kendi dis politikalarin1 misyoncu bir anlayisla
degerlendirip, bu sekilde tanitmak istemislerdir. Ciinkii ABD’nin dis politika kiiltiiriindeki bir inanca
gore, ABD 0zgiirliik i¢in diinyay1 Nazizm’den kurtarmig, Komiinizm’i yenmis ve 6zgiir diinyaya zaferi
getirmistir (Siimer, 2008: 132).

Hegemonya stratejisi baglaminda ABD, diinyanin birgok iilkesi ve bolgesi ile kiiltiirel, ticari,
ekonomik, siyasi ve askeri iligkiler kurarak uluslararasi sistemi sekillendirmeye caligsmistir. Ayrica
Ikinci Diinya Savasi’nin sonrasinda ABD, siyasal alanda BM sistemini kurmus, ekonomik alanda IMF
ve Diinya Bankasi ile birlikte Bretton Woods sistemini olusturmus ve kendisini bu sistemlerin merkezine
koymustur (Ozdemir, 2008: 130). Bu anlamda ABD’nin hegemonya stratejisi, sadece sahip oldugu
ekonomik ve askeri giicliinden degil, olusturmus oldugu uluslararasi sistem ve uluslararasi kurumlarin
yapisindan da beslenmistir.

ABD’nin dis politikasina gii¢ veren en biiyiik unsurlardan birisi, klasik dis politika yapisinin
disina ¢ikabilmesidir. Yalnizca devletten devlete yapilan klasik dis politika, ABD igin artik ¢cok eskilerde
kalmis bir dis politika metodudur (Stimer, 2008: 138). ABD’nin sahip oldugu yumusak gii¢ unsurlari,
dis politikasinda hegemonya stratejisi geregi, genis bir etki alan1 olusturmasina imkan vermektedir.
ABD’nin hegemonya stratejisine uygun olarak kiiltiirel, sosyal, ekonomik ve politik boyutlarda
yapilanan yumusak gii¢ faktorleri ile ilgili altyap: yaklasik yirmi bes senedir gelistirilmektedir (Y1lmaz,
2008). ABD’nin yumusak giicii ise temelde {i¢ unsuru sunmaktadir; ABD degerlerinin ve kiiltiiriiniin
cazibesi, ABD hegemonyasinin iyi oldugu algis1 ve ABD’nin gii¢ uygulamalarinin gériiniiste mesruiyeti
olmasidir (Goh, 2002: 5).

Hegemonya stratejisi baglaminda ABD, diinya enerji kaynaklarimin kontrol edilmesi {izerine
birtakim politikalar inga etmistir. Yasanan petrol krizinden ders alan ABD, 1973’ten sonra Ortadogu
bolgesinde kendisi igin bir gii¢ yapisi olusturma diisiincesi igerisine girmistir (Aydin, 2003: 4). ABD’nin
Irak’1 isgal etmesinin temel sebeplerinden biri Irak petrolii iizerinde bir hakimiyet kurup
hegemonyasinin devami i¢in gereken maddi temelini saglayabilmek ve giiglendirmektir (Ataman &
Gokcan, 2012: 217).

1990’lardan sonra diinya konjonktiiriiniin degismesi ile beraber ABD rakipsiz bir konuma
gelmistir. Soguk savas sonrasi ABD’nin hedeflerinde biiylik degisimler olmamigtir. Ancak Soguk
Savag’in bitigiyle kendisini apagik tek siiper giic konumunda bulan ABD, artik yalnizca giiniin birinde
kendisine rakip olabilecek herhangi bir giiciin gelismesine mani olmaya ¢alismamig; ayni zamanda
uluslararasi siyasette kurdugu hegemonyanin daha da o6tesine giderek uluslararasi sistem iizerindeki
mutlak egemenligini kabul ettirmeye ¢alismigtir (Aydin, 2003: 2).

ABD, Japonya ve Bati Avrupa’y1 kendi hegemonik sistemine katmis, komiinizm karsisinda
kiiresel giiciinii gostermis fakat diinyanin diger bolgelerine kars1 da kayitsiz kalmamistir (Salik, 2017:
184). 1992 yilinda, ABD’nin Savunma Bakanligi, Savunma Planlama Rehberi’ni hazirlayarak
hegemonya stratejisini ortaya koymus ve bunu Bagkan Bush’a sunmustur. Rapora gore birinci 6ncelik
ABD’ye hasim bir siiper giiciin ortaya ¢ikmasini1 6nlemek olmustur. Rapora gére hasim bir siiper giiciin,
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yeterince kaynaga sahip dort bolgeden ¢ikabilecek olmasidir. Bu bdlgeler; post-Sovyet cografyasi, Dogu
Asya, Bat1 Avrupa ve Ortadogu olmustur (Ozkan, 2011: 80). ABD bu konuda en belirgin olarak, 21.
yy.’da Amerikan hegemonyasinin devamini saglamak amaci ile Ortadogu’da yeni bir askeri-politik
yapilanma stratejisi izlemektedir (Giilsatar, 2006: 60).

ABD, tarihinin en biiyiik terér saldirisina ilk kez 11 Eyliil 2001°de ugramistir. 11 Eyliil 2001
tarihinde saat sabah 09.00’u gosterirken New York’ta yer alan Diinya Ticaret Merkezi’nin oldugu ikiz
kulelere yonelik bir terdr saldirist meydana gelmistir. Ikiz kulelere yapilan saldirmin hemen sonrasinda
ABD Savunma Bakanligi’na da ucakli bir saldir1 diizenlenmistir. Pentagon ve Diinya Ticaret
Merkezi’ndeki kurtarma calismalari devam ederken ABD Disisleri Bakanligi’nin 6niinde de bomba ile
yiikli iki arag infilak etmigtir. Washington’daki hiikiimet binalar1 bu patlama sonrasinda bosaltilmistir.
Halkta korku ve 6fke meydana gelmistir. Amerikan halki tarihinin en biiyiik korkularindan biri ile
yiizlesmistir. 1814°te Ingilizlerin Washington’u yakmasidan bu zamana kadar ABD kendi topraklar1
iizerinde ilk defa saldirtya maruz kalmis ve hatta ilk defa tehdit edilmistir (Chomsky, 2004: 126). ABD,
tartisma gotiirmeyecek kadar agik olan bu olayin ardindan uluslararasi alanda saldiritya maruz kalmis bir
iilke olarak mesru miidafaa hakkina ve buna istinaden birtakim ayricaliklara sahip olmustur. ABD,
saldirinin yalnizca kendisine karsi yapilmadigini, bu saldirinin esasinda tiim 6zgiir ve uygar toplumlari
hedefledigini ileri stirmiistiir (Taskin, 2010: 45). ABD i¢in tek kutuplu sistemde en iist seviyede giice
sahip oldugu bir donemde bu saldir1 yasanmistir. 11 Eyliil saldirisi kiiresel anlamda ABD’nin itibarini
yikan bir olay olmustur.

11 Eylill 2001’de ABD’nin ekonomik ve askeri hegemonyasiin iki énemli simgesine karsi
gergeklestirilen saldirilar, ABD i¢in i¢ ve dis politikasinda olusacak siiratli bir degisimin katalizorii
olmustur. Saldirilar sebebiyle ABD, yogun bir korunmasizlik ve giivensizlik hissine kapilmistir. ABD
artik terdrizme kargi savas adi altinda, tek tarafli ve saldirganca bir dig politika seyri izlemeye
baslamigtir. 11 Eyliil 2001 sonrasinda ABD’nin dis politikas1 hem hegemonyasina karsi olan rakip
giiclere mani olma hem de tiim uluslararas1 diizende mutlak egemenligini kabul ettirme amacinda
olmustur (Ataman & Gokcan, 2012: 216-217).

11 Eylil 2001°’de gergeklesen saldirilar ABD’nin hegemonya stratejisi geregi yapacagi
operasyonlart mesrulastirmada 6nemli bir rol oynamistir. Bu saldirilar, ABD’nin kiiresel egemenlik
projesini yiirlitebilmesi i¢in yolunun agilmasini saglamistir. Yeni giivenlik stratejisi, 11 Eyliil saldirisina
kars1 bir tepki olarak ortaya cikmamistir. Altyapisi daha 6nceleri hazirlanmis olan “diinya iizerinde farkli
bolgelerde kendisine hasim olabilecek giiglerin ortaya ¢ikmasini engelleme” politikasi sadece taktiksel
anlamda degismistir (Aydin, 2003: 6).

Hegemonya stratejisi benimsemenin kendisi de bir dig politik kiiltiir ortaya ¢ikarmistir. Ogul Bush
doneminde ABD’nin emperyal yayilmaciligi zirveye ulagsmigtir (Salik, 2017: 185). Ama yine de ABD
yalmzca reel-politik tizerine kurulu hegemonyaci bir gii¢ olarak gdriinmek istememistir (Stimer, 2008:
137).

ABD’nin hegemonya stratejisi temelde iki yontemle yiriitiilmektedir. Giircistan, Ukrayna,
Kirgizistan’daki devrimlerde goriildiigii gibi yumusak giiclin kullanildigi rejim restorasyonu ve Irak’ta
goriildiigh gibi sert giiciin kullanildig tilke insasidir (Yilmaz, 2008).

1990’11 yillarda ABD dis politikasinda fazlaca vurgulanan demokrasi, insani miidahale, ¢ok tarafli
isbirligi ve stratejik ortaklik vb. kavramlar artik duyulmamaktadir. ABD’nin bir demokrasi oldugu
dogrudur ancak hegemonya stratejisinde miicadelenin kizigmas1 durumunda ABD’nin demokrasi ve
insan haklarindan taviz verebilecegi ihtimali de bir gergektir (Stimer, 2008: 137).

ABD’nin hegemonya stratejisinin nihai amaci kiiresel anlamda egemen gii¢ olmaktir. Fakat ABD,
kiiresel egemenlik stratejisi dogrultusunda durmadan bir dig diigman yaratarak ona karsi bir miicadeleye
girmis ve olusturulan tehdit ortaminda yaratilan diigman1 zayiflatmak tizerine kurulu gii¢ politikalar
insa etmistir (Demir, 2011: 55). Ayrica ABD kendisinin etkin katiliminin olmadigi uluslararasi
iligkilerin ¢ok daha kaotik hale gelecegini ima etmektedir. Boyle bir stratejide ABD, uluslararasi arenada
liderlik yapabilmek i¢in uluslararasi toplumun giivenini giin gegtikge kaybetmektedir.
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SONUC

Amerikan dis politikasindaki stratejilerin etkisi, basarisi1 sayesinde kiiresel dlcege tasinmistir.
ABD, Diinya’y1 ve kendisini ¢ok iyi analiz etmis bir devlettir. Kapasitesini, giiciinii, kabiliyetlerini,
ihtiyaglarini, ekonomisini vs. ¢ok iyi bilmektedir. 1823 yilinda James Monroe’nin kongre karsisinda
yaptig1 konusma aslinda dogru bir analizin resmiyete dokiilmesi olmustur. Kendi ihtiyaglarinin farkinda
olan ABD oncelikli olarak bu ihtiyaglar ve giivenlik kaygisi igerisinde yalmzcilik stratejisine
yonelmistir. ABD dis politikasinin merkezine yalnizcilik stratejisini yerlestirirken dogru analizleri
ABD’yi dogru sonuglara ve ardindan da basariya gotiirmiistiir.

Diger giiclerin yiikselisi ABD’nin kendi kitasindaki mitkemmel olan izolasyonunu tehdit etmeye
basladig1 zaman ABD dis politikasinda strateji degisikligine giderek giivenligini saglamaya ¢alismistir.
Dis politikasinda giic dengesi stratejisini benimsemek ABD ig¢in gilivenligini saglamak konusunda
zorunlu bir ihtiya¢ olmustur. Bazi donemler igerisinde ABD yalnizcilik stratejisine donmek istemis fakat
konjonktiirel sartlar buna miisaade etmemistir. ABD yalnizeilik stratejisi ve giic dengesi stratejisini
basari ile yiirlitmesi sonucu hegemonya stratejisini uygulamaya koyacak bir giice ulagsmustir.

Hegemonya stratejisi fikri ABD’yi yonetenlerin misyonunda genellikle var olmus bir diistincedir.
Fakat bunun fiiliyata dokiilmesi ABD’nin yeterli glice ulagmasi ile miimkiin olmustur. Hegemonya
stratejisi baglaminda baktigimizda Amerikan dig politika yapicilar1 Diinya’y1 karli bir sekilde yatirim
yapilacak ve hitkmedilecek bir alan olarak gormiistiir. ABD’nin artan giicii karsisinda ise hegemonik-
stratejik bir dis politika izlemesi kaginilmaz olmustur.
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EXTENDED ABSTRACT

The word strategy dates back to ancient Greek. This word emerged from the combination of the ancient
Greek words "stratos" (army) and "ago" (to manage, to direct). Strategy is like a sixth sense used to find the right
direction in uncertainties. Strategy is the path to be followed and the methods to be applied in line with a
predetermined goal. A good foreign policy strategy functions to transform potential into kinetics and allows the

most effective result to be achieved.

The USA makes a name for itself with its unique position in international politics. The most important
reason for this is undoubtedly that the USA has put forward a correct foreign policy road map and has successfully
implemented it. When we look at the states that are successful in foreign policy, the USA attracts attention with
its success in this regard. It is a fact that the USA is a successful state in the field of foreign policy, as in many

areas.

The USA has set some goals in its foreign policy and determined strategies in line with these goals.
Although mistakes have been made in the USA foreign policy from time to time, the USA foreign policy as a
whole has followed a successful course. These strategies enabled the USA to rise to the status of a superpower.
The USA considers itself a model country with a special place when it comes to foreign policy. Through these

strategies, the foreign policy of the USA has become a leading example for other foreign policy makers.

There are some strategies that lead the USA to success in the field of foreign policy. So much so that
these strategies have enabled the USA to become a global hegemonic power. Thanks to its success in foreign
policy, the USA has taken its place as the most important actor on the world stage. Therefore, the actors who will
take their place in the global power struggle should learn a lesson from this process. In this study, this situation
has been analyzed in order to adequately understand the USA’s foreign policy road map. In this study consisting
of three parts, the isolation strategy, balance of power strategy and hegemony strategy in US foreign policy are
discussed. In this study, these strategies were examined in a limited way to give a general idea, without going into
all the details.

These strategies have enabled the United States to rise to the status of a superpower. Through these
strategies, the foreign policy of the United States has become a leading example for other foreign policy makers.
Itis also difficult to separate the US foreign policy strategies, which are discussed under three headings, with very

clear lines.
1. Isolationism Strategy

The influence of strategies in American foreign policy has been brought to a global scale thanks to its
success. The USA is a state that has analyzed the world and itself very well. The USA knows its capacity, power,
capabilities, needs, economy, etc. very well. James Monroe's speech to Congress in 1823 was actually the
formalization of a correct analysis. Being aware of its own needs, the USA has primarily turned to a strategy of
isolation within these needs and security concerns. While placing the strategy of isolationism at the center of the

US foreign policy, his correct analyzes led the US to the right results and subsequently to success.
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2. Balance of Power Strategy

When the rise of other powers began to threaten the USA's perfect isolation on its own continent, the
USA tried to ensure its security by changing its strategy in its foreign policy. Adopting a balance of power strategy
in its foreign policy has become a mandatory need for the United States to ensure its security. In some periods, the
USA wanted to return to the strategy of isolationism, but conjunctural conditions did not allow this. As a result of
the successful execution of the isolation strategy and the balance of power strategy, the USA has reached a power

to implement the hegemony strategy.
3. Hegemony Strategy

The idea of hegemony strategy is an idea that has generally existed in the mission of those who govern
the USA. However, putting this into practice was only possible when the USA reached sufficient power. When we
look at it in the context of hegemony strategy, American foreign policy makers saw the world as an area to be
profitably invested and dominated. In the face of increasing competition all over the world and the increasing

power of the USA, it has become inevitable to pursue a hegemonic-strategic foreign policy.
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Kentlerde daha kaliteli, daha giivenli yasam alanlar1 gelistirmeyi hedefleyen kentsel yenileme;
saglikli ve aydin bir toplum, giiglii ekonomi ve giivenli kent tasarimi gibi temel dl¢iitleri igeren kentsel
stirdiiriilebilirlik; siirdiiriilebilir kent gelisimleri saglanmasinda ve kalkinmasinda 6nemli yeri olan
kentli haklart; kisinin bireysel ve toplumsal huzuruna ve yasadigi yerde olmaktan dolay1 duydugu
tatmin duygusuna etki eden sosyal, cevresel ve mekansal Ozellikleri ve niteligi ifade eden
yasanabilirlik arasinda mutlak bir dongiisel iliski vardir. Son yillarda meydana gelen dogal afetler ile
siirekli giindemde kalan kentsel yenileme kavramini, ortaya c¢ikis nedenlerini ve uygulama
yontemlerini ele alan bu ¢aligmada kentsel yenilemenin tarihsel akisi, boyutlari incelenmistir. Ayrica
Tiirkiye’deki tarihsel siireci ve uygulama anlayisi ortaya konulmustur. Bu ¢alismada yontem olarak
tarihsel anlatim metodu benimsenmistir.
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INTRODUCTION

A city is defined as a settlement unit that responds to the needs of the society such as work, shelter,
rest, commuting, settlement and continuous social development, where very few people are located in
agricultural areas, has a denser population compared to villages and consists of neighborhood units
(Keles, 1998:75). The city is the spatial reflection of the physical, social, economic and cultural
conditions of the environment in which it was born with its transformations and changes (Ugurlu,
2017:26). Sezal (1992) defines the city in socio-economic and cultural terms, and accordingly, the city
is a settlement center where social life is organized according to professions and communities of
different cultures, where complex human relations affect lives, and where institutionalization gains
intensity (Sezal, 1992:22; Komiirciioglu, 2012:10). Wirth (2002:82) defines the city as the permanent
and dense settlement of people who do not have socially similar characteristics together in a large area.
Simmel (2015) explained the urban phenomenon through the concept of alienation in his work The
Metropolis and Mental Life. According to Simmel, the city person is lonely because the crowd in the
urban space has actually created environments where the sense of community and spatial attachment
gradually weakens. Accordingly, urban people have a lifestyle that reduces everything to numbers, is
rational, punctual, and has no meaning for itself and exhibits contradictory attitudes (Giilliipinar,
2013:57; Turut & Ozgiir, 2018:6). At the same time, urban people are timid and emotionally indifferent
due to the richness of stimuli in the metropolis. Otherwise, it is not possible to cope with the dense
crowd (Urry, 2015:22; Turut & Ozgiir, 2018:6).

With the increase in the rate of urbanization, the population of cities is increasing and therefore
the importance of urban planning draws attention. Cities, which are spatial units that provide physical
development, are now structures that create various networks and in this sense, their economic values
are reconsidered and reshaped. Therefore, urban peripheries are no longer referred to as the immediate
surroundings of cities, but as wider geographies. Issues such as the decline in the quality of urban life,
social segregation and the increase in unemployment emerge as a result of this understanding (Yazar,
2006:85; Tosun, 2013:36). Yilmaz (2006) states that factors such as urbanization, migration, modernism
and globalization cause cities to turn into crime areas. In addition to these, inequalities in income
distribution, poverty (ghettoization), social exclusion due to discrediting and spatial segregation (Aksoy,
2011:5), unemployment, weakening of social control, deprivation, ethnic-class differences, deterioration
in the urban environment and the formation of spaces that provide opportunities for crime (Koklii,
2016:10). In this context, urban renewal is defined as the practices that aim to improve the social,
economic, physical and social conditions of depressed areas that have deteriorated and turned into crime
areas with integrated and comprehensive approaches (Akkar, 2006:29). Urban renewal aims to ensure
the formation of livable and sustainable cities, to create a better quality, safer life and environment in
cities and to realize social transformation.

Transformation, as a word, means taking another form than it is, taking another state, changing
shape. (TDK, 2024). Urban transformation is defined as the demolition of unzoned and unlicensed urban
areas and the creation of planned mass housing areas, and it is defined as the change of the whole or a
certain part of the city and its taking another shape. In a more general sense, urban regeneration is the
action of eliminating ecological, social, physical and economic deterioration in cities. Urban
transformation does not only refer to the physical transformation of cities. Today, the success of the
transformation of cities is evaluated according to whether they can provide transformation in social,
economic and ecological areas. The sine qua non of a sustainable urban transformation is the realisation
of the socio-economic and ecological dimensions of sustainability in projects in coordination (Akalin,
2017:3).

In another definition, urban transformation is defined as a comprehensive vision and a set of
actions that endeavours to provide permanent solutions to the social, environmental, economic and
physical conditions of a region under going change and transformation in order to produce solutions to
the problems in cities (Thomas, 2003; Sisman & Kibaroglu, 2009:1).
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Urban renewal, on the other hand, is defined as the removal of all or part of the buildings in areas
where it is not possible to improve the living and health conditions in terms of both planning and the
condition of existing buildings, and reconstruction and reconstruction (Keles, 1998; Akalin, 2017:6).

Urban transformation practices first emerged in the form of demolition and reconstruction of some
areas (urban renewal) as a result of urban growth movements in Europe in the 19th century. Since the
19th century, urban transformation policies and forms of intervention have varied around the world.
From the mid-1800s to the present day, the most important form of intervention against physical and
social deterioration in cities is urban renewal (Akalin, 2017:8). In this context, all processes of social,
physical and economic change and transformation in urban spaces are defined as “urban renewal’ in this
study.

There is an absolute cyclical relationship between urban renewal, which aims to develop better
quality, safer living spaces in cities; urban sustainability, which includes basic criteria such as a healthy
and enlightened society, strong economy andsafe urban design; urban rights, which have an important
place in ensuring sustainable urban development and development; and livability, which refers to the
social, environmental and spatial characteristics and qualities that affect the individual and social peace
and the sense of satisfaction of being where one lives.

The First International Conference On Urban Regeneration And Sustainability (2000), which was
held in Rio de Janeiro on April 25-27, 2000, links the concept of sustainability to the city in the sense
that urban areas continue to function at the quality of life levels desired by society without limiting the
options of future generations and without causing negative impacts inside and outside the city limits
(Duman, 2017:192). Wu (2014) defines a sustainable city as a repeatable process of maintaining the
well-being of the circular relationship between humans and nature through economic, environmental
and social actions of the changes that ocur with in the city (Wu, 2014; Akpinar, 2021:56).

As the world's population begins to live in cities, the phenomenon of holistic urban planning gains
importance. Sustainability, which emerged in the 1980s and became associated with urban renewal in
the 1990s, involves an integrated approach to urban development. In this context, the objectives of
expected urban renewal practices and sustainability goals are in harmony with each other. It is
emphasized that sustainability, which is considered as an urban policy in the urban renewal agenda,
should be economically effective, environmentally sustainable and socially satisfying (Duman,
2017:23).

According to Yang (2010), sustainability and urban regeneration are overlapping concepts and
there are three main objectives agreed upon for both. These are;

e Ensuring social improvements along with economic development,
e Ensure environmental improvements along with economic development,

e To increase the capacity to adapt urban renewal to the needs of future generations
(Yang, 2010:79; Akalin, 2017:292).

In this study, which deals with the concept of urban renewal, which has been on the agenda with
the disasters that have occurred in recent years, with the reasons for its emergence and implementation
methods, the historical flow of urban renewal will be examined and the process and implementation
understanding in Tiirkiye will be revealed.

1. URBAN RENEWAL and HISTORICAL PROCESS

Urban renewal practices emerged for the first time in the 19th century as a result of the growth
movements of European cities that started with the Industrial Revolution and the migration from rural
to urban areas, as a result of the demolition and reconstruction of certainareas (urban renewal) (Girler,
2003; Sisman & Kibaroglu, 2009:3). While urban movements were ongoing, the First and Second World
Wars that broke out in the first half of the 20th century caused the destruction of cities and a new urban
structuring became necessary. After the First World War, preserving the cultural and historical values
of cities became a priority. In this period, restoration and conservation methods came to the fore. The
social problems and economic deterioration that emerged after the wars led to a great collapse in the
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cities (Ozden, 2008). After the Second World War, it is seen that the city centre and its surroundings
started to decline and decay. Meanwhile, the technological change in the service industry in Western
Europe and the beginning of restructuring have changed the morphological structures of the cities and
at the same time created abandoned buildings in and around the city centre (Duman, 2017).

When urban planning resources are examined, it is seen that the definition of the concept of urban
renewal differs from each other in line with the way scientists view the world and approach the subject
(Y1lmaz, 2009:11). The definition of urban renewal accepted by the West is; actions that aim to provide
comprehensive and permanent solutions to the physical, economic and social conditions of an area
experiencing change in relation to the solution of urban problems (Thomas, 2003; Duman, 2017:25).
According to Lichfield (1992), urban renewal arises from the need for a better understanding of the
causes of urban decline and is an agreement on the results that emerge from the realizations. According
to Donnison (1993), urban renewal is a coordinated methodology for addressing the problems that arise
in the process of urban deterioration. Roberts (2000) defines urban renewal as a comprehensive and
integrated goal and action that seeks to continuously improve the physical, environmental, social and
economic conditions of an area. At the same time, it is aimed to revitalize and develop economic
activities that have disappeared, to integrate the community in areas where social exclusion has occurred,
and to restore this balance in areas where ecosystem balance has been lost and degraded (Lichfield,
1992; Donnison, 1993; Roberts, 2000; Akkar, 2006:29).

The migration from rural areas to cities, which started in the 1850s, intensified with the Industrial
Revolution and this situation created various health and settlement problems. At the same time, this
increase has also led to social and economic problems in the cities and caused a significant amount of
collapse. After the old areas were damaged, new areas such as boulevards and streets, educational
buildings, administrative buildings, opera houses, cultural centers and stations were built (Bonacorsi,
1996; Ozden, 2008:50). After the Industrial Revolution, increased environmental pollution in cities,
crowded and low quality of life building stock, irregular structuring of industrial areas and unfavorable
infrastructure led to the unhealthy development of cities (LeGates & Stout, 1998; Madanipour, 2000;
Oc & Tiesdell, 1997; Akkar, 2006:30). In 19th century Europe, urban renewal movements started as
demolition and reconstruction, and in the first half of the 20th century after the Industrial Revolution,
the "Modernist Movement", which developed in parallel with the "Garden City Movement" and the "New
Towns Movement" in England, continued by pioneering transformation strategies in cities. The
"Modernist Movement™" came to the agenda as the demolition of depressed areas of the city and re-
planning with taller buildings and more green areas. With the start of this movement, many European
cities, especially Paris (Figure 1), were rebuilt according to these principles (Akalin, 2017:9). In
addition, both vehicular and pedestrian traffic and urban functions were separated in these cities (Boddy,
1992; OcandTiesdell, 1997; LeGates and Stout, 1998; Akkar, 2006:31).
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Figure 1 Paris urban renewal movements (Kiricioglu, 2023)
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The destruction of European cities after the Second World War brought the issue of reconstruction
to the agenda and the Modernist Movement was utilized in the renewal process (Akkar, 2006:31). In
this period, central governments and local governments put forward reconstruction policies and
institutionalized urban renewal, including urban planning principles (Akalin, 2017:9). Urban
development implementation policies have come to the forefront since the second half of the 1940s. In
these years, suburbanization emerged in western cities and towns. At the same time, new cities
developed according to modernist design and planning criteria beyond the green belt, and rapid growth
was observed in the existing ones (Akkar, 2006:31). In the 1950s, the clearance of "slums", which were
referred to as nests of misery, began (Andersen, 1999; Ozden, 2008:52). At the same time, after the
onset of post-industrial times in the 1950s, the potential for public use of abandoned industrial areas was
revealed. Attempts were made to reveal the ecological, economic and social values of the new residential
areas in the city center and more in the development areas (Kdknar, 2012:79). This policy, which
included actions such as the demolition of parts of urban areas and the construction of new textures and
streets, reorganization of traffic patterns, etc. was left behind in the 1960s with the idea of preserving
historical buildings (Ozden, 2008:52).

The 1960s were a turning point for urban renewal policies. In the 1960s and also in the early
1970s, emphasis was placed on "urban regeneration” policies. It was recognized that there was a link
between social deterioration and physical deterioration in cities. In this context, strategies for social
improvement in urban renewal projects began to be developed (Akalin, 2017:9). In this period, the idea
that local residents should be given a say in the renewal and protection of urban spaces in transformation
projects came to the fore (Ozden, 2008:53). In this period, priority was given to transformation practices
in urban peripheries and suburbs. These projects, carried out under the leadership of central
governments, are of great importance in terms of taking into account the social change as well as the
physical change of urban renewal. The renewal and improvement of poor neighborhoods and city centers
have been placed on the agenda as priority urbanization policies (Akalin, 2017:9).

The 1980s was a period of significant changes in urban renewal policies and the general use of
the strategy of "urban redevelopment”. At the center of 1980s regeneration practices was the
revitalization of the economy of idle and run-downareas (Akkar, 2006:31). The social disorder that
emerged in these areas necessitated the intervention of public authorities. In many countries, this
situation has required urban renewal to evolve from a target-oriented task to an understanding that aims
to solve physical and social problems by ensuring sustainability in residential areas (Andersen, 1999;
Ozden, 2008:53).

Urban revitalization is the intervention type used in urban renewal practices after 1990. The multi-
actor transformation process was accepted in this period. In addition to the public and private sectors,
non-governmental organizations, voluntary organizations and different social segments were also
involved in the projects. In this period, when it was understood that historical and cultural heritage
should be protected along with the targeted economic development, the concept of "urban conservation
came to the forefront among urban renewal interventions (Akalin, 2017:10). Urban renewal, which was
realized to make a significant contribution to the economy by revitalizing the construction sector, came
to the forefront in the 2000s and beyond, especially in the UK, with the 'Build Operate Transfer' model
(Michael and Mccarty, 2013; Akalin, 2017:10).

Roberts (2000) mentions that many different forms of urban intervention, which are seen as urban
renewal models, are applied in the solution of urban problems encountered. The solutions developed for
each urban problem should be made in accordance with the space and time according to the conditions
of thatday (Roberts, 2000; Urbanization Council, 2017:143).

Urban renewal is an application with comprehensive and important objectives such as making
decisions on new and existing buildings to be built in the city, reviewing and renewing the occupancy
and vacancy rates of the city, determining conservation principles for buildings that need to be
preserved, re-functionalizing the area, reviewing the transportation network, and determining policies
related to the social profile (Ozden, 2008:43).

Turok (2004) mentions three characteristics of urban renewal today. These are;
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e It aims to change the nature of a place and seeks to involve local residents.

¢ Depending on the problems and potential of the area, it includes objectives in common action
with the responsibilities of the management.

o |t covers the forms of partnership between different participants (Turok, 2004:57; Duman,
2017:25).

Among the targets of urban renewal,

e Stimulate the economy so that the city has better conditions in commercial and industrial areas,

¢ Rehabilitating urban infrastructure,

¢ Creating quality environments and better living conditions in cities,

¢ Realizing social transformations in areas with intense social problems,

e Ensuring the protection and utilization of historical buildings,

¢ Realizing the continuity of the provision of affordable housing,

e Preserving the identity of cities by preserving old buildings in their entirety, rather than
demolishing and rebuilding them,

e Conserving energy, (Urban renewal has the potential to create advantages in urban areas
suitable for the use of renewable energy, in the integration of smart energy systems into the
planning system and in addressing energy efficiency in the urban planning system. Green
buildings and infrastructures, housing and neighbourhoods that produce their own energy,
environmentally friendly sustainable infrastructure systems that consume less energy are
defined under this heading.)

¢ In urban renewal projects, pursuing a holistic and integrated strategy by encompassing social,
legal, administrative, managerial, economic, planning and design dimensions together
(Roberts 2000:22; Duman 2017:27).

e Guaranteeing the residency of local residents after the transformation (It is possible to
guarantee social sustainability. Ensuring social sustainability depends on the interaction of
local residents with each other, strong social networks, participation in social activities and
local administrations, sense of belonging, stability, safety and security in the place of
residence. At the same time, social and cultural transformation of local residents should be
ensured by combating problems such as displacement, spatial exclusion, gentrification,
uniformisation, and the disappearance of localities in the transformation process.)

e Ensuring that those who manage the transformation process and all stakeholdersagree in
cooperation (Roberts, 2000:22; Duman, 2017:27)

e Ensure devolution of powers to local governments,

e Ensuring the participation of the private sector and public-private partnerships (Ozden,
2008:48).

e Ensuring the proper use of economic, natural and human resources (Roberts, 2000:22; Duman,
2017:27)

e Based on a detailed analysis of the conditions of the urban area, aiming to harmonize the
physical structure, economic, social and environmental conditions (Roberts 200022; Duman
2017:27).

According to Tekeli (2014), the issue of change and transformation of urban areas is constantly
on the agenda due to the continuous increase in the urban population. The concept of urban renewal
emerges due to the changes in the living and working spaces for urban people with the change in needs
and the growth of the urban economy. At the same time, the need for urban renewal arises when natural
causes such as earthquakes, obsolescence of buildings, and floods cause or are likely to cause loss of
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life and property (Tekeli, 2014; Urbanization Council, 2017:140). Interventions can be made in the city's
historical textures, abandoned industrial and storage areas, unused shipyards, port areas and residential
areas for urban renewal purposes. Urban renewal aims not only to change land use, but also to understand
the causes of urban decline and provide solutions (Duman 2017:26). In addition to urban areas that have
been transformed by legal and political instruments in recent years, processes that have been transformed
spontaneously or by external factors for the last fifty years are also accepted within the scope of urban
renewal. These include forms of transformation that include both physical and social dimensions such
as the development of urban fringe areas as mass housing areas, the transformation of urban areas
through slum development, the reconstruction of depressed areas, or the revitalization and protection of
historical city centers (Atadv & Osmay, 2007:57). In order for the transformation to be fully realized, in
addition to physical transformation, it is necessary to determine the needs of the people by using various
methods and to ensure transformation in economic, social and cultural areas (Urbanization Council,
2017:140). In this context, urban renewal is a concept that includes four basic dimensions:
physical/design, social, economic and legal/administrative (Table 1).

Table 1. Dimensions of urban renewal

Urban Renewal

. . Description
Dimension P

It includes various social and cultural interventions such as increasing
employment opportunities and income levels by creating new economic and
income sources, eliminating social exclusion and alienation, and raising the level
of education (Urbanization Council, 2017).

Social Dimension

Production-consumption relations, social status (class-stratum), income
Economic Dimension | group of residents, distribution of labor force, local and central government
policies are examined in this dimension (Urban Planning Council, 2017).

Each country has established basic laws on urban renewal. In order to fully
realize transformation projects, the laws must be complementary and compatible
(Ozden, 2008:95).

Transformation is a set of decisions and strategies, but its physical and spatial
dimension reflected in plans is also important (Ozden, 2008:89). This dimension
is related to the physical improvement of the environment, transportation and
infrastructure, and housing conditions by bringing new functions to old buildings.

Renewal Legal -
Administrative Dimension

Planning and Design
Dimension (Spatial -
Physical Dimension)

Source: Ozden, 2008 and Urbanization, 2017

Among the dimensions summarized in Table 1, the physical dimension deals with the
transformation area's transportation links, social and technical infrastructure, building stock and
environmental issues. The design dimension includes the urban design process that physically affects
the development, conservation and transformation of the city. The economic dimension involves
improving the quality of job opportunities in and around the transformation area. The legal/governance
dimension includes relations with local communities, the structure of local decision-making, the type of
leadership and the involvement of other interest groups. The social dimension includes access to
education, health, housing and public services, segregation and crime, and the participation of the private
and public sectors, volunteers and local people in the project implementation process (Polat & Dostoglu,
2007; Sisman & Kibaroglu, 2009:2). In addition to these issues, the local people are not informed about
the project during the preparation and implementation phase of the urban renewal project and after its
implementation, and public participation is not ensured. This situation leads to the formation of plans
and projects that are not socially and spatially integrated with eachother (Ertas, 2011:9).

The social and cultural dimension in urban renewal projects are the most important factors that
directly affect the local people living in the Project area (Duman, 2017:23). Urban renewal is important
in terms of not being realized only for the elite, offering spaces that will make all urbanites happy with
a holistic approach and providing public benefit. In order to evaluate the social dimensions, which are
not prioritized in urban renewal projects, together with these projects;
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o Feasibility studies should be conducted to reveal the socio-demographic structure of the local
people living in the area to be transformed,

e Create a bond between the implementers of the transformation project and the public and
ensure the establishment of trustworthy relationships,

¢ Individuals living in transformation areas should continue to live in the area, rehabilitation
services should be provided to help them adapt and job opportunities should be provided in
the area,

e The level of belonging of local people living in transformation areas should be determined and
methods should be developed to prevent psychological damage,

e Public facilities and social areas should be created in a functional structure to meet the needs
of local people,

¢ Instead of creating a uniform city with the same solutions for different urbanization problems,
different solutions should be produced that take into account locally specific zoning and
settlement characteristics (Akalin, 2017:52).

o Urban renewal should be evaluated as a process instead of projects that deal with physical
change, and projects that take into account the economic and social dimensions of the
phenomenon should be produced (Gorgiilii, 2009:777).

Urban design is seen as the most important method for transformation projects where the physical
dimension is more important than the social dimension. Although it is thought that urban design changes
the physics of the space, many changes are realized for the local people living in the area and the users
of the area with this application (Ozden, 2008:74).

Urban renewal, which started in the cities of England and spread to other European countries in
order to transform the negative housing conditions of the city into livable environmental, economic,
social and cultural areas, also aims to produce solutions in urban depressed areas with high crime rates
(Gorgiilii, 2009:769). Therefore, issues such as preventing and reducing urban crime add positive value
to urban renewal. With urban renewal, which is used as an effective method in combating urban crime,
slums and depressed areas that contain suitable environments for crime and criminals are transformed
using different forms of urban renewal intervention (Akalin, 2017:274).

2. URBAN RENEWAL IN TURKIYE

Tiirkiye is a country that has witnessed rapid socioeconomic, cultural and physical
transformations from past to present. These transformations are reflected in urban areas with the
influence of political elements (Ozden, 2008:271). Urban renewal in Tiirkiye is experienced according
to the 'spontaneous/instantaneous' solutions of the society, the interaction of central and local
governments and market conditions (Atadv & Osmay, 2007:59). In particular, areas that have been
legalized through rehabilitation plans and developed illegally come to the forefront in urban renewal
practices. These regions, which are subject to urban renewal due to the fact that their land values have
risen much higher than their real estate values due to their location on the periphery of the city center,
are handled in terms of real estate and are regulated with a rent-oriented perspective. This point of view
brings urban renewal to the agenda only as a physical application, and the economic and social
dimensions of this concept are completely ignored (Gorgiilii, 2009:772). Since urban renewal practices
in Tiirkiye are mostly handled for economic and political purposes, there has not been a conscious
approach to the issue. The applications mostly renewed or changed the physical structure of the city.
After the Second World War, policies developed for transformation in Western countries were
implemented with different associations. While post-war urban restructuring and renewal were the
generally used transformation intervention methods, in the following periods, intervention methods such
as improvement, conservation, urban revitalization and sanitization came to the fore in order to meet
different needs. Urban renewal strategy, on the other hand, is the type of intervention adopted by local
governments in Tiirkiye (Atadv & Osmay, 2007:58). In order to solve different urban regeneration
problems in Tiirkiye, legal and institutional approaches that consider regeneration as a problem should
be abandoned. At the same time, problematic areasfor urban regeneration in Tiirkiye should be clearly
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defined and priorities should be set; legal, financial and institutional arrangements should be made
urgently for priority regeneration areas (Akkar, 2006:35).

During the Republican period, urbanization movements accelerated with rural-urban migration
and the foundation of unhealthy urbanization was laid with unplanned practices. In post-war Tiirkiye,
while there was a decline in the agricultural sector, there was rapid growth in the industrial sector and
an economic up swing. With mechanization, the demand for labor in rural areas decreased and the labor
force working in the agricultural sector was forced to migrate to the city (Akalin, 2016:29). However,
the concept of urban renewal, which started to be mentioned as a result of the earthquake factor, was on
the agenda after the 1999 Marmara earthquake because the existing building stock was not earthquake
resistant (Duman, 2017:292). After the 1999 Marmara earthquake, the main problem of the urban
renewal process that came to the agenda is the urban areas that have become increasingly unhealthy with
the improvement zoning plans and the illegal built areas. This process has led to the perception of urban
renewal interventions in Tiirkiye as the demolition and reconstruction of the physical fabric (Gorgiilii,
2009:771). The legal and institutional arrangements and planning approaches that oversee these
transformations have often followed the transformation practice. The development of urban renewal
policies is led primarily by public institutions, namely the Ministry of Environment, Urbanization and
Climate Change and the Housing Development Administration (TOKI), followed by the market and
private individuals and organizations (contractors) (Atadv & Osmay, 2007:65). The mandate of the
Ministry of Environment, Urbanization and Climate Change, the primary actor of urban renewal, is to
"determine the procedures and principles regarding the general planning, programming, feasibility,
project design, operation, financing needs and investment priorities related to the infrastructure systems
of local administrations; the procedures and principles regarding the planning, design and construction
of technical infrastructure facilities in accordance with spatial strategy plans, environmental layout and
zoning plans, and the procedures and principles regarding all kinds of surveys, projects, building
permits and occupancy permits in these matters” (CSIDB, 2022). The first law in which the concept of
urban renewal is used is the "Law on the Transformation of Areas under Disaster Risk" dated 16/5/2012
and numbered 6306. With this law, the budget to be allocated to urban renewal was brought to the
agenda for the first time and the General Directorate of Infrastructure and Urban Renewal Services was
established under the Ministry of Environment, Urbanization and Climate Change (Duman, 2017:15).

The "Urban Strategy Document” published by the Ministry of Environment, Urbanization and
Climate Change is an urban renewal roadmap that includes basic decisions on urban renewal projects to
be carried out by metropolitan municipalities, provincial and district municipalities and special
provincial administrations within their jurisdictional boundaries. According to this document; in order
for an area to be declared an urban transformation or urban renewal area, it must meet the following
criteria (CSIDB, 2022).

"Basic Principles in the Implementation of Law No. 5393 In the transformation works to be
carried out under Article 73 of Law No. 5393; "

e "Renovation of worn-out parts of the city, "
e "Revealing the historical and cultural texture and identity of the city, "

e "Creatinghealthy, balancedandlivablespaces, "

e "The principles of providing the needed reinforcement areas will be observed. "

¢ "In order to be declared as an Urban Transformation and Development Project Area; "

e "To create housing areas, industrial areas, commercial areas, technology parks, public
service areas, recreation areas and all kinds of social facilities, to reconstruct and restore the
old parts of the city, to protect the historical and cultural texture of the city or to take measures
against earthquake risk."

e "This area is located within the boundaries of the municipality or the adjacent area”,

e "The area size should be at least 5 hectares (50,000 m2 ) and at most 500 hectares (5,000,000
m2),"
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e "A Municipal Assembly Decision is required (metropolitan municipalities within the borders
of metropolitan municipalities, and district municipalities are authorized to declare Urban
Renewal and Development Project Areas within their borders if deemed appropriate by the
metropolitan municipal assembly)" (Urban Strategy Document, 2022).

e "Reconstruction and restoration of the regions that are worn out and are about to lose their
characteristics, registered and declared as protected areas and the protection areas belonging
to these regions, in accordance with the development of the region"

e "Renovation and conservation of historical and cultural immovable assets and their use by
integrating them with contemporary life, "

o "Renewal Areas" are declared for the purposes of taking measures against natural disaster
risks. Basic Principles in Urban Renewal Implementations In the renewal works to be carried
out in historical city centers and urban protected areas; "

¢ "Restoring the worn-out historical city centers to their original identity, "

¢ "Revitalizing the decaying historical city centers and giving them new functions, "

e "The principles of creating social reinforcement areas that harmonize with the historical and
cultural texture are observed" (Urban Strategy Document, 2022).

According to the classification made by the World Bank, Tiirkiye, which is in the "upper-middle
income™ group, is considered as a developing country (Tugag, 2018:731). According to Turkish
Statistical Institute (TUIK) data; Tiirkiye's population in 2024 is 86,011,789. Tiirkiye's population is
expected to reach 100 million 331,233 people in 2040. As the current trends continue, it is predicted
that approximately 90% of the population will live in cities (TUIK, 2024). Urban development and
growth, which is inevitable in Tiirkiye where the urban population is constantly increasing, should be
realized in a sustainable manner, by protecting resources and utilizing them effectively (Tugag,
2018:731). While the urbanization rate in Tiirkiye was 76.8% in 2011, it increased to 92.3% in 2018 and
93.4% in 2022 (TUIK, 2024). Intensive internal and external migration to cities causes the urbanization
rate to increase continuously. Migration, which involves many factors related to political, economic,
technological and social issues, leads to an increase in the demand for more water, food and fuel in
cities, an increase in the emission of harmful gases, waste and water pollution (Gok and Yigit,
2017:254). These migrations also create problems such as squatting in cities, the inability of migrants
to integrate with the city, ethnicity, unemployment, and cause an increase in urban areas and crime
elements.

The fact that the concept of urban renewal is increasingly accepted as demolition and construction
leads to the production of fragmented areas that have difficulty in establishing a connection with the
city. This situation creates the problem that the cultural, social and economic dimensions cannot be fully
integrated. At the same time, the texture of the transformation area within the city and its harmony with
the whole city are ignored. In the meantime, the historical, cultural and social values, local identity,
social and physical typology of public spaces are lost. On the other hand, since each urban renewal area
is not designed with a transformation scenario and a model based on this scenario to be implemented
according to the function within the city and the characteristics of the area, there are problems in
managing the resulting rent. In addition, the fact that individual (parcel-scale) urban renewal practices
are increasing rapidly, especially today, indicates that the aforementioned problems will grow even more
(Urbanization Council, 2017: 147-148). Transformation projects, which have emerged as a solution to
urban problems, are implemented in almost all cities. In order for the projects to be successful and to
get healthy results, it is necessary to focus on solving the problems. These are; public participation and
support during the implementation phase of the projects, how the projects should be implemented and
by whom they should be implemented, and correct profit-loss analysis for healthy urban development
(Karadag &Mirioglu, 2011:43). In Tiirkiye, protectingtherichhistoricalandcultural heritage, transferring
it to future generations, and keeping it alive by providing various functions with a balance of
conservation-utilization is an important criterion. It is aimed to achieve sustainable cities by carrying
out urban conservation and transformation practices together (Tugag, 2018:733).
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Atadv & Osmay (2007:61) analyze the concept and practices of urban renewal by dividing them
into three periods, each of which is characterized by migration and economic growth. These are the
1950-1980, 1980-2000 and post-2000 periods. In these three periods, metropolitan cities, which first
grew in size, later transformed into cities that grew polycentric and gradually divided into regions.

1950-1980 period: Starting in the 19th century, Tiirkiye was a late entrant to the industrialization
and urbanization process, and thus experienced the problems of late industrialization and late
modernization. Housing development in Tiirkiye's urbanization in the 1950-1980 period; due to the
state's unwillingness to supply housing and private property and lack of employment (Duman,
2017:287), urban sprawl shifted towards rural or vacant areas on the periphery of the city and the
population migrating from rural to urban areas met their housing needs by building slums in these areas
(YYenice, 2014:83). In this period, with the growth policy that brought a central planning approach, the
perspective of local governments changed and they sought solutions to urbanization problems (Atadv &
Osmay, 2007:62). Among the most important issues of urban renewal practices in this period were the
prevention of 'slums' in illegal housing development and the demolition and reconstruction of low-
density buildings. These developments have been reinforced by the implementation of legal regulations
guiding the transformation of cities. The Slum Law No. 775, which was enacted in 1966 to combat
illegal housing areas, aims to transform slum areas into regular housing (Yenice, 2014:81). This law
prepared a legal infrastructure for slums to become permanent (Adaman and Keyder, 2006; Duman,
2017:287). According to Tekeli (1999), the migration experienced during this period accelerated the
formation of slums around the city, while accelerating apartmentization with in the city. This situation
led to the physical transformation of metropolitan cities, the construction of vacant lands, and the
addition of new and large building areas to the city. At the end of this period, unemployment increased,
economic crises were experienced, children and women started to join the labor force and the
construction sector came to the fore (Ataév & Osmay, 2007:58).

1980-2000 period: "Everyone has the right to live in a healthy and balanced environment and it
is the duty of the state and citizens to improve the environment" Article 56 of the 1982 Constitution of
the Republic of Tiirkiye. Article 57 of the 1982 Constitution states that "The state takes measures to
meet the housing need within the framework of a planning that takes into account the characteristics of
cities and environmental conditions, and also supports collective housing initiatives", thus stipulating
that the state has the responsibility to meet the housing need by taking into account a number of
principles and that it will do so by producing collective housing (Akalin, 2017:16).

The rise of neoliberal economic policies in Tiirkiye coincides with the post-1980 period. The
mobilization of national and international capitals by these policies led to the proliferation of large
housing projects across the country (Atadv & Osmay, 2007:64). After 1980, new buildings were added
to the city peripheries, leading to the so-called "oil spot™ growth without gaps (Tekeli, 2001:83; Geng,
2008:117). This situation led to the emergence of a managerial-institutional organization model in
metropolitan cities with the demand for the rehabilitation of slum areas formed by illegal construction.
Between 1983 and 1988, legal arrangements were sought to transform these areas into legal housing
areas by licensing illegal structures (Yenice, 2014:82). In addition, during this period, there was an
industrial development; accordingly, a new urbanization process started and the rural population
decreased compared to the urban population. The urbanization rate reached 50.9% in 1985 and 55.4%
in 1990, while the share of the slum’s population in the urban population reached 33.9% in 1990. After
1980, as a result of increasing population movements and urban sprawl and fringing (Duman, 2017:288),
more and more housing projects led to the loss of agricultural and forest lands. At the same time, areas
in the city center that have lost their economic functionality have started to create new living areas with
urban renewal projects (Atadv & Osmay, 2007:63). The Dikmen Valley Urban Renewal and
Development Project and the transformations realized in Portakal Cicegi in Ankara can be given as
examples (Duman, 2017:291).

After 1980, the granting of zoning authority to local governments and the rapid operation of
legalization through policies such as zoning amnesties and the private ownership of public lands have
come to the fore (Duman, 2017:290). This situation gradually increases the influence of local political
forces on the city and planning. These developments have increased the building stock in cities by

(VMAVSBF  sivasaL BiLGILER FAKULTESI DERGISI 297



Conceptual Overview of Urban Renewal, Historical Process In The World And Tiirkiye

increasing the expectations for free-market construction (Yenice, 2014:83). As a solution to the problem
of unlicensed construction, the following amnesty laws were enacted between 1983 and 1988 in
conjunction with the amendments made to the Zoning Law No. 6785 on Certain Procedures to be
Applied to Structures Contrary to the Zoning and Slums Legislation and the Zoning Law No. 6785
(Senyapili, 1998; Yenice, 2014:82);

"Law No. 2805 of 1983, which envisages the legalization of all kinds of illegal developments,"

o "Law No. 3290, which entered into force in 1986, includes illegal structures used for
residential and non-residential purposes and gives the right to build four stories in slum
areas,"

o "Laws No. 3414 of 1988, which abolished all restrictions imposed by the Slum Law No. 775
and included all illegal structures within the scope of amnesty"

e "Law No. 2981 enacted in 1984, which envisages the issuance of title deeds to squatters,"

e "Law No. 3366 in 1987, which permitted the construction of plans in vacant areas" (Ataév &

Osmay, 2007:66).

Finally, the Ministry of Environment and Urbanization's 'Zoning Peace (Amnesty)’, which aims
to solve the zoning and settlement problems of 13 million houses, was published in 2018 (Anonymous,
2024). Amnesty laws reflect the perspective on urban renewal of that period. It was aimed to solve
property problems in slum areas and to transform the density of slums into apartment buildings (Duman,
2017:290). These amnesties led to the construction of vacant lots, changes in urban areas, the addition
of new and large buildings to the city and the formation of sprawling cities (Tekeli, 1999:17).

Three important legal regulations enacted in this period define urban renewal processes and urban
macroform (Duman, 2017:290-291). These are;

1983 Expropriation Law,
Law No. 3030 of 1984 on Metropolitan Municipalities
Zoning Law No. 3194 dated 1985.

In addition to these three laws, laws and regulations affecting change in areas such as slums and
housing, historical, cultural and natural environment have come into force. The most decisive legal
arrangement in the context of transformation is the "Law No. 2985 on Collective Housing" dated 1984.
This law envisages the transformation of slum areas within the scope of the action plan, the realization
of mass housing projects to meet the housing need and the rehabilitation of historical housing density.
The implementation of this law enabled the reconstruction of rural areas, the creation of new housing
zones on the urban periphery, and the demolition of old shanty towns and their transformation into new
organized housing zones (Ataév & Osmay, 2007:65). Istanbul-Halkali, Izmir-Mavisehir and Ankara-
Eryaman are considered in this context. Along with these developments, the "Law No. 2863 on the
Protection of Cultural and Natural Assets", which came into force in 1983 and brought the maintenance,
conservation, repair, change of function and restoration of immovable cultural and natural assets to the
agenda, has given urban renewal a fresh meaning and dimension (Yenice, 2014:83).

Post-2000 period: Following the 1999 Marmara earthquake and its devastation, the concept of
urban renewal was sought to be legally regulated. In this context, the "Draft Law on Urban Renewal
and Development”, first introduced in 2004, is noteworthy. The draft law aims to renew and utilize the
historical and cultural texture within the balance of conservation and utilization and to transform the
city's aging textures and settlement areas into qualified urban spaces (Yenice, 2014:83). The
participatory approach, which has started to be discussed in the urban planning agenda, has found its
place with local initiatives. Participatory conservation policies, strategic planning approaches and multi-
stakeholder decision-making processes have become widespread (Atadv & Osmay, 2007:68).

Considering the main elements of the three periods, urban renewal and urban development
processes;
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e That there has been a process of change in which public spaces have been reduced and urban
integrity has started to deteriorate.

The power of laws, markets and public institutions is becoming increasingly effective,

That increasing development rights is the main tool for generating 'project finance',

'real estate-oriented' projects gain weight in market conditions,

It shows that instead of a holistic approach, a fragmented planning approach has been
displayed (Urbanization Council, 2017:137).

Table 2 summarizes the laws and regulations enacted on urban renewal practices over the years.

Table 2. Laws and regulations on urban renewal

History ‘ Number ‘ Law, Draft Law or Regulation

1983 No. 2942 Expropriation Law

1983 No. 2863 Law on the Protection of Cultural and Natural Heritage

1984 No. 2985 Mass Housing Law

1984 No. 3030 Metropolitan Municipality Law

1985 No. 3194 Zoning Law

2004 Draft Law on Urban Renewal and Development

2004 No. 5104 Law on North Ankara Entrance Urban Renewal Project

2005 No. 5366 Law on the Renovation, Protection and Preservation of Historic and Cultural
Immovable Assets

2005 No. 5393 Municipality Law

2006 No. 5543 Settlement Law

2010 No. 5983 Law Amending the Law on Cooperatives and Certain Laws and Decree Laws

2012 No. 6306 Law on the Transformation of Areas Under Disaster Risk

2014 Regulation on Sustainability Performance Urban Renewal

Since 1983, laws, regulations and draft laws have been enacted for the change and transformation
of cities, and since 2012, the "Law No. 6306 on the Transformation of Areas Under Disaster Risk™ has
been in effect. Along with this law, the "Law No. 5366 on the Renewal, Protection and Utilization of
Worn-out Historical and Cultural Transport Assets by Renewal" is used to declare an area as an urban
renewal area, and the 5393 Municipality Law is used to declare an urban renewal area.

The Regulation on Sustainable Performance Urban Renewal published by the Ministry of
Environment, Urbanization and Climate Change in 2014 states that;

"The transformation of areas under disaster risk within the framework of the law should
be carried out according to sustainability principles, It aims to achieve an implementation
standard within the framework of the evaluation of sustainability-themed loan opportunities
of international and domestic financial institutions in urban renewal and the evaluation of
urban renewal as a tool to meet Tiirkiye's national obligations on climate change, and to guide
the process of obtaining ecological settlement units with a pioneering perspective from
settlements with certain characteristics” (CSIDB, 2022).

In Eskisehir city, which was selected as a pilot region in 2015 for the implementation of
sustainable performance urban renewal, some applications were made, but it is seen that the subsequent
urban renewal applications were not carried out according to this regulation. The reason for this may be
that sustainable performance urban renewal is a costlier practice.
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Rapid migration and socioeconomic polarization in residential areas constitute important reasons
for urban renewal. In addition, global trends in which concepts such as democratization, equality and
sustainability have come to the fore have influenced the legalization of urban renewal (Atadv & Osmay,
2007:68). Urban renewal has been seen as a response to the economic, physical, social, environmental
and social decline and deterioration in urban areas over a period of time (Akkar, 2006:29).

CONCLUSION

Starting with the Brundtland report, all efforts to realize the sustainability of cities have been
frequently expressed in international conferences and sessions and the importance of ensuring the
sustainability of cities has been emphasized. From the European Urban Charter (1992) to the Habitat 111
(2016) conference, all sessions have aimed to create sustainable, livable and safe cities. In this context,
it seems possible to create a world with sustainable, livable and safe cities if the outputs of the
conference, which are constantly evolving, are put into practice. The importance of urban renewal
processes focused on urban renewal processes focused on sustainability and urban development, urban
rights, which are among the principles set out in the European Urban Charter, and the importance of
managing the processes by addressing complementary concepts in a holistic manner should be
emphasized.

In the 2017 Urban Planning Council, it is frequently mentioned that intervening not only
physically but also directly or indirectly in social life has become one of the main objectives of urban
renewal in order to increase the spatial quality of life required by the city and its people and thus to make
the city livable and sustainable. Urban renewal includes various social interventions such as eliminating
poverty, social exclusion, deprivation, increasing income level, creating employment opportunities,
raising income level, raising education level, creating urban functions that generate new economic
resources and income sources. Therefore, urban renewal practices should be adopted socially and
culturally as well as physically.

One of the most important problems in urban renewal projects is the lack of analysing the socio-
demographic structure, which should be done to evaluate social impacts. Therefore, determining the
policies for managing the expectations of the people living in the transformation area without analysing
them prevents the transformation from achieving success. This situation creates negative effects on the
local people such as future anxiety, inability to keep traditions alive, lack of services for the needs, not
feeling belonging to the area and loneliness.

In urban renewal projects, the necessity of realizing social and cultural transformation as well as
physical transformation should be emphasized. This is realized through the participation of people living
in the project areas in the urban renewal process. Their participation in the process allows them to take
ownership of the project, giving it legitimacy, credibility and knowledge of the local area and
aspirations.

In urban renewal projects implemented in Tiirkiye, mostly economic, environmental and physical
impacts are taken into consideration. In order for urban renewal projects to be effectively solved in
problematic areas and to achieve positive results, a balanced and sustainable transformation between
social, economic, physical (built environment) and environmental dimensions should be ensured. All
these dimensions need to be investigated individually, their impacts and decisions regarding the
direction of these impacts need to be determined. Transforming spaces by creating new and strong
structures makes positive contributions in terms of providing healthier and better quality living
environments for local people. The formation of livable and sustainable cities seems to be possible by
creating safe and sensitive environments that respect urban rights.
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iliskilendirilmistir. Bu problemlerden biri olan imrenme (iyi veya kotii niyetli) ile SAS kullanimi
arasindaki iliskiye dair arastirmalarin son yillarda arttig1 géz 6niine alindiginda, bu ¢alismanin temel
amact, SAS kullanimi ve imrenme ile iliskisi iizerine yapilan ampirik aragtirmalari PRISMA
kilavuzu dogrultusunda sistematik bir literatiir taramasi yoluyla inceleyerek yaygin bulgulari ve bilgi
bosluklarini sunmaktir. Tarama siireci sonucunda 23 makale incelemeye dahil edilmistir. {lk olarak,
derlemede yer alan ¢aligmalarin drneklem iilkesi, veri toplama yontemi, veri analiz yontemi vb.
sunulmustur. Sonrasinda, SAS kullanimi ile imrenme iliskisine dair bulgulara yer verilmigtir. Ayrica
SAS imrenmesinin kavramsal zemini ve SAS imrenmesine verilen psikolojik sonugclar
vurgulanmistir. Arastirma sonucunda SAS kullanmasi ile imrenme iligkisinin genel olarak pozitif
iliskili oldugu goriilmistiir. Ayrica bazi ¢aligmalar ise bir iliski bulunmadigini rapor ederken,
yalnizca bir ¢alisma negatif bir iliski bildirmistir. Bunun yanisira, SAS kullanimi ile imrenme
arasindaki iligkinin 6rneklem ve ¢alisilan platformlara goére 6nemli 6lgiide degistigi goriilmektedir.
Bu sistematik derleme, bundan sonraki ¢aligmalar i¢in arastirmacilara SAS kullanimi ile imrenme
iligkisinin kapsamli bir goriinlimiinic sunmakla birlikte ¢esitli ¢ikarimlar ve Onerilerde
bulunmaktadir. Son olarak ise SAS kullanicilarina SAS yoluyla imrenmenin raporlanmig
zararlarindan korunmak i¢in 6nerilerde bulunulmaktadir.
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Social networking sites (SNS), which have been used extensively in recent years, have been
associated with different psychological problems. Considering that research on the relationship
between one of these problems, envy ( benign or malicious) and SNS use has increased in recent
years, the main purpose of this study is to present common findings and knowledge gaps by
examining empirical research on SNS use and its relationship with envy through a systematic
literature review in line with the PRISMA guidelines. As a result of the screening process, 23 articles
were included in the review. First, the sample country, data collection method, data analysis method
of the studies included in the review are presented. Then, the findings on the relationship between
SNS use and envy are presented. In addition, the conceptual basis of SNS envy and the psychological
consequences of SNS envy were emphasized. As a result of the research, it was observed that the
relationship between SNS use and envy was generally positively related. In addition, some studies
reported no relationship, while only one study reported a negative relationship. In addition, the
relationship between SAS use and envy varied significantly according to the sample and the
platforms studied. This systematic review provides researchers with a comprehensive view of the
relationship between SNS use and envy, as well as several implications and recommendations for
future studies. Finally, recommendations are made for SNS users to protect themselves from the
reported harms of envy through SNS.

Atf/Citation: Akkas, C. (2024). Sosyal Aglarda imrenme: Sistematik Bir Derleme, Necmettin Erbakan Universitesi
Siyasal Bilgiler Fakiiltesi Dergisi, 6(2): 305-320.

@ @ @ “This article is licensed under a Creative Commons Attribution-NonCommercial 4.0 International License (CC BY-NC 4.0)”

(VMAVSBF  sivasaL BiLGILER FAKULTESI DERGISI 305


mailto:cemilakkas@aksaray.edu.tr
https://creativecommons.org/licenses/by-nc/4.0/
file:///C:/Users/kivan/Downloads/(0000-0002-3966-1995)

Sosyal Aglarda imrenme: Bir Sistematik Derleme

GIRIS

Sosyal aglar dogasindan kaynakli olarak insanlarin yogun olarak kullandig1 ve zamaninin ciddi
bir kismim gegirdigi sanal mecralardir (Ponnusamy vd., 2020, s. 4). Diinya genelinde giinliik SAS
kullanimini ortalamasi1 2 saat 23 dakikayken, Tiirkiye’de ise bu rakam 2 saat 44 dakika ile diinya
ortalamasiin tizerindedir. Tiirkiye’de telefonlarinda Android isletim sistemi bulunan Instagram
kullanicilar ise aylik ortalama olarak 32 saat kullanim ile diinyada bu alanda ilk sirada (ikinci sirada
yer alan Brezilya’da ise ortalama 22 saat) yer almaktadir (Thompson, 2024).

Imrenmek, begenilen bir kisi veya seye benzemeyi istemek ya da begenilen, hoslanilan bir seyi
edinme veya bir yiyecegi yeme istegini duymak olarak tanimlanmaktadir (TDK, 2024). Imrenme iyi
(benign envy) ve kotii niyetli (malicious envy) olarak iki tiirde ele alinmaktadir (Crusius & Lange,
2014). Iyi niyetli imrenme hedeflere ulasmak igin zaman ve ¢aba harcamay1 goze alan ve bu sayede
sosyal statiilerini iyilestiren bireylerin davraniglarini, kotii niyetli imrenme ise imrenilen kisinin sahip
oldugu niteligi ya da avantaji hak etmedigi fikrini temel alir (Crusius & Lange, 2014, s. 3).

SAS sitelerinin yogun kullanimi1 neticesinde bireylerdeki sosyal ve psikolojik degisimler
arastirmacilarin ilgisini cekmektedir. Bu degisimlerden biri olarak sosyal ag kullanimi yoluyla imrenme
ise son yillarda olduk¢a fazla arastirilmaktadir. Bu c¢aligmalar1 bir araya getirip sentezleyen
derlemelerden birinde (Carraturo vd., 2023) SAS kullaniminin imrenme ve depresyon iligkisi, baska bir
derlemede (Meier & Johnson, 2022) SAS, yukari sosyal karsilagtirma ve imrenmenin refah ile iliskisi
ele alinmig ve ilgili ¢alismalar raporlanmistir. Appel ve arkadaslar1 (2016) ise Facebook kullaniminin
imrenme, sosyal karsilagtirma ve depresyon ile iliskilerini ele alan ¢aligmalar1 derlemistir. Bunlarin
yanisira, bu ¢alismaya benzer sekilde Wenninger ve arkadaslar1 (2021) bir ¢calisma yapmasina ragmen,
son ti¢ yildaki galigmalari bir araya getiren sistematik bir derleme galigmasi bulunmamaktadir. Ayrica
gorsel tabanl platformlarin (Orn: Instagram) kullanimindaki artistan kaynakli olarak konunun daha
fazla arastirmada incelenmesi yeni bir sistematik derleme i¢in bilgi boslugunu isaret etmektedir.

Bu sistematik derleme c¢aligmasi, PRISMA ydnergeleri dogrultusunda belirli veritabanlarinda
ilgili arama terimleri ile gerceklestirilmistir. Bu kapsamda belirlenen dahil etme ve hari¢ tutma ile
calismalar se¢ilmistir. Ayrica gesitli yapay zeka araglari ile yapilan kapsamli sorgular ve yontemler de
destekleyici olarak siirece dahil edilmistir.

Bu sistematik derleme SAS kullaniminin imrenme ile iliskisini inceleyen giincel literatiirii
kapsamli bir sekilde analiz etmekte ve bulgulan sentezlemektedir. Caligmada ilk olarak imrenme ve
sosyal aglar kavramsal ¢erceve altinda tanitilmakta ve ikinci boliimde Onceki g¢aligmalar ele
almmaktadir. Caligmanin amaci ii¢lincii bolimde yer alirken dordiincii boliimde metodoloji
aciklanmaktadir. Besinci boliimde ise derlemeye dahil edilen 23 caligmaya dair ayrintili bilgilerin
sunuldugu caligmalarin 6zellikleri kismi1 bulunmaktadir. Son olarak sonug ve tartisma kismi ile SAS
kullanim ile imrenme iliskisi temelinde teorik ve pratik ¢ikarimlar sunulmaktadir. Ayrica arastirmacilar
i¢in ¢esitli bilgi bosluklari isaret edilmis ve SAS kullanicilarina bazi tavsiyelerde bulunulmustur.

1. KAVRAMSAL CERCEVE
1.1.imrenme (Envy)

Belirli bir yasam alani veya sahip olunan bir avantaj, bireyin benlik duygusu i¢in 6nemli olarak
algilandiginda, sosyal karsilagtirma gerceklesir ve nihayetinde istenen alana veya avantaja sahip
olunmadiginda imrenmeye sebep olabilmektedir (Smith, 2004). imrenme, baska birinin sahip oldugu bir
seye kars1 duyulan 6zlem olarak tanimlanmistir (Lange vd., 2018). Imrenmeyi kapsayici bir sekilde
Ol¢en calismalar olmasinin yanisira (Sharifian vd., 2022; Tandoc vd., 2015; Tandoc Jr & Goh, 2023;
Taylor, 2020), iyi (benign envy) ve kot niyetli (malicious envy) olarak ayiran ¢alismalar da oldukga
yaygindir (Crusius & Lange, 2014; Jin & Ryu, 2022; Latif vd., 2021; Liu vd., 2023). Iyi niyetli imrenen
bireyler, hedeflerine ulagsmak i¢in hem zaman hem de ¢aba harcamayi gbze almaktadir. Bunun
sonucunda ise hedefleri dogrultusunda kendi sosyal statiilerini iyilestirebilmektedir. Bu bireyler, sosyal
karsilastirma araciligiyla, olmak istedikleri kisi ya da hedefledikleri sosyal statiiye imrenme yoluyla
sahip olmaya calisirlar. Fakat kotii niyetli imrenme, imrenilen kisinin sahip oldugu niteligi ya da avantaji
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hak etmedigi fikrinin {izerine kuruludur. Kotii niyetli imrenme kiside, kendi hayal kirikliklarinin sonucu
olarak imrenilen kisilere zararli davranislara bulunma istegini dogurabilmektedir (Crusius & Lange,
2014).

1.2.SAS ve imrenme

Bu derlemede, sosyal medya ve sosyal ag siteleri terimlerinin tiimii sosyal ag siteleri (SAS) olarak
kullanilmistir. insanlarin gevrimigi topluluklar olusturmasini ve kullanici tarafindan olusturulan igerigi
paylagmasini saglayan platformlara genellikle sosyal ag siteleri ad1 verilmektedir (W. Kim ve digerleri,
2010). Topluluklar gevrimi¢i ve g¢evrimdisi arkadaglardan, tanidiklardan ve 6zel ilgi gruplarindan
olusabilir. Icerik, paylasma, yayinlama, yiikleme, gériintiileme, yorum yapma, geri bildirimde bulunma
ve begenme gibi etkinlikleri igerir.

Imrenilen kisilerin sosyal statiilerine ulasmak ya da bu statiilerden haberdar olmak i¢in SAS daha
fazla kullaniliyor olabilir. Buradan yola ¢ikarak arastirmacilar, SAS kullaniminin bir sonucu olarak
sosyal karsilastirmalarin gergeklestigini ve bunun sonucunda SAS kullanimi ile imrenme iliskisini
arastirmislardir (Krasnova vd., 2015; Latif vd., 2021; Liu vd., 2023; Tandoc Jr & Goh, 2023). ilk
bulgular Facebook kullanimi ile imrenme arasinda dogrudan bir iliski oldugunu gostermektedir (Tandoc
vd., 2015). Benzer sekilde yogun SAS kaynakli bilgi tikketiminin imrenmeyle iligkili oldugu ve bu
durumun da kullanicilarin refahini azalttigi rapor edilmistir (Krasnova vd., 2015)

2. ONCEKI CALISMALAR

SAS kullanimimin psikolojik ve sosyal etkileri arastirmacilarin olduke¢a ilgisini ¢ekmistir
(Caliskan vd., 2023; Dilmag¢ & Tiirkel, 2019; Yilmaz & Kagan, 2022). Carraturo ve arkadaglari (2023),
derleme c¢alismalarinda SAS kullanimi, imrenme ve depresyon iligkisine dair ¢aligmalari ele almistir.
Meier ve Johnson (2022) ise SAS kullanimi, yukar1 sosyal karsilastirma ve imrenmenin refah ile
iliskisine yaptiklar1 derleme ¢alismasinda SAS kullanimi ile imrenmenin pozitif iliskisinin goriildigtini
belirtmistir. Appel ve arkadaslart (2016) Facebook kullaniminin imrenme, sosyal karsilastirma ve
depresyon ile iligkisini ele alan ¢alismalari incelemistir.

Wenninger ve arkadaglar1 (2021) ¢alismalar1 sonucunda SAS imrenmesinin belirli bir platform
6zelinde gergeklesmedigini ve SAS kullaniminin dogrudan bir sebep degil sosyal karsilagtirma siirecinin
bir tetikleyicisi oldugunu vurgulamigtir. Wenninger ve arkadaglarinin (2021) bu ¢alismasi haricinde, son
iic yilda SAS kullanimi ile imrenme iliskisini inceleyen herhangi bir calismaya rastlanmamaistir.
Ozellikle son yillarda Instagram kullanimi kaynakli imrenmeyi inceleyen arastirmalardaki artis yeni bir
sistematik derleme igin bilgi boslugunu isaret etmektedir. Ayrica bu alanda sistematik bir derleme ile
meta analiz galigmasini bir arada sunan bir ¢alismaya rastlanmamustir.

3. AMAC

Alandaki caligmalarin ¢oklugundan kaynaklanan karmagiklik, yazarlarin celigkili bulgulari
gdrmezden gelmelerine ve cogunlukla kendi varsayimlarina uygun ¢aligmalara atif yapmalarina zemin
hazirlamaktadir. Bu sebeple sistematik derlemeler, belirli bir bilim dalindaki ampirik bulgularn
sentezlemek ve mevcut bilgi durumunu 6zetlemek igin dnemli rol oynamaktadir. Nihayetinde bilim
insanlarimin daha adil ve 6nyargisiz olarak var olan bilginin fotografin1 ¢gekmesine ve onlar igin bilgi
bosluklarini isaret etmeye yardimci olmaktadir.

Sosyal ag kullanimi ve bu kullanimin psikolojik ve sosyal sonuglarina dair simdiye kadar farkli
arastirmalar ve bu arastirmalari belirli prosediirlerle ele alan birgok sistematik derleme (ve/veya meta
analiz) calismasi gerceklestirilmistir (Appel vd., 2016; Carraturo vd., 2023; Meier & Johnson, 2022;
Wenninger vd., 2021). Bu ¢alismanin temel amaci, SAS kullanim1 ve imrenme ile iliskisi {izerine yapilan
ampirik arastirmalart PRISMA (Preferred Reporting Items for Systematic reviews and Meta-Analyses)
kilavuzu dogrultusunda sistematik bir sekilde inceleyerek bu konudaki yaygin bulgular1 ve bilgi
bosluklarini sunmaktir.
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4. METODOLOJi
1.1. Arama Stratejisi

Bu derleme ¢alismasi dahilinde gergeklestirilecek aramalar igin ilk literatiir okumalarina dayanan
belirli arama kelimeleri ve kombinasyonlari olusturulmustur. Literatiir taramasinin yapilabilmesi igin
cesitli disiplinlerde ¢ok sayida calismanm yer aldigi Google Akademik (Tiirkce ve Ingilizce),
ScienceDirect, Web of Science ve Scopus veritabanlari belirlenmistir. Arama siirecinde kullanilan
arama terimleri ve bu terimlerin kombinasyonlar1 Tablo 1'de gosterilmistir.

Tablo 1. Arama Terimleri, Veritabanlar: ve Diger Tarama Ayrintilart

Dil Veritabam  [Arama Yeri Arama Terimleri Yayn Tiirii Tarih
Ingilizce|Google Genel envy AND (“social network*” OR “social media*”” OR Instagram OR Makale 30.04.2024
Akademik** facebook OR twitter OR snapchat OR LinkedIn) Zaman araligi: 2010- 2025
Bagslik envy AND (“social network*” OR “social media*” OR Instagram OR
facebook OR twitter OR snapchat OR LinkedIn) Time range: 2010- 2025 (3
Results)
Genel “Envy” AND “Instagram”
Ingilizce |Science Baslik VEYA Ozet "envy" AND (“social network” OR “social media” OR Instagram OR Makale 01.05.2024
Direct VEYA Anahtar Kelimeler |facebook OR twitter OR snapchat OR LinkedIn)
Ingilizce |Scopus Baghk VEYA Ozet envy AND (“social network*” OR “social media*” OR Instagram OR Makale 01.05.2024
VEYA Anahtar Kelimeler |facebook OR twitter OR snapchat OR LinkedIn) Time range: 2010- 2025
Ingilizce |Web of Baghk VEYA Ozet envy AND (“social network*” OR “social media*” OR Instagram OR Makale 01.05.2024
Science VEYA Anahtar Kelimeler |facebook OR twitter OR snapchat OR LinkedIn) Time range: 2010- 2025 (Erken erisimler
dahil)
Tiirkge |Tr Dizin Ozet ((Instagram) AND (facebook OR twitter OR snapchat OR imrenme OR Makale 02.05.2024
kiskanma OR haset OR karsilastirma OR medya OR aglar))

* https://www.webofscience.com/wos/woscc/summary/87208d97-5e92-4e18-a565-f7dabe826ca5-e4h1c621/relevance/1

**Google Akademik taramalarinda “Alintilar” sonug¢ ekranindan ¢ikarilmigtir.

Veritabanlarinin her biri farkli sorgulama ekranlarina ve kisitlarina sahip oldugundan dolay1 ayni
arama terimlerini ya da ayn1 kombinasyonlari tiimiinde taramak miimkiin olmamistir. Benzer sekilde,
kullanilabilen mantiksal araglar (boolens) veritabanlarina gore degisiklik gosterebilmektedir. Bazi
taramalarda sonucun analiz edilemeyecek kadar ¢ok calisma dondiirmesi ya da bazi ¢aligmalarda hig
sonu¢ donmemesinden dolay1 taramalar farkli yerlerde (baslik, 6zet, hepsi vb.) gerceklestirilebilmistir.
Benzer sekilde, bazi veri tabanlarinda "baglik, 6zet ve anahtar kelime" olarak birlikte yer almaktayken
bazilarinda ayr1 ayr segilebilmektedir. Diger bir kisit ise Google Akademik veri tabaninin sadece ilk 99
sayfaya (990 calisma) erisim izni vermesidir. Sosyal ag sitelerinin kurulumu ve yayginlagsmasi goz
oniine almarak 2010 ve 2025 (erken erisimler) yillart arasindaki ¢aligmalar derlemeye dahil edilmistir.
Ayrica tam makale incelemesine dahil edilen ¢aligmalarin kaynakcasinda yer alan tiim ¢aligmalar da
taranarak derlemeye dahil olabilecek ¢alismalar aranmaigtir.

PRISMA yonergesi temelinde taramalar gerceklestirilmesine ragmen, herhangi bir calisma
kagirma ihtimalini en aza indirmek amaciyla yapay zeka temelli araglar ile ¢esitli taramalar ile sonuglar
kontrol edilmistir. Bu amagla atif temelli tarama yapan ¢alismalar icin sosyal aglarda imrenmeyi ilk
olarak ele alan ¢aligmalardan olan Krasnova ve arkadaslarinin (2015) ¢alismasi temel alinmigtir. Arama
kelimeleri ile sorgu yapilan araglar igin ise veritabanlarinda kullanilan arama kombinasyonlari
kullanilmistir. Paper Digest aracindan arama kelimelerini igeren bir literatiir yazmast1 istenmis ve yazilan
literatiiriin kaynakcas1 incelenmistir. Ayrica Litmaps ile atif yogunluk haritas1 ¢ikarilmistir (Sekil 1).
Litmap, Inciteful, Scispace ve Elicit ise kullanilan diger yapay zeka araglaridir.

VAV SBF  sivasAL BILGILER FAKULTESI DERGISI




Sosyal Aglarda imrenme: Bir Sistematik Derleme

Sekil 1. Litmaps araci kullanilarak yapilan atf haritasi
1.2. Uygunluk kriterleri

Tarama siirecinin tamamlanmasini takiben, makalelerin se¢imi i¢in bir takim dahil etme ve harig
tutma kriterleri belirlenmistir. Bu amagcla ilk asamada, derlemeye uygunluklarini belirlemek i¢in tiim
makalelerin baglik ve 6zetleri okunmustur. Sonrasinda ise, dahil edilme kriterlerini karsilayan ¢alismalar
incelemeye dahil edilmistir (Tablo 2).

Tablo 2. Dahil Etme ve Hari¢ Tutma Kriterleri

Dahil Edilme Kriterleri

Hari¢ Tutma Kriterleri

Bagimli ve bagimsiz degisken ile ilgili

Alakasiz ¢aligmalar

Makale tiirtinde

Konferans bildirisi, tez, poster, kitap boliimii vb. makale dist
calismalar.

Tiirkge veya Ingilizce dilinde

Tiirkce veya Ingilizce disindaki dillerde yapilan calismalar

Ampirik

Ampirik olmayan ¢aligmalar (teorik, nitel ve deneysel vb.)

Hakemli bir dergide yaymlanmig olmasi

Hakemsiz dergilerdeki yayinlar

Tam metin erisimi

Tam metnine ulagilamayanlar

Kaynakg¢ada bulunan ilgili ¢aligmalar

Miikerrer ¢alismalar

Harig¢ tutma kriterleri dogrultusunda ilgisiz ¢alismalar derlemeye dahil edilmemistir. Tarama
siireci sonucunda 3716 c¢alisma incelemeye dahil edilmistir. Ilk olarak, galismalar baslik ve ozet
lizerinden incelenmis ve ilgili calismalar tam metin incelemesi i¢in secilmistir. Ikinci olarak, tam metin
incelemesinde ise makaleler biitiin olarak okunarak degerlendirilmistir. Bu iki siiregcte miikerrer (631)
ve ilgisiz (3004) calisma tespit edilerek derlemeden ¢ikarilmistir. Ayrica makale formati digindaki
bilimsel arastirmalar (5 ¢aligma) ve farkli dillerde hazirlanmig (36 calisma) caligmalar derlemeden
¢ikarilmistir. 10 ¢aligmanin ise tam metnine cesitli sebeplerden dolayi ulagilamamigtir. Tam metin
incelemesine alinan ¢alismalarin her birinin kaynakgasi, tarama siirecinde yakalanamayan galigmalarin
bulunabilmesi amaciyla gozden gegirilmesine ragmen, goézden kacgirilmig ilgili bir calisma
bulunmamistir. Benzer sekilde yapay zeka araglari ile yapilan capraz karsilagtirmalarda gdézden
kagirilmis olan herhangi bir ¢alismaya denk gelinmemistir. Nihai olarak 23 caligsma ile tarama ve se¢im
stireci tamamlanmistir. Segim siirecinin PRISMA akis semasi Sekil 2'de gosterilmektedir.
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PRISMA Akis Diyagram
)
= Taranan veritabanlari: (N = 3716)
5 Google Akademik (n = 2820)
H Science Direct (n = 43)
3 Web of Science (n = 276)
N Scopus (n = 186)
TR Dizin (n= 391)
——
)
A4
Baslik ve Ozet degerlendirmesine Harig birakilanlar:
alinan Ilgisiz calisma (n = 2656)
(n=3716) Miikerrer (n = 630)
Farkl1 tiirde ¢alisma (n =5)
Farkli dilde ¢alisma (n = 34)
©
IS
S
ﬁ A4
Tam makale degerlendirmesine Harig birakilanlar:
alinan » Ilgisiz ¢aligma (n = 348)
(n=391) Miikerrer (n=1)
Farkli dilde galigma (n = 2)
Erisilemeyen (n = 10)
Farkli yontem (n=7)
—
<« Kaynakgalardan dahil edilen
(n=0)
A4
c
9
i Incelemeye dahil edilen
= (n=23)
=
S
(a)

Sekil 2. PRISMA Akws Diyagrami

1.3.Veri kodlama

Derlemeye dahil edilen 23 makalenin 6zelliklerine dair bilgiler tablo halinde kodlanmistir. Bu
tabloda yer alan siitunlar arasinda yazar(lar) ve yaym yili, bagimh degisken, bagimsiz degisken, veri
toplama ydntemi, veri analiz yontemi, orneklem iilkesi, 6rneklem tiirli, SAS platformu, orneklem
biiyilikliigli, 6rneklemin yas ortalamasi, 6rneklemdeki kadin katilimcilarin yiizdesi, dlgeklerde yer alan
minimum Cronbach (o) degeri ile iligski testi sonuglarini gosteren beta/r katsayisi ve iliskinin
anlamliligin1 gosteren p degeri bulunmaktadir (Tablo 3). Ayrica SAS kullanim sikligi, kullanim siiresi
ve arkadas sayis1 gibi degiskenleri SAS kullanimi olarak bir baslikta toplandi1. Ornegin, Asdecker (2022)
kullanicilarin seyahat ile ilgili i¢eriklere maruz kalma sikligini, Tian ve arkadaslar1 (2023) sosyal medya
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mesguliyeti ve baglanmasini, Tobin ve arkadaglart (2020) ise Facebook kullanimini 6lgmek igin
Facebook’ta yapilan aramalari kullanmigtir. Yine de hemen hemen diger tiim c¢aligmalarda sosyal ag
kullanimi, kullanim siklig1 olarak ele alinmakta ve Sl¢lilmektedir.

5. CALISMALARIN OZELLIiKLERIi

Sistematik derlemeye dahil edilen ¢aligmalara iligkin literatiir tablosunda verilen tanimlayici
bilgiler bu béliimde degerlendirilmistir. Ilk olarak, ¢aligmalarin yayin yillarina iliskin gdstergeler ele
almmigstir. Derlemeye dahil edilen makalelerde yayin yili kisitlamasi1 yoktu. Calismalarin yayin yillarini
gosteren rakam incelendiginde, son yillarda ¢alisma sayisinda ciddi bir artis oldugu goriilmektedir (Sekil
3). Ozellikle, makalelerin yarisindan gogunun (n = 17) son bes yilda yaymlanmis oldugu goze
carpmaktadir. Yaym dili agisindan degerlendirildiinde, tiim ¢aligmalarin Ingilizce yazildig

gorlilmiistiir.
5
)
3 3
2 2 2
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2015 2002 2023
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Sekil 3. Yillara gore yayinlar

Ulkelere ve kullanilan platforma goére SAS kullaniminin imrenme ile iliskisini 6zetleyen diyagram
sekil 4’te sunulmaktadir. 23 makalenin biiyiik bir kismi ABD'de (n=10), ardindan Cin'de (n=6)
gerceklestirilmistir. Dort ¢calismada katilimeilarin ilkesine dair bilgi sunulmamuistir. 7 ¢calismada birden
¢ok orneklem (nl, n2...) ya da bir den ¢ok veri toplama siirecine (t1, t2, ...) sahip oldugundan bu
sonuglar ayr1 bir ¢alisma olarak ele alinmakta ve grafige dahil edilmektedir.
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Sekil 4. Platform ve Ulkelere Gore Calismalardaki SAS kullanimi ve Imrenme Iliskisi
Not: + : pozitif iliski, - : negatif iliski, o : iligkili degil, ABD: Amerika Birlesik Devletleri

Aragtirmalarin 6rnekleminin biiyiik bir kismint SAS kullanicilar olustururken (n=11), tniversite
ogrencileri dokuz c¢aligmanin 6rneklemini olusturmaktadir. Incelemeye dahil edilen ¢alismalarin
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orneklem biiyiikliigii 149 ile 1530 (M= 524) arasinda degismektedir. Calismalarin biiyiik cogunlugu
orneklemlerin yas ortalamasini bildirilmistir (Myas:27,9). Katilimcilarin cinsiyetlerinin genel olarak esit
dagildig: goriilse de drneklemde kadinlarin daha fazla temsil edildigi goriilmektedir (9%59,1)

Cronbach (a) i¢in ¢aligmada yer alan tiim 6l¢ekler arasinda en kiigiik degere sahip olan 6lgegin
degeri bildirilmistir. Cronbach (o) degerleri 0.62 ile 0.92 arasinda degismektedir. Bir ¢alismada (o)
degeri bildirilmemistir.

Verilerin tiimiinde veri toplama yontemi olarak anket yontemi kullanilmistir (kesitsel)(n=23).
Korelasyon analizi ise veri analizinde en ¢ok kullanilan yontem olarak 6ne ¢ikmaktadir (n=11). Yapisal
Esitlik Modellemesi (SEM)(n=8) ve regresyon (n=4) diger arastirmalarin temek aldig1 analiz
yontemlerindir. Sistematik derlemeye dahil edilen ¢aligmalar farkli sosyal ag platformlarini incelemistir.
Calismalarda daha c¢ok bir platform belirtmeden sosyal ag siteleri genel olarak ele alinirken (n=9),
Facebook (n = 9), Instagram (n= 5), WeChat (n= 2) ¢alismada ele alinmustir.
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Tablo 3-A. Dahil Edilen Calismalarin Temel Ozellikleri

Yazar/lar Amag Sonug¢ / Katki Bagimsiz Bagimh Veri Veri Orn. Orneklem Platform | N Myas | Kadmn | a Beta ve
Degisken Degisken Toplama Analiz Ulkesi Tiirii p
Asdecker (2022) Instagram’da seyahatle ilgili igerige Instagram’da seyahatle ilgili igerige maruz Seyahatle ilgili Iyi Niyetli Anket YEM Almanya | Universite Instagram | 330 | 24.22 | .71 >80 | 0.37***
maruz kalma ile iyi niyetli imrenme kalma ile iyi niyetli imrenme pozitif iligkilidir. igerige maruz imrenme Ogrencileri
iliskisi kalma (Benign)
Charoensukmongkol Sosyal medya kullanimimin imrenme ile Sosyal medya kullanim yogunlugu ile imrenme Sosyal Medya imrenme Anket YEM Tayvan 13-19 Yas SAS 250 | 13-19 | .49 0.192**
(2018) iligkisi pozitif iliskilidir. Kullanim Ergenler
Yogunlugu
Cheng ve arkadaslar1 Pasif Sosyal Ag kullanimi ile imrenme, Pasif Sosyal Ag kullanimi ile imrenme pozitif Pasif Sosyal Ag imrenme Anket Korelasyon | Vietham Lise SAS 576 | - 46 >.63 | 0.22%**
(2023) depresyon ve olumsuz duygularin iligkisi. | iliskilidir. Kullanimi
Chow ve Wan (2017) Facebook kullanimi ve arkadag sayisinin Facebook kullanimi ve arkadas sayisimnin Facebook imrenme Anket Korelasyon | ABD Kullanici Facebook | 282 | 33.19 | .44 >.68 | X
imrenmeyle iliskisi imrenmeyle iliskisi yoktur. Kullanimi X
Facebook Arkadag
Sayist
Ding ve arkadaslar Pasif Sosyal Ag Kullanimu ile imrenme Pasif Sosyal Ag kullammi ile imrenme pozitif Pasif SAS Imrenme Anket Korelasyon | Cin Universite SAS 707 | 19,06 | .49 >.77 | 0.12**
(2017) ve hayat tatmini iliskisi. iligkilidir. Ogrencileri
Igbal ve arkadaslar Facebook kullanimi ile imrenme iliskisi Facebook kullanimi ile imrenme pozitif Facebook imrenme Anket Korelasyon | Pakistan Kullanici Facebook | 149 - .50 >.82 | 0.27**
(2018) iligkilidir. kullanimt
Jin ve Ryu (Jin & Ryu, | Instagram’in gesitli kullanimlarinin Instagram kullanimu bir ¢alismada imrenme ile Instagram imrenme (Kotii Anket YEM - Kullanict Instagram | 140 | 33.27 | .36 >72 | X
2022) imrenme ve diger degiskenlerle iliskisi. iliskisiz iken bir baska ¢alismada pozitif iligkili Kullanim1 niyetli-malicious) 557 | 33.18 | 41 >.66 | 0.31
bulunmustur.
Lajunen ve Haug Aktif ve Pasif Instagram kullaniminin Aktif Instagram kullaniminin imrenme ile Aktif ve Pasif imrenme Anket YEM - Kullanict Instagram | 315 | 24.50 | .73 >62 | -0.204
(2023) imrenme ile iligkisi negatif iligkisi vardir. Instagram X
Pasif Instagram kullanimi ise imrenme ile kullanimi
iliskisizdir.
Latif ve arkadaslar Sosyal ag kullanim siiresi ile iyi ve kotii Sosyal ag kullanim siiresi ile iyi niyetli imrenme | Sosyal Ag imrenme (lyi Anket Korelasyon | Pakistan Universite SAS 513 | - .46 >.68 | 0.14**
(2021) niyetli imrenme iliskisi pozitif iliskiliyken , kétii niyetli imrenme Kullanim Siiresi Niyetli-Benign) Ogrencileri X
iligkisizdir. imrenme (Kotii
Niyetli-
Malicious)
Liu ve arkadaslari ‘WeChat kullaniminin iyi niyetli imrenme | WeChat kullanimi ile iyi niyetli imrenme WeChat Kullanimi | imrenme (fyi Anket Korelasyon | Cin Kullanicr WeChat 362 | - .55 >80 | X
(2023) ile iligkisi. arasinda bir iligki bulunmadi. Niyetli-Benign)
Luthar ve arkadaslari Ilkokul 6grencilerinin sosyal medya ilkokul 6grencilerinin sosyal medya kullamimi ile | Sosyal Medya imrenme Anket Korelasyon | ABD Tlkokul SAS 1075 | 15.96 | .58 >75 | A:
(2020) kullanimu ile imrenme davranislart imrenme arasindaki iliski 2 ¢alismada pozitif Kullanim Ogrencileri 0.32**
arasindaki iligkiyi incelemek iken bir ¢aligmada anlamsizdir. Yogunlugu B:
0.19**
C: X
Ng ve arkadaslar Iyi ve kotii niyetli imrenmenin Instagram | Iyi niyetli ve kotii niyetli imrenme Instagram Instagram Iyi ve Kotii Anket Korelasyon | Cin Universite Instagram | 233 | 20.78 | .67 >.86 | .43***
(2023) kullanimu ile iligkisi kullanimu pozitif iligkilidir. Kullanimi Niyetli imrenme Ogrencileri 23**
Scherr ve arkadaslart Facebook gozetimi ile imrenme iligkisi Facebook gozetimi ile imrenme arasinda iki Facebook imrenme Anket Korelasyon | Almanya | Kullanict Facebook | 1530 | 34.74 | .63 >.65 | tl:
(2019) incelendi. farkli zamanda pozitif bir iliski gozlendi. kullanimt 841 0.35***
0300+
Sharifian ve arkadaslar1 | Sosyal medya kullaniminin imrenme ile Sosyal medya kullanim yogunlugu ile imrenme Sosyal Medya imrenme Anket YEM ABD Kullanict SAS 592 | 50.63 | .58 >.92 | 0.30%**
(2022) iligkisi pozitif iligkilidir. Kullanim
Yogunlugu

Not: Tablo yazar tarafindan olusturulmustur. * p < 0.05; ** p < 0.01, ***p < 0.001, X: iliski yok, YEM: Yapisal Esitlik Modellemesi, ABD: Amerika Birlesik Devletleri, Birlesik Krallik:
Birlesik Krallik, a: Cronbach alpha.
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Tablo 3-B. Dahil Edilen Calismalarin Temel Ozellikleri

Tandoc Jr ve Goh Facebook kullanimi ile imrenme Facebook kullanimi ile imrenme ii¢ farkli zamandaki testlerde Facebook Kullanim1 imrenme | Anket | Korelasyon | Singapur Kullanict Facebook | 1500 | 39.2 | .51 | >.77 | t1: X

(2023) iligkisi iliskisiz bulundu. 600 t2: X
367 3: X

Tandoc ve arkadagslar1 | Facebook gozetimi ile imrenme Facebook gozetimi ile imrenme arasinda iki farkli zamanda Facebook Gozetimi imrenme | Anket | Regresyon | ABD Universite Facebook | 736 | 19 .68 | >.78 | 0.10*

(2015) iliskisi incelendi. pozitif bir iliski gozlendi. Oprencileri

Taylor (2020) Sosyal medya kullaniminin Sosyal medya kullanim yogunlugu ile imrenme pozitif Sosyal Medya Kullanim imrenme | Anket | Regresyon | ABD Kullanic SAS 674 | 33 .62 | >.81 [ 0.369***

imrenme ile iligkisi iliskilidir. Yogunlugu

Taylor ve Strutton Facebook kullanimu ile imrenme Facebook kullanimi ile imrenme arasinda pozitif bir iliski Facebook Kullanimi imrenme | Anket | YEM ABD Universite Facebook | 674 | 33 .62 | >.77 | 0.33**

(2016) iligkisi vardir. Oprencileri

Tian ve arkadaglart Sosyal medya mesguliyetinin Sosyal medya mesguliyetinin/baglanmasinin imrenme ile Sosyal Medya Baglanmasi | imrenme | Anket | Regresyon | ABD Kullanic SAS 195 | 28.84 | .58 | >.84 | 0.173*

(2023) imrenme ile iligkisi pozitif iligkisi bulundu.

Tobin ve arkadaslari Facebook aramalarinin imrenmeyle | Facebook aramalarinin imrenmeyle iliskisi bulunmadi. Facebook aramalari Imrenme | Anket | YEM Avustralya | Universite Facebook | 188 | 25 82| >75| X

(2020) iligkisi Ogrencileri

Wang ve arkadaglart Pasif sosyal ag kullaniminin Pasif Sosyal Ag kullanimi ile imrenme pozitif iligkilidir. Pasif Sosyal Ag imrenme | Anket | Regresyon | Cin Universite SAS 266 | 19.43 [ .76 | >.70 | 0.12*

(2019) imrenme ile iliskisi Kullanimi Ogrencileri

Weber ve arkadaslar1 | Instagram kullanimi ile imrenme Instagram kullanimi ile imrenme arasinda her iki calismada da Instagram Kullanimi imrenme | Anket | Korelasyon | Almanya Kullanict Instagram | 324 | 275 | .71 | >.83 | 0.16**

(2022) arasindaki iliski pozitif iliski bulundu. 184 | 27 .50 | >.66 [ 0.25**

Zhou ve Zhang WeChat kullaniminin imrenme ile WeChat kullanimu ile imrenme arasinda pozitif bir iliski vardir. | WeChat Kullanimi imrenme | Anket | YEM Cin Universite WeChat 500 21.3 | .69 | >.66 | 0.44***

(2019) iligkisi. Ogrencileri

Not: Tablo yazar tarafindan olusturulmustur. * p < 0.05; ** p < 0.01, ***p < 0.001, X: iliski yok, YEM:

Birlesik Krallik, a: Cronbach alpha.
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SONUC VE TARTISMA

PRISMA kilavuzlart dogrultusunda tasarlanan bu sistematik literatiir taramasi, sosyal ag
kullanim1 ile imrenme arasindaki iliskiye dair ampirik c¢alismalari derlemeyi amaglamaktadir. Bu
kapsamda 2024 yilinin mayis ayinda taramalar yapilarak uygunluk kriterleri sonucunda segimler
tamamlanmigtir. Caligmalar yazar, 6rneklem, bagimli ve bagimsiz degiskenler, veri toplama, veri analizi
gibi basliklar altinda kategorize edilmistir.

SAS kullaniminin imrenme ile iliskisi arastirmacilarin dikkatini ¢ekmis ve bu konuda bir¢ok
calisma gerceklestirilmistir. Caligmalar incelendiginde ¢eliskili sonuglar géze ¢arpmakta ve bulgular
tutarsizlik gostermektedir. Bu sebeple, SAS ile imrenme arasindaki iliski i¢in net bir sekilde iliski yonii
belirtmek zordur. Buna ragmen bu iligki i¢in neredeyse tiim ¢alismalarda yalnizca pozitif yonli oldugu
(Asdecker, 2022; Cheng vd., 2023; Taylor, 2020) ya da hig iliski olmadig1 goriilmiis (Chow & Wan,
2017; Jin & Ryu, 2022; Liu vd., 2023), Instagram tizerinde yapilan bir ¢caligma harig¢ negatif yonlii iligki
raporlayan bir ¢aligmaya rastlanmamistir (Lajunen & Haug, 2023) (Tablo 4). Calismalarin bityiik kismi
(22) SAS kullanimi ile imrenme arasinda pozitif bir iliski raporlarken, 11 ¢alisma bir iliski bulunmadig:
sonucuna varmistir. Yalnizca bir ¢alisma ise negatif iligki bulmustur. Bu sonuglar degerlendirildiginde
calismalar ¢ogunlukla pozitif bir iligki raporlarken, anlamli bir iligki bulunmadigini belirten ¢aligmalar
da azimsanmamalidir. Buna ragmen bu sonuglar platform temelinde incelendiginde kismen farkli
sonugclarin goriildiigii platformlar bulunmaktadir. Ornegin, on ¢alisma ile incelenen Facebook kullanimi
ile imrenme iliskisinde alt1 ¢alisma bir iliski bulunmamisken (Orn: Chow & Wan, 2017; Tobin vd.,
2020)dért galisma pozitif bir iliski raporlamistir (Orn: Igbal vd., 2018; Scherr vd., 2019; Taylor &
Strutton, 2016). Instagram kullanimu ile imrenme iligkisini inceleyen calismalarin ¢ogunlugu pozitif
iliski bildirirken (Orn: Jin & Ryu, 2022; Ng vd., 2023) hem negatif iliski hem de iliski bulunmadigin
bildiren ¢aligmalar mevcuttur. Benzer sekilde, genel olarak sosyal medya siteleri olarak incelenen
calismalarda ¢ogunlukla pozitifiliski raporlanmistir (Orn: Charoensukmongkol, 2018; Luthar vd., 2020;
Sharifian vd., 2022; Taylor, 2020). Bu sonuglara gore, imrenme ile SAS kullanimi arasinda bir pozitif
bir iliski oldugu daha giiclii desteklendigi fakat buna ragmen iliski belirtmeyen calismalarin da
azimsanamayacagi sdylenebilir.

Orneklem iilkesindeki sosyal ag kullaniminin imrenme ile iliskisi de farkliliklar gostermektedir.
Az c¢alisma yapilmasina ragmen Singapur ve Avustralya kullanicilar igin iliski tespit edilmemistir.
Almanya, Tayvan ve Vietnam kullanicilart ile yapilan ¢alismalarm tamaminda ise pozitif iligki
raporlanmistir. ABD, Cin ve Pakistan kullanicilari igin ise farkli ¢alismalar farkli sonuglar raporlamustir.
Bu sonuglara gore sonuglarin iilkelerin cografi konumlarina, bulunduklar1 kita ya da gelismislik
diizeyleri ile iliskisiz oldugu goriilmekte ve bu sonuglarin sebeplerinin iilkelerin kendi sosyolojik
yapilarina gore farklilik gdstermesi muhtemeldir. Sonuglar arasindaki farkliliklar agiklayabilmek igin
farkli 6l¢iimler ya da bundan sonra gergeklestirilecek ¢alismalara ihtiyag vardir.

Tablo 4. SAS kullanimi ile Imrenme Iliskisine Dair Sonuclarin Gériintimii

Iyi Niyetli | Kotii Niyetli
Imrenme Imrenme
Bagimsiz Degisken Platform | imrenme | (Benign) (Malicious) | Yazar/lar
Aktif Instagram IG ) Lajunen ve Haug (2023)
kullanimi
Facebook Aramalar1 FB 0 Tobin ve arkadaslari (2020)
Facebook Arkadas Sayis1 | FB 0 Chow ve Wan (2017)
Facebook Gozetimi FB + Tandoc ve arkadaslari (2015)
Facebook Kullanimi FB 0 Chow ve Wan (2017)
Facebook Kullanimi FB + Igbal ve arkadaslar1 (2018), Scherr ve arkadaslar
(2019) ve Taylor ve Strutton (2016)
Facebook Kullanimi FB 0 Tandoc Jr ve Goh (2023)
Instagram Kullanim1 IG 0 Jin ve Ryu (2022)
Instagram Kullanimi1 IG + Jin ve Ryu (2022), Ng ve arkadaslari (2023)
Instagram Kullanimi1 IG + Ng ve arkadaglar (2023)
Instagram Kullanim1 IG + Weber ve arkadaslar1 (2022)
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Pasif Sosyal Ag SAS + Cheng ve arkadaslar1 (2023), Ding ve arkadaglari

Kullanimi (2017) ve Wang ve arkadaglar (2019)

Pasif Sosyal Ag SAS o Lajunen ve Haug (2023)

Kullanimi

Instagram seyahat IG + Asdecker (2022)

icerigine maruz kalma

Sosyal Ag Kullanim SAS + Latif ve arkadaglar1 (2021)

Siiresi

Sosyal Ag Kullanim SAS o Latif ve arkadaglar1 (2021)

Siiresi

Sosyal Medya SAS + Tian ve arkadaslar1 (2023)

Baglanmasi

Sosyal Medya Kullanim | SAS Charoensukmongkol (2018), Luthar ve

Yogunlugu + arkadaslar1 (2020), Sharifian ve arkadasglari
(2022) ve Taylor (2020)

Sosyal Medya Kullanim | SAS o Luthar ve arkadaglar1 (2020)

Yogunlugu

WeChat Kullanimi WC 0 Liu ve arkadaglar1 (2023)

WeChat Kullanimi1 WC + Zhou ve Zhang (2019)

Sosyal ag kullanimi ile imrenme iligkisine dair baskin olarak pozitif bir iligki goriilmektedir. Bu
sonug, Facebook ile imrenme ve sosyal karsilagtirma iligkilerini inceleyen ve c¢ogunlukla pozitif
iliskilerin var oldugunu raporlayan derlemeler ile paraleldir (Appel vd., 2016). Meier ve Jhonson (2022)
iki degisken arasindaki iliskinin ilk ¢aligmalarda daha yogun olarak rapor edildigini fakat yakin
zamanlardaki caligmalarda celigkili sonuglarn da oldugunu belirttigi calisma da sonuglarimizla
benzerlik gostermektedir.

Calismalarda genel olarak imrenme ele alinirken, 6zel olarak iyi niyetli (benign) ve kotii niyetli
(malicious) imrenmenin incelendigi ¢alismalar daha azdir. Bu agidan imrenme ve sosyal ag kullanim
iligskisinin farkli agilardan ampirik olarak incelenmesi gerekmektedir. Ayrica ¢aligmalarda, bireylerin
SAS kaynakli imrenme neticesinde bununla nasil basa c¢iktiklart ve bunun bagka hangi psikolojik
sonugclart tetikledigine dair sinirli bilgi bulunmaktadir. Bu psikolojik tepkiler ya da imrenmeyi psikolojik
olarak sindirim mekanizmalar1 sonraki ¢alismalarda incelenebilir. SAS kullanimi i¢in bir ¢ok farkli
motivasyon bulunmaktadir (Thompson, 2024). Bundan kaynakli olarak SAS kullaniminda sirali olarak
karsilasilan birbirinden ¢ok farkli profil ve gonderiler olabilir. Bu ¢esitliligin baslayan ya da var olan bir
imrenmenin etkisini azaltabilmesi ya da artirabilmesi muhtemeldir. Kullanim siirecindeki ardisik etkileri
anlamak i¢in deneysel c¢aligmalar tasarlanabilir. Ayrica kullanicilar birgok platformu birlikte
kullanmakta ve bu platformlarin sirali kullanimi asag1 ya da yukar karsilastirma yoluyla imrenmeyi
etkileyebilir. Ornegin, Instagram’daki olumlu bir génderide olusan imrenme sonrasinda Twitter’da
karsilasilan olumsuz bir génderi siikiir duygusunu artirarak imrenmeyi azaltabilir. Sonraki ¢aligmalar
coklu sosyal ag kullaniminin etkilerini daha derin inceleyebilir. Ayrica bu derleme ile goriildii ki,
calismalarin neredeyse tamami baglica eglence motivasyonu ile kullanilan platformlardan olugsmaktadir.
Sonraki c¢aligmalar profesyonel motivasyonlarla kullanilan platformlar {izerinden imrenmeyi
inceleyebilir (researchgate ve linkedin). Bu sistematik derlemenin kisitlarindan biri yalnizca makale
iceren galigmalarin dahil edilmesiydi. Bundan sonraki ¢aligsmalar diger tiirleri de dahil ederek daha genis
bir bakis agis1 sunabilir.

Bu sistematik derleme sosyal ag kullanicilarina gesitli tavsiyelerde bulunmaktadir. {lk olarak
sosyal ag kullanicilari, bagka insanlara SAS yoluyla imrenmenin temelinde olan SAS kullanim stirelerini
stirlandirabilir. Bunun i¢in neredeyse her platform bir gegirilen siire bilgisi sunmaktadr. ikinci olarak
ise SAS kullanilan cihazlarin (akilli telefonlar, tabletler vs.) bildirimleri daha bilingli olarak
diizenlenebilir. Bildirimleri diizenlemenin merak duygusunu artirarak kagirma korkusu gibi (FoMO)
baska sorunlar olusturmamasi da énemlidir (Rozgonjuk vd., 2020). Ugiincii olarak SAS génderilerinin
gergek hayati tam anlamiyla yansitmadigi ve kullanicilarin kendi hayatlarina dair sadece onlarin istedigi
gonderileri paylagtigini, paylasilan gonderilerin ise en steril ve filtrelenmis oldugunu devamli
hatirlamas1 gerekmektedir. Bu agidan yapilan asagi ve yukart karsilagtirmalarin gercekten dogru
verilerle yapilip yapilmadigi da degerlendirilebilir. Dordiincii olarak takip edilen kisilerin ya da
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hesaplarin daha bilingli bir sekilde segilmesi, kullanim sirasinda yapilan karsilastirmalarda gergek
verileri ayiklama siirecini daha zahmetsiz hale getirebilir.
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EXTENDED ABSTRACT

Conceptual Framework

Envy is defined as longing for something that someone else has (Lange et al., 2018). Platforms that enable
people to create online communities and share user-generated content are called social networking sites (W. Kim
et al., 2010). SNS may be used more frequently to access or be informed about the social status of people who are
envied. Thus, researchers have investigated that social comparisons occur as a result of SNS use, and as a result,
the relationship between SNS use and envy (Krasnova et al., 2015; Latif et al., 2021; Liu et al., 2023; Tandoc Jr
& Goh, 2023).

Previous Studies

Meier and Johnson (2022) indicated that the relationship between SNS use, and envy can be both positive
and negative. Appel et al. (2016) reviewed the relationships between Facebook use and envy, social comparison,
and depression. Wenninger et al. (2021) emphasized that SNS envy is not specific to a particular platform and that
SNS use is a trigger of the social comparison process, not a direct cause. The fact that this relationship has been
rapidly studied in recent years, especially on the Instagram platform, points to a gap in knowledge for a new
systematic review. The main purpose of this study is to present prevalent findings and knowledge gaps by
systematically reviewing empirical studies examining the relationship between SNS use and envy in line with the
PRISMA (Preferred Reporting Items for Systematic reviews and Meta-Analyses) guidelines.

Methodology

For the searches to be conducted within this review, specific search words and combinations were created
based on initial literature readings. For the literature search, Google Scholar, ScienceDirect, Web of Science and
Scopus databases, which contain many studies in various disciplines, were identified. Considering the
establishment and expansion of social networking sites, studies between 2010 and 2025 (early access) were
included in the review.

Following the completion of the screening process, a set of inclusion and exclusion criteria were determined
for the selection of articles. Studies that met the exclusion criteria were not included in the review. As a result of
the screening period, 3716 studies were included in the review. First of all, the studies to be included in the full
text review were determined by reviewing the titles and abstracts. Secondly, the studies included in the full text
were then identified. In these two processes, duplicate (631) and irrelevant (3004) studies were identified and
excluded from the review. Five studies that differed from the article format and 36 studies prepared in different
languages were excluded from the review. The full text of 10 studies could not be accessed. Finally, the screening
and selection process was completed with 23 studies.

More than half of the articles (n = 17) were published in the last five years. It was also observed that all
studies were written in English. While SAS users constitute most of the sample of the studies (n=11), college
students comprise the sample of nine studies. Although the gender of the participants was generally equally
distributed, women were overrepresented in the sample (59.1%). Questionnaire method was used as the data
collection method in all the data (cross-sectional) (n=23). Correlation analysis stands out as the most used method
for data analysis (n=11). Structural Equation Modeling (SEM) (n=8) and regression (n=4) were the main analysis
methods used in other studies.

Conclusion and Discussion

When the studies are examined, contradictory results stand out and the findings are inconsistent. For this
reason, it is difficult to specify a clear direction for the relationship between social network use and envy. However,
in almost all studies, this relationship was found to be only positive (Asdecker, 2022; Cheng et al., 2023; Taylor,
2020) or no relationship at all (Chow & Wan, 2017; Jin & Ryu, 2022; Liu et al., 2023), and no study reporting a
negative relationship was found except for a study on Instagram (Lajunen & Haug, 2023). While most of the
studies (22) reported a positive relationship between SNS use and envy, 11 studies concluded that there was no
relationship. Only one study found a negative relationship. When these results are evaluated, while a positive
relationship is reported from the majority of the findings, the results where there is no relationship cannot be
underestimated. Nevertheless, when these results are analyzed on a platform basis, there are platforms with
partially different results. According to these results, it can be said that there is stronger support for a positive
relationship between envy and SNS use, but studies that do not indicate a relationship cannot be underestimated.
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Ekim 1987°de ABD’de Hisse Senedi Piyasasinda, belli bash piyasa endekslerine [Dow Jones (DJ),
S&P, Nasdaq, New York Stock Exchange (NYSE) gibi] giinliik, aylik veya ceyreklik veriler
itibartyle bakildiginda, dramatik bir fiyat ¢okiisii tecriibe edilmistir. Hisse senedi piyasasi (borsa)
¢oOkiisii piyasa endeksinde asgari %10 kadarlik bir diisiis durumunu tanimlar. Caligmada Ekim
1987°de gelismis iilkelerde de borsa c¢okiisleri yasanip yasanmadigi sorusuna 5 iilke (ingiltere,
Almanya, Fransa, Japonya, Hollanda) 6zelinde amprik stirette cevap aranmaktadir. FTS 100
(ingiltere), DAX (Almanya), CAC 40 (Fransa), Nikkei 225 (Japonya), AEX (Hollanda)
endekslerinin 19/20 Ekim 1987, Ekim 1987, 1987/4. ¢eyregi zarfinda sergiledikleri degisim tetkik
edilmistir. Béylece bu endekslere bakildiginda bir piyasa ¢okiisii vukil bulup bulmadigi teshis
edilmistir. flaveten, ayn1 donemde bu iilkelerde bir makroekonomik yavaslama veya durgunluk
meydana gelip gelmedigi arastirilmig, bu maksatla reel ekonomik biiylime, igsizlik orani, sinai iretim
gostergelerinin sergiledigi degisim tesbit edilmistir. U¢ sonuca ulasilabilmistir: (i) 19/20 EKim 1987
itibartyle giinliik bazda yalmzca Ingiltere, Japonya, Hollanda’da, (ii) hem 1987 Ekimi ve hem de
1987/4. ¢eyrek itibartyle 5 iilkenin hepsinde borsa ¢okiisii meydana gelmistir. (iii) 1987’nin 4.
¢eyregi itibariyle; Almanya ve Hollanda’da makroekonomik yavaslama, Fransa’da ise sinai iiretim
endeksi 6l¢ii alindiginda bir durgunluk tecriibe edilmistir.
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A dramatic “price crash” was experienced in the USA Stock Market, in October 1987 when it was
looked at main indexes (such as DJ, S&P, Nasdag, NYSE) in the stock market with respect daily,
monthly, quarterly datas. Stock market collapse describes a situation where a decline over 10%
happened in the price index. In the study, it is searched a response empirically for question of
“whether or not stock market crashes were lived not only in the USA but also in other developed
countries, especially in the five countries (UK, Germany, French, Japan, Netherlands)”, in October
1987. It is surveyed the change in FTS 100 (UK), DAX (Germany), CAC 40 (French), Nikkei 225
(Japan), AEX (Netherlands), that appeared on 19/20 October, in October month, in 4th quarter of
1987. Thus, it was diagnosed “whether or not a market crash occurred” if these indexes are
considered. Moreover, it was researched if or not a macroeconomic slowdown or recession in these
countries at the same period. In this purpose, the changes that the indicators of real economic growth,
unemployment rate, total industrial production exhibited were determined. Three conclusions could
be reached: (i) in regard to 19/20 October 1987, a stock market crash only happened in UK,
Netherlands, and Japan, (ii) in regard to both October 1987 and 4th quarter of 1987, stock market
crash happen in everyone. (iii) A macroeconomic slowdown was lived in Germany and Netherlands,
and a recession was experienced in French if the industrial production index is took benchmark.
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Ekim 1987’ de Bes Ulkede Borsa Cokiisii ve Makroiktisadi Sonuclar: ingiltere, Almanya, Fransa, Japonya, Hollanda

GIRIS

Ekim 1987°de ABD Hisse Senedi Piyasasinda biiyiik bir ¢ékiis meydana gelmistir.! 19 Ekim 1987
Pazartesi Dow Jones Industrial Average’da, giinliik bazda ve yiizde orani cinsinden, Wall Street tarihinin
en biiyiik diisiisii yasanmistir (Mishkin and White, 2002; Bernhardt and Eckblad, 2013). Cokiis Dow
Jones Industrial Average (DJIA)’la sinirli degildir; Standart and Poors 500 (S&P 500) (Schwert, 1989;
Carlson, 2007; McKeon and Netter, 2009; Nygaard, 2020), Nasdaq Bilesik (McKeon and Netter, 2009),
New York Stock Exchange (NYSE) endekslerinde de goriilm{istiir.

Makalenin orjini s0yle ifade edilebilir: 1987 'de ABD Borsa Cokiisiiniin meydana geldigi esnada
gelismis ekonomiler de es anli siirette borsa ¢okiisleri tecriibe etmisler midir?* Yoksa 1987 Borsa
Cokiisiit ABD’ye miinhasir midir? Eger tecriibe etmislerse bu ¢okiislerin iilke ekonomisinin reel cephesi
tizerine ciddi, olumsuz etkileri olmus mudur? Diger bir ifadeyle gelismis iilkelerde yasanan borsa
¢okiisleri ne gibi makroekonomik sonuglara yol agmistir? Bu ekonomilerde borsa ¢okiigleri bir finansal
istikrarsizliktan (soktan) mi ibaret kalmistir yoksa reel ekonomiye gecerek iktisadi kriz niteligi mi
kazanmigtir?

Makélenin hedefi ABD’de Ekim 1987 Borsa Cokiisii tecriibe edildigi esnada gelismis iilkelerde
hisse senedi piyasalarindaki degismeleri, bir ¢okiis yasanip yasanmadigini ve bunlarin makroekonomik
yavaglama veya durgunluga yol a¢ip agmadigini ortaya koymaktir.

Bu maksatla G-10 iiyesi durumundaki ingiltere, Fransa, Almanya, Japonya ve Hollanda olmak
lizere 5 iilke konu alimmustir. Ingiltere icin FTSE 100, Fransa i¢in CAC 40, Almanya i¢in DAX, Japonya
icin Nikkei 225, Hollanda i¢in AEX endekslerine bakilmakta, 1987 Ekimi’ne iliskin olarak giinliik,
1987-8 peryoduna iligkin olarak c¢eyreklik, 1985-90 peryoduna iliskin olarak yillik veriler
incelenmektedir. 3 iilkenin (ingiltere, Japonya, Hollanda) finansal piyasasinda, ABD’deki &lgiide
olmamakla beraber, 19 Ekim 1987°de yine bir ¢okiis, 2 iilkenin (Almanya, Fransa) finansal piyasasinda
ise ¢okiis degil ancak siddetli bir diisiis tecriibe edildigi goriilmektedir. 5 iilke agisindan makroekonomik
sonuglar 1987 i¢in aylik, 1987-8 i¢in geyreklik, 1985-90 i¢in yillik veriler kullanilarak ve reel ekonomik
biiylime, igsizlik orani, toplam sinai iiretim gostergelerine odaklanilarak ortaya konulmustur.

Makalede iki soruya cevap aranmaktadir: (8) EKim 1987°de gelismis 5 iilkede (Ingiltere,
Almanya, Fransa, Japonya, Hollanda) borsa ¢okiisleri yasanmis midr? (b) Bu ¢okiisler, reel ekonomi
tizerinde makro olgekte diisiiniildiigiinde olumsuz, ciddi etkiler birakmis midir?

L Ekim 1987 ABD Borsa Cokiisii sidece finansal aktif piyasalar1 agisindan bakilip reel ekonomiye verilen tahribat istisna
tutuldugu takdirde ancak 1929 Biiyiik Cokiisii ile boy olgiisebilecek olgiide, 1929 Cokiisiinden sonra “en siddetlisi "0larak
goriiliir. ABD borsast gerek giinliik (19 Ekim Pazartesi) ve gerekse haftalik pencereden (14 Ekim Carsamba’dan 20 Ekim
Salr’ya) (Kyle and Obizhaeva, 2013) tarihindeki en biiyiik diistisii kaydetmis, 1929 Krizini dahi geride birakmistir. 19 Ekim
Pazartesi ayni giin igerisinde Dow Jones (DJIA) %22,6, S&P 500 endeksi %20,47 [Subat 1885’ten 1988 sonuna S&P’un tek
giinde sergiledigi en biiyiik diisiis (Schwert, 1989)]; 14-19 Ekim arasindaki bir hafta zarfinda, 13 Ekim diizeyleri referans
alindiginda, Dow Jones %30,6 ve S&P 500 %28,5 kayip yasamistir. Bris (2010)’de ABD’nin May1s 1898-Nisan 2009 arasinda
tecriibe ettigi borsa ¢okiisleri “gilinliik” bazda tetkik olunup biiyiikliik-siddetge siralanirken 19 Ekim 1987 ¢okiisii hem klasik
metoda hem de yazarimin kendi inga ettigi (yeni) metod sonucuna gore ilk siraya konmustur. ABD’de borsada siddetli ¢okiis
aylik ve ¢eyreklik bazda da (1987 Ekimi ve son ¢eyregi itibariyle de) miisdhede edilmistir.
2 Ekim 1987 ABD borsa ¢dkiisii esnasinda belli bash diger iilkelerin borsalarindaki olaylari ve fiyat endekslerindeki degismeleri
konu alan ¢aligmalari basinda Roll (1988) gelir. Roll (1988) 1987 cokiisii esndsinda ABD dahil 23 iilkenin [Avusturalya,
Avusturya, Belgika, Kanada, Danimarka; Fransa, Almanya, Hong Kong, irlanda, italya; Japonya, Malezya, Meksika, Hollanda,
Yeni Zellanda; Norveg, Singapur, Giiney Afrika, Ispanya, Isveg; Isvicre, Birlesik Krallik (Ingiltere), Birlesik Devletler (ABD)]
hisse senedi piyasasindaki fiyat hareketlerini tetkik eder. Ilk olarak Ekim 1987°de biitiin iilkelerin borsa endekslerinde kayip
vardir, ikinci olarak yalnizca 4 iilkenin (Avusturya, Danimarka, italya, Japonya) hisse senedi piyasasinda -milli para birimi
cinsinden- fiyat endeksi %20’nin altinda (yine de %10’un iizerinde) bir diisiis gostermis, geriye kalan 19 iilke borsa
endeksinde %20 iizerinde bir diisiis yasanmis oldugu sonucuna varir (Roll, 1988; Table I). Endeks degerlerinde ABD dolari
cinsinden yasanan degismeye bakildiginda ise 9 iilkenin (Avusturya, Belgika, Danimarka, Fransa, Almanya, italya, Japonya,
Hollanda, Isveg) borsa endeksi %20 nin altinda, diger 14 iilkenin endeksi %20’nin iizerinde bir diisiis sergilemis durumdadir.
Beri taraftan ABD dolari cinsinden borsa endeks degerleri %20 altinda diisiis gosteren 9 iilke arasindan da yalnizca 3’iiniin
borsasinda (Avusturya, Danimarka, Japonya) fiyat endeksindeki kayip %10’dan daha azdur, 20 iilkenin borsa endeksi yine %20
tizerinde bir kayip vasamistir.
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Calismada kullanilan veriler hususunda hisse senedi piyasasi endeksleriyle ve reel ekonomiyle
ilgili olanlar seklinde bir ayrima gitmek miimkiindiir.

Ingiltere (FTSE 100), Japonya (Nikkei 225) endeksleriyle ilgili veriler Wall Street Journal
(WSJ.com)’dan, Fransa (CAC 40) ve Hollanda (AEX) ile ilgili ham veriler investing.com veri
tabanindan, fakat Almanya (DAX) endeksiyle ilgili ham veriler ise Borse Frankfurt veri tabanindan
temin edilmistir.

Ekonomik biiyiimenin hesaplanmasinda kullanilan ham veriler (Reel GSYIH) Ingiltere, Fransa,
Almanya, Hollanda i¢in FRED (St. Louis Fed), Japonya icin ise Statistics of Japan (e-Stat)’tan
derlenmistir.

Issizlik orantyla ilgili ham veriler Ingiltere igin Office for National Statistics, ILO (Labors Force
Statistics, LFS) ve Eurostat’tan, Fransa i¢in Insee (institut national de la statistique et des études
économiques) ve Eurostat’tan, Almanya i¢in Bundesbank aylik raporlarindan (Monthly Report of the
Deutch Bundesbank), Japonya igin Statistics of Japan (e-Stat) ve FEurostat’tan, Hollanda igin
Eurostat’tan elde edilmistir.

Toplam sinai iiretim seviyesine dair orijinal veriler hususunda Ingiltere icin OECD.Statistics
(OECD.Stat)’a, diger 4 iilke (Fransa, Almanya, Japonya, Hollanda) i¢in ise FRED (St. Louis FED) veri
tabanina istinat edilmistir.

Calisma 5 kisumdan miirekkeptir: Ik kissm Giris mevkiindedir. Ikinci kisimda hisse senedi
piyasasinda “cokiis”{in mahiyeti ve amprik zeminde tanim1 ortaya konulmustur. Ugiincii kisstmda EKim
1987 orjin alinarak, 5 {ilkenin hisse senedi piyasasi incelenmekte, en mithim endekslerince sergilenen
degisim {lizerine odaklanilmaktadir. Hisse senedi piyasasi endekslerindeki degisme 1987 Ekimi
(giinliik), 1987 yil1 (aylik), 1987-8 donemi (geyrekler) itibariyle tesbit edilmektedir. Dordiincii kisimda
aynt llkelerde Ekim 1987 Hisse Senedi Piyasalari ¢okiislerinin makroekonomik etkisi konu
almmaktadir. Reel ekonomik biiylime, issizlik orani ve toplam sinai iiretim seviyesinde 1987 ve 1988’de
meydana gelen degisme tesbite galigilmig, boylece hisse senedi piyasasi ¢okiisiiniin makroekonomik
daralmaya yol acip agmadigi ortaya konulmak istenmistir. Besinci kisim calismada ulasilan bazi
sonuglari ihtiva etmektedir.

1. FINANSAL SOK OLARAK HIiSSE SENEDI PiYASASINDA FIYAT COKUSLERI

Hisse senedi piyasasinda “¢okils” ortalama fiyat diizeyinde asgari %10’luk bir diisiis vukii
bulmasidir.® Bu durum, ¢okiis diye nitelendirilebilmek igin, piyasada en énemli-yaygin endekslerden en
azindan birisinde miisahede edilmis olmalidir.* Miinferit bir hisse senedine has deger kayb1, sozkonusu
kay1p ¢ok biiyiik (6rnegin %25) olsa bile, “¢okils” mahiyetinde degildir. Cokiis diye kabul edilebilmek
icin fiyat diisiisiiniin piyasada yaygin (pek ¢ok kagitla ilgili) olarak goriilmesi sarttir. Fiyat diisiisi,
piyasada fon hacminde biiyiik bir daralma meydana getirecek boyuttaysa o takdirde ¢okiis diye
almabilir.®

3 “Cokiis” (crash, collapse, meltdown) tahimlanirken diisiis derecesine iliskin giinliik bazda ifade edilen “asgari %10 esik
degeri” ¢alismada genellestirilerek her donem (“giinliik, aylik, ti¢ aylik, yillik” peryotlar) igin de 6l¢li alinmistir.
4 Mishkin ve White (2002)’de ABD’de 20. Yiizyilda tecriibe edilen borsa ¢okiisleri incelenmis ve ¢okiis teshisi esndsinda ABD
hisse senedi piyasasinda en biiyiik ii¢ endeks (Dowjones Industrial Average, Standart & Poors ve 6ncesinde Cowles Index,
NASDAQ) esas alimmistir. Ug endeksten birisinde énceden belirlenen esik deger kadar bir fiyat diisiisii olmas1, o donemde bir
¢Okiisiin varligini kabul itibariyle yeter sart goriilmiistiir.
® Borsa ¢okiisiiniin amprik zeminde nasil tamimlanacagi hususunda literatiirden 5 gériis vurgulanabilir: Belli bir dénemde /1 giin, I-
2 giin, 1 hafta (5 i giinii), 1 ay, 3 ay, 6 ay, 1 yil zarfinda]; (1) endeksteki diigsme derecesinin, 6nceki doneme nisbeten, asgari %10
(Investopedia, 2022, 2024) olmast, (1) Endeksteki diisme derecesinin, dnceki doneme kiyasla, asgari %20 (Mishkin and White, 2002)
olmast, (111) Onceki doneme kiyasla endeksteki asgari diisme siddeti hususunda hem diisiis derecesinin (oraninin) hem de o donemdeki
finansal ortamin (hisse senedi fiyatlar: agisindan volatilite ve temsilen standart sapmanin) nazara alinmasi (Bris, 2010), (1v) Endeksteki
diisme derecesinin, geg¢mis (6nceki) tarihi dénemdeki maksimum seviyesine kiyasla, asgari %20 (gelismis ekonomilerde) ve %35
(gelismekte olan ekonomilerde)] olmas: [Patel and Sarkar (1998a ve 1998b)], (v) Oncesi- bir tarihi dsnemdeki maksimum seviyesine
kiyasla endekste asgari 1 puanlik (gelismis ekonomilerde) ve 2 puanlik (gelismekte olan ekonomilerde) kadar standart sapma (diisiis)
olmasi [Patel and Sarkar (1998a)].

1) Du§u5 a’erecesz hususunda asgarz %10’ un esik alinmasi: ”Hlsse senedl plyasa51 g:okusu 1<;1n spesifik bir e$1k deger mevcut
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Fiyat ¢okiisli aktorlerin beklentilerini kétiimserlestirebilir, yatirnmcilarin piyasadan ¢ekilmesine,
fon giriginin kesilmesine imkan verebilir. Bu durum hisse senetlerinin arz fiyatina sirayet eder. Reel
sektordeki firmalarin kendi liretim ve yatirimlarini hisse senedi piyasasi kanaliyla finanse edebilmeleri
zorlasir, daha maliyetli hale gelir. Hisse senedi fiyatlar diisiince hanehalklarinin finansal servetlerinin
reel degerinde azalig olacagindan, borsa ¢okiigiinde, Pigou etkisi kanaliyla reel seviyesi itibariyle
tiikketim harcamalar1 diigebilir.

Finansal piyasalarda, bu arada hisse senedi piyasasinda vaki bir fiyat ¢okiisii “bulasici” bir tabiata
sahiptir. Beklentiler basta olmak iizere muhtelif kanallar lizerinden, fiyat ¢okiisii hadisesi diger tiirden
finansal piyasalara gecebilir, finansal sisteme yayilabilir. Bdylece finansal sektdrde genel ddemeler
mekanizmasini inkitdya ugratabilir. Cokiisler finansal sisteme toplumda duyulan genel giiveni siddetli
sekilde tahrip edebilir.

rakaml) bir disiis olay: siretinde nazara alinir” (Investopedia, 2022 ve 2024). Schaede (1991) Ekim 1987 borsa diisiisii itibariyle
giinliik verilerle ¢alisarak Japonyay1 konu alir, bir vakanin “¢okiis” diye nitelendirilmesine dair kriterinin endekste asgari %10 diisiis
oldugu anlagilmaktadir: Yazarmn bizzat kendi kaydettigi Figure 4’e gore Nikkei 225°te 20 Ekim 1987 Sali giinii (Blue Tuesday) %14,9
diisiis zuhur etmis, 21 Ekim’de ise %9,3’lik artig gergeklesmistir. Beri taraftan Schaede (1991)’de Japonya agisindan Ekim 1987
tecriibesi “¢okiis* diye ifade edilmektedir. Bu durum ¢okiisii tanimlarken, endeksteki diisiis derecesi anlaminda, yazarin %15°ten kiigiik
bir degeri esik (6l¢il) aldigina kuvvetli bir karinedir.

(1) Diisiis derecesi hususunda asgari %20 ’nin esik olmasi: Mishkin ve White (2002) borsa ¢okiisiinii tanimlama usGlini
belirlerken 1929 ve 1987 Cokiis Vakalarini saf (ideal) tip gérmekte; iki vakanin asli karakterlerini bir vakanin ¢okiis olup olmadig:
hususunda “kistas” almaktadir. Onlara gore zira bu iki vakanin bir “¢6kiis” oldugunda herkes mutabiktir: 1929 Cokiisiinde Dow Jones
28 ve 29 Ekim’de sirasiyla yiizde 12,8 ve 11,7 (toplamda disiis %20’yi astyor), aylik bazda Ekim’de yiizde 19,6 ve Kasim’da yiizde
22; 1987 Ekim Cokiisii’'nde ise Dow Jones 19 Ekim’de ayni giin igerisinde yiizde 22,6 ve aylik bazda Ekim’de ylizde 23,2 diisiis
kaydetmistir.

Mishkin ve White (2002) vakalar1 “siire bileseni” bakimindan “giinliik”, “bes glinlikk” (“haftalik™), “aylik”, “li¢ aylik”, “alt1 aylik”
ve “oniki aylik” pencerelerden ele alir. “Derinlik-diigiis derecesi” acisindan ayni ya da miiteakip iki giin icerisinde yahut siralanan
diger tiirden bir peryotta ii¢ endeksten birisinde kiimiildtif olarak asgari %20 diisiis gerceklesmesini kistas kabul eder. Olgiileri
basitge “I-2 giin, 1 hafta, 1 ay, 3 ay, 6 ay, 1 yil zarfinda fiyat endeksinde asgari %20 diigiis olmast”dw [Mishkin and White (2002),
Fauzi and Wahyudi (2016)]. Fiyat diisiisiine hem nominal hem de reel (enflasyondan armdirilmis) ¢ercevede yaklagmaktadir. 20.
ylizyllda ABD’de yasanmis 15 Cokiis vakasi teshis etmiglerdir: 1903, 1907, 1917, 1920, 1929 ve 1930-33, 1937, 1940, 1946, 1962,
1969-70, 1973-4, 1987, 1990, 2000-2001 ¢okiisi.

Yazarlar ¢aligmalarinda “asgari yiizde 20 diislis” sartinin gergeklestigini verilerle 13 vakada direkt halde ortaya koymus, 2 vakada
(1946, 1990 ¢okiislerinde) ise agik¢a belirtmemislerdir. Dahasi ¢aligmada iki vakayla ilgili kaydedilen veriler yiizde 20 nin altindadir.
Fakat bu vakalarda da “asgari %20 diislis” 6l¢iisiiniin karsilandigi; (1) 1946 vakasinda Mayis’in 3. haftasi - Ekim’in 3. haftas
stretindeki 6 aylik peryotta (21-5 Mayis’tan 21-5 Ekim’e) DJIA’da diisiisiin yiizde 20-21 bandina ulastig1 (S&P Global); (11) 1990
vakasinda Nasdaq’mn Eyliil’de aylik yiizde 25,44 diistigii (WSJ.com)(a) verilerle teyit edilmistir. 1990 vakasinda herhangi bir peryot
itibariyle ne DJIA ne de S&P 500’de yiizde 20’ye ulasan bir diisiis miisdhede olunmamustir.

Fakat derinlik (diisiis derecesi) agisindan esik olarak “ayni donemde” (giin, ay, U¢ ay, yil i¢erisinde) asgari %20’yi degil, %10’u
bir kriter almak daha isabetlidir. Birkag giinlik (1-2 giinliik) bir zaman diliminde kiimiilatif diisiis %10’a erigsmisse o da“¢okiis” diye
kabul olunabilir. Calismamizda bu yonde davranilmamistir.

(111) Endeksteki diisiisiin piyasalardaki volatilite-standart sapma dikkate alinarak bir ayarlama yoluyla élgiilmesi: Bris (2010)
“piyasa ¢okiisii”nii konu alir ve tarihi agidan “cokiis” vakalarini tanimlarken “kldsik”-“yeni metod” (kendi metodu) ayrimma gider,
klasik metodu elestirir. Ona gore klasik metod basitce piir fiyat endeksinde degismeye odaklanir, fiyat endeksinde belirli bir esikte
diisiisti 6l¢ii alir, zadfiyet barindirmaktadir. Belli bir fiyat diigiisiini “¢okiis” diye tanimlarken, onun meydana geldigi finansal ortam
(bilhassa volatilite derecesi) mutlaka hesaba katilmalidir. Fiyat endeksinde muayyen (6regin %10’luk) bir diisiisiin piyasaya,
yatirimcilarin servet kayiplarina etkisi (tahribat), o diisiis ne denli hi¢ beklenmedik bir anda meydana gelmisse o derecede daha
biiyiiktiir. Istikrarli bir ortamda (volatilite az, bunu temsilen standart sapma diisiikken) zuhur eden fiyat diisiisiine kars1 yatirimeilar
daha bir hazirliksiz, sagkin halde yakalanir, kendini 6nceden ayarlayamaz. Nisbeten daha istikrarsiz zeminde (volatilite fazla, temsilen
standart sapma yiiksekken) meydana ¢ikan fiyat ¢okiistinii aktorler zaten muhtemel goriir, kendilerini ayarlarak daha hazirlikli karsilar.
Bir giinde 20 C°’lik dni sicaklik diisiisii Agustos ta meydana geldiginde Eyliil’dekine gére hayat daha bir menfi etkilenir, insan zird
beklemez, ansizin yakalanir. Sicaklik Agustos 'ta istikrarly, Eyliil’de ise zdten inisli-¢ikishdr.

Yazar klasik metodu tadilata tabi tutarak “yeni” metodunu insa eder: “Yeni metod”da hem fiyat endeksinde degisme 6lgiisii, hem de
diistigiin cereyan ettigi ortama iliskin istikrar derecesi (volatilite; standart sapma) esas alinir; fiyat endeksinde degisme; bir formiil
gercevesinde, volatilite (standart sapma) hesaba katilarak “ayarlamaya” tabi tutulur (“ayarlanmig degisme”). Belli bir fiyat endeksi
diigiigtiniin etkisi finansal volatilite (standart sapma) azaldik¢a (ortam daha istikrarly iken), ceteris paribus, aksine daha biiyiiktiir.

(1v) Endeksteki diisiis derecesinin, énceki donem maksimum seviyesi referans iken, asgari %20 ve %35 olmasi: Patel and Sarkar
(1998a,b) endeksteki diisiis derecesini fiyat endeksini onceki dénemdeki maksimum seviyesine kiyasla 6lger, ¢okiisii tanimlarken
endeksteki diisiis derecesine dair iki esik belirler: Diigme derecesi “asgari %20 (gelismis ekonomiler, Asya’da) ve %35 (gelismekte
olan ekonomiler, Latin Amerika’da) olmali”dur.

(v) Endeksteki diisiis derecesi hususunda, asgari 1 ve 2 puan standart sapma sergilemesini esik alma: Bahse konu dénemde endeks,
geemis donem maksimum sev1yes1nden ‘asgari 1 puan kadar (gehsmekte olan ekonomiler, Latin Amerika i¢in) ve 2 puan kadar
(gelismis ekonomiler ve Asva icin
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Finansal istikrarsizliklar ve bunlarin bir tiirii durumundaki borsa ¢okiisleri finansal ve reel sektor
agisindan kuvvetli soklar durumundadir.® Reel sektdre yansima, iilke ekonomisinin reel cephesinde
(iiretim, yatirim, istihdamda) biiyiik bir yavaslama veya daralmanin (resesyonun) fitilini atesleyebilir.”
Tabiatiyle hisse senedi piyasasi fiyat ¢okiisleri {ilke ekonomisi adina makroiktisadi zeminde ciddi bir

tehdittir,

bir finansal-iktisadi krize doniisebilir.

Finansal istikrarsizligin vukiundan iktisadi krize gidebilecek yolun kesilmesi noktai nazarindan
su hususlar hayati 6nemdedir: (1) Finansal sektoriin kirilgan olup olmadigi, (1) Reel sektoriin finansal
acidan kirilgan olup olmadigs, (1) Ulke ekonomisinin makro agidan kirilgan olup olmadigi, (1v) lyimser
beklentilerin siirdiiriilmesi (kotiimser beklentiler veya panik furyasinin durdurulmasi) (finansal sektore,
genel d6demeler sistemine duyulan genel giivenin korunmasi), (v) Ekonomi yonetimi ve uyguladigi
politikalar (gtivenilirlik, inandiricilik, tam zamaninda ve etkin miidahale bakimindan).

Finansal ¢okiise iliskin geri besleme mekanizmasi isleyebilir. Cokiis selfulfilling (bizzat kendi

kendine,

kendiliginden) siddetlenebilir. Cokiis, tabiat1 geregi, beklenti kotlimserlesmesi — geri besleme

olgusunun ortaya ¢ikmasina hayli agiktir.

2.

EKIM 1987°’DE GELiSMiS EKONOMILER KATEGORISINDEN 5 ULKEDE BORSA

COKUSU TECRUBESI: INGILTERE, ALMANYA, FRANSA, JAPONYA, HOLLANDA

Burada ilk safhada gelismis ekonomiler arasinda yer alan 5 iilkenin hisse senedi piyasalarinda
Ekim 1987°de bir fiyat ¢okiisii vaki olup olmadigi ve olmussa siddeti giinliik, aylik, ceyreklik ve yillik
peryotta ortaya konulacaktir. Bu esnada FTSE 100 (Ingiltere), DAX (Deutscher Aktienindex, Almanya),
CAC 40 (Fransa), Nikkei 225 (Japonya), AEX (Amsterdam Exchange Index, Hollanda) endeks
verilerine istinat edilecektir. Mukdyeseler ilgili peryodun son giinii degeri bir énceki peryodun son giinii
degeriyle kiyaslanma siuretinde gerceklestirilecektir. Tabiatiyle muayyen bir peryotla ilgili olarak
hesaplanan degisme orani sozkonusu peryot boyunca ilgili endeks degerindeki deger artis ya da azalisini
ifade edecektir.

Miiteakip sathada ise aym iilkeler agisindan eger borsa ¢okiisii varsa, onunla irtibathi olmak
kaydiyla, makroiktisadi nitelikte menfi ciddi sonuglar vukii bulup bulmadig: tesbit edilecektir. Bu
maksatla reel iktisadi gostergelerden biiylime, igsizlik orani, sinai {iretim verilerinin kullanilmasi
diistintilmektedir.

Giinliik veriler esas alindiginda 19 Ekim 1987 Pazartesi glinii FTSE 100 endeksi -%10,84; DAX
endeksi -%9,39; CAC 40 endeksi -%9,64; Nikkei 225 endeksi -%2,35 (Tablo EI.1); AEX endeksi -
%12,00 degisme kaydetmistir (Tablo 1). Japonya i¢in 20 Ekim orjin alinabilir. Nikkei 225 endeksi 20

Ekim’de

-14,90 (Tablo 1; Schaede, 1991) degisme® gostermistir (Mavi Sal1)®. FTSE 100 endeksinin

ayrica 20 Ekim’de -%12,22 degistigi miisahede edilmektedir (Tablo 1). O halde 19 Ekim 1987°de FTSE
100 ve AEX endeksinde; 20 Ekim’de FTSE 100 endeksinde ve Nikkei 225°te “¢okiis” tecriibe edilmistir.

19 Ekim
AEX 19
ilaveten,

’de DAX, CAC 40 endekslerinde “¢okiis” yoktur, fakat yine de “sidddetli bir diisiis” vardir.

Ekim’deki “cokiis”lin ardindan 20 Ekim’de -%5,92’lik degisme gostermistir. 20 Ekim’de,
CAC 40’ta hafif bir artis ve DAXta hafif bir diislis meydana gelmistir (Tablo EI.1).

6 Finansal

soklar finansal sektor orjinlidir ve “basta kredi bulma olmak {izere ekonomide finansman temin etme” sartlarin

aniden, ciddi ol¢iide “kétiilestiren” olaylar mahiyetindedir. Hisse senedi piyasasi ¢okiisii, bankacilik sektorii agisindan likidite
krizi, para politikasinda 6ngériillemez Olgiide degisiklik (ani, siddetli bir parasal daralma), hizli ve ¢ok yiiksek oranli
devaliiasyon finansal soklara kimi drneklerdir (Investopedia, 2023).

" Yatirimlar i¢in sermaye maliyetinde artis ve yatirim miktarinda diisiis, tiiketim harcamalarinda diisiis etkileri seklinde standart

iki parasal

intikal mekanizmasi sdyesinde (Mishkin and White, 2002), finansal sok (onun miihim bir tiirii durumunda borsa

¢Okiisii) tilkenin reel gelir ve servetinde biiyiik bir kayba yol agabilir.

8 Fortune (1993) esasen Ekim 1987 ABD borsa ¢okiisiinii konu alir, ayn1 zamanda Japonya’da da 20 Ekim 1987°de Nikkei
225’te %13’{in tizerinde bir diisiis oldugunu isaret eder.

® Literatiirde 19 Ekim 1987 ABD borsasi igin “Kara Pazartesi” gegerken 20 Ekim 1987 Sali ise Japonya igin “Mavi Sali” diye
antlir (Schaede, 1991). 20 Ekim’in “Mavi” diye nitelendirilmesi Japon hisse senedi piyasasinda 20 Ekim Sali diisiisiiniin ABD

borsasindal

ki 19 Ekim Pazartesi diistisii karsisinda daha az siddetli oldugunu ima icindir.
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Su halde 19 Ekim 1987°de Birlesik Krallik (Ingiltere), Hollanda hisse senedi piyasalarinda fiyat
“cokiis”ii vuk(l bulmus,'® “¢okiis” Ingiltere’de 20 Ekim’de de devam etmistir. 20 Ekim’de ayrica
Japonya’da “¢okils” meydana gelmistir.

Sonug itibariyle 19 ya da 20 Ekim 1987’de Ingiltere, Japonya, Hollanda’'da borsa ¢okiisii;
Almanya ve Fransa’da “siddetli fiyat diisiisii” tecriibe edilmistir (Tablo 1).

20 Ekim’i takip eden giinlerde 5 iilke borsa endeksinde fiyat diisiisleri yaninda fiyat artislar1 da*
olmusgtur. Japonya hari¢ diger 4 iilkenin borsalarinda miiteaddit halde “siddetli fiyat diigiisii”*?
goriilmektedir (Tablo EL1). Ekim’in sonraki giinlerinde Japonya’da ise ciddi fiyat diisiisleri yasanmis,
ancak bunlarin siddeti %5’in altinda kalmistir (Tablo EI.1). Denilebilir ki 19/20 Ekim’de 3 iilkede
goriilen ¢okils devam etmemistir, fakat siddetli fiyat diisiislerinin isaret ettigi iizere, Japonya haric,
piyasalarda tedirgin edici siddetli bir atmosfer vardir.

Ekim 1987 istikrarsizligina aylik veriler zemininde yaklasildiginda FTSE 100, DAX, CAC 40,
Nikkei 225, AEX sirasiyla -%26,04; -%21,52; -%22,89; -%12,48 ve -%27,53 degisme goOstermistir
(Tablo 1). 30 Eyliil’e kiyasla 30 Ekim diizeyleri itibartyle, diger deyisle Ekim ay1 zarfinda, her endekste
de %10’dan daha biiyiik bir deger kayb1 vardir:*® 5 dilkede'* Ekim 1987 de borsa “¢okiisii” tecriibe
edilmistir. DAX, AEX Kasim 1987°de -%13,13; -%17,79 degisme gostermis (Tablo EI.2), bu yiizden
“cokiis " Almanya ile Hollanda da Kasim’da da devam etmistir.

Kasim 1987 zarfinda FTSE 100’{in -%9,7; CAC 40’1 -%7,1 ve Nikkei 225’in -%0,3 siretinde
degisme kaydettigi (Tablo EL.2) goriilmektedir. Kasim’da o halde Ingiltere ve Fransa borsalarinda
siddetli bir diisiis, Japonya borsasinda ise normal bir hareket miisahede edilmistir. Kasim 1987 itibariyle;
panik Almanya ve Hollanda acisindan devam etmekte, Ingiltere ve Fransa acisindan ise piyasada siddetli
bir tedirginlik hakimdir.

Sonug itibariyle Ekim 1987 de Ingiltere, Almanya,"® Fransa, Japonya, Hollanda'da bir borsa
“cokiis "ii yasanmugtir. “COkiis”, Japonya miistesna, bes iilke icin ABD’dekinden daha siddetlidir. Cokiis
Almanya, Hollanda’da miitedkip ayda da slirmiistiir.

10 Gerek Ingiltere agisindan The Guardian ve gerekse Hollanda agisindan ExchangeHistoryN tarafindan kaydedilenler
caligmada ulasilan bu tesbitle tutarlidir: Zira; (1) The Guardian (18 Subat 2018 Sali) FTSE 100’tin 19 ve 20 Ekim 1987°de
sirastyla %12,22 (250,70 puanlik) ve %10,84 disiis sergiledigini kaydeder, 19 Ekim’dekinin FTSE 100 agisindan en biiyiik
oranda belli bagh diisiisler arasinda oldugunu belirtir (https://www.theguardian.com/business/2018/feb/06/stock-markest-
carnage-ftse-london-europe-falls-plunge). (2) ExchangeHistoryNL AEX’in 19 Ekim 1987 Pazartesi %12 ve 20 Ekim Sal1 giinii
ise %6 (Ekteki Tablo EI.1’de %5,92) kayip sergiledigini (1987 Black Monday; https://www.beursgeschiedenis.nl/en/) ifade
etmektedir.
11 Nitekim 21 Ekim’de 5 endekste CAC 40 hari¢ ¢ok ciddi bir yiikselis oldugu dikkat ¢ekmektedir: Artis oran1 FTSE
100’de %7,89; DAX’ta %5,89; CAC 40’ta %1,82; Nikkei 225’te %9,3 (Schaede, 1991, Figure 4); AEX’te %9,21 siiretindedir
(Tablo EI.1).
12 (%5’in iizerinde ve %10’un altinda deger kayiplari)
13 Bu iilkelerin piyasa endekslerindeki aylik kayip verileri Roll (1988)’de kaydedilenlere, Hollanda harig, hayli yakindir: Roll
(1988)’e gore Ekim 1987°de borsa endekslerinde aylik bazda ve milli para cinsinden bakildiginda kayip ingiltere, Almanya,
Fransa, Japonya, Hollanda i¢in sirastyla %26,4; %22,3; %22.,9; %12,8 ve %23,3 tiir.
14 Ornegin Bris (2010) giiniimiize dek ABD ve ingiltere’te tecriibe edilenler yaninda esas olarak Fransa’da yasanan “borsa
¢okiisleri’ni hem klasik metoda hem de kendi insa ettigi -yeni- metoda gore konu alir; 1987 Ekimi’'nde CAC 40’ta miisahede
edilen diislisti iki metoda gore de aylik bazda bir “cokiis” olarak tanimlar: Fransa tarihinde Ocak 1854’ten Aralik 2008’e kadar
aylik pencereden yasanan ¢okiisleri siddeti-6nem derecesi nazarindan siralarken Ekim 1987 ¢okiistinii klasik metoda gore 2.,
kendi metoduna gore 9. siraya koyar.
15 Ekim 1987°de Almanya’da siddetli bir borsa ¢okiisii tecriibe edildigi, literatiirde “1954-2013 déneminde aylik ve yillik bazda
Alman hisse senedi getirilerinde degisimi” konu alan Stehle ve Schmitd (2015) tarafindan da zaman serilerilerine istinaden
ortaya konulmustur. Stehle ve Scmitd (2015)’teki Tablo I’den hareketle zird bu minvalde miihim tesbitlere varilabilir: Hisse
senedi getirilerinde % olarak aylik degisme tetkik edildiginde: (1) Aylik bazda kayip (diisiis) oran1 %10 ve daha fazla olanlar
yazarlar tarafindan koyu ile vurgulanmstir; bundan yazarin diisiise iliskin %10 seviyesini -"¢okiis" tanimi agisindan- bir
"esik" kabul ettigi diisiiniilebilir. (11) Aylik bazda bakildiginda getiride %20'ye erisen kay1p (diisiis) oranlar: sadece 2 olayda
goriilmektedir: Ekim 1987 diisiisiinde (1987 Ekim ayinda kayip %21,62) ve Eylil 2002 diisiisiinde (2002 Eyliili'nde kayip
%21,50). Aylik bazda rekor getiri kayb (diisiisii), boy farkiyla, 1987 Ekim ¢okiigiinde tecriibe edilmigtiv. (1) Getiri kaybina
aylik bazda bakildiginda pespese en azindan 2 ay ve herbirisinde asgari %10 kadar olmak iizere kayip yasanmis olaylar sadece
3 adettir: 1987 Ekimi-Kasimi (kavip: %21.62 ve %12.78: basit toplamda %34.40). 1990 Agustosu-Evliilii (kayip: %14,66 ve
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Ekim 1987’ de Bes Ulkede Borsa Cokiisii ve Makroiktisadi Sonuclar: ingiltere, AlImanya, Fransa, Japonya, Hollanda

Tablo 1. Gelismisler Kategorisinden 5 Ulkede Hisse Senedi Piyasasinda Bir Cokiis Olup

Olmadigini ve Boyutunu Teghis

FTSE 100 DAX CAC 40 Nikkei 225 AEX
(Ingiltere) (Almanya) (Fransa) (Japonya) (Hollanda)
19 Ekim 1987 itibaryle:*)
Hisse senedi ortalama fiyat
endeksinde degisme (%) -10,84 -9,39 -9,64 -149 -12
Endekste "normal fiyat hareketi"
kabilinden goriilebilecek bir diigme
var (Diisiis derecesi < %5)
Endekste, "¢okiis" kabul edilecek
siddette olmamakla beraber, ciddi X X
bir diigiis var (%5 < Disis
derecesi < %10)
Hisse senedi piyasasinda (endeks
acisindan) Cokiis Vakast (var/yok)
(Diisiis derecesi > %10 mu?) Var. Yok. Yok. Var. Var.
Cokiis miitedkip peryotlarda Devam ediyor. Devam etmiyor. Devam etmiyor.
(glinlerde) (devam ediyor/etmiyor) (20 Ekim'de [Miitedkiben 21 [Fakat akabinde
de) Ekim'de endeks (20 Ekim'de)
degerinde yine de siddetli
diigiis degil bir diisiis var:
aksine yiikselis  diigiis derecesi
var.] >%5.]
(*) Nikkei 225 (Japonya) i¢in 20
Ekim
Ekim 1987 itibariyle:
Hisse senedi ortalama fiyat
endeksinde degisme (%) -26,04 -21,52 -22,89 -12,48 -27,53
Endekste "normal fiyat hareketi"
kabilinden goriilebilecek bir diisme
var (Diisiis derecesi < %5)
Endekste, "¢okiis" kabul edilecek
siddette olmamakla beraber, ciddi
bir diisiis var (%5 < Diists
derecesi < %10)
Hisse senedi piyasasinda (endeks
acisindan) Cokiis Vakast (var/yok)
(Diistis derecesi > %10 mu?) Var. Var. Var. Var. Var.
Devam etmiyor. Devam etmiyor. Devam etmiyor.
[Fakat [Fakat [Miiteikiben
miitedkiben miitedkiben (Kasim'da)
(Kasim'da) yine (Kasim'da) yine ''normal
de siddetli bir de siddetli bir sayilabilecek"
diigiis var: diisiis var: bir diigiis var:
Cokiis miitedkip peryotta (ayda) diisiig derecesi diisiiy derecesi  diigiis derecesi
(devam ediyor/etmiyor) >%5.] Devam ediyor.  >%5.] >%5.] Devam ediyor.

Son olarak 5 iilke piyasasina Oncesi ay (Eylil) agisindan bakildiginda; piyasa endeksinin

Ingiltere’de artt1f1, digerlerinde ise diistiigii, fakat bu diisiisiin yalnizca Fransa’da “siddetli”

kaydedilebilir (Tablo EI.2).

oldugu

%16,65; basit toplamda %31,31), 2008 Ekimi-Kasimi (kaylp %10 20 ve %10 39; basit toplamda %20 59) Vakalarl Pe.spe.se 2donem
j k

getiri kaybina basit toplamda bakildiginda
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Ekim 1987’ de Bes Ulkede Borsa Cokiisii ve Makroiktisadi Sonuclar: ingiltere, Almanya, Fransa, Japonya, Hollanda

Ekim 1987 istikrarsizli81, ceyrek verileri zemininde bakildiginda, 5 tilke agisindan 1987/4. Ceyregi
itibartyle -siddetli- bir “¢okiis” mahiyetindedir. Zird 1987 4. ¢ceyregi zarfinda (31 Aralik degeri 30 Eyliil
degeriyle kiyaslandiginda) FTSE 100, DAX, CAC 40, Nikkei 225, AEX’te vaki degisme sirastyla -
%27,6; -%33,3; -%30,9; -%17,1 ve -%35,8 stretindedir (Tablo 1). Su halde 5 iilkede endekslerde
%10’un iizerinde deger kaybi ortaya c¢ikmis, 1987/4. ¢eyreginde borsa ¢okiisleri tecriibe edilmigtir.
“Cokiis ", Japonya miistesnd,*® aym peryotta ABD de goriilenden daha sidddetlidir.

“Cokiis” beri taraftan miiteakip ¢eyrekte 5 iilkeden hicbiri agisindan siirmemistir: 1988/1. ¢ceyrek
zarfinda endekslerin hepsi artis sergilemistir (Tablo EIL.3). Bu hél panigin 1987/4. ¢eyregine miinhasir
tutulabildigine, piyasanin 1988/1. ¢eyrekte yatistigina isaret eder.

Son olarak 1987/3. ceyrekte bu iilkelerin endeksleri artis sergilemis durumdadir: Piyasalarinda
oncesi ¢eyrekte bir tedirginlik olmadigi diisiiniilebilir (Tablo EIL.3).

1987 finansal istikrarsizhigi yillik veriler zemininde konu alindiginda 1987 zarfinda Ingiltere ve
Japonya’da endeksler artis yoniinde; Almanya ve Hollanda’da ise sirastyla -%30,18 ve -%32,1 seklinde
degisme gostermistir (Tablo 1). Fransa agisindan ise 1987’ nin biitiiniine iligkin direkt ya da hesaplamada
kullanilabilecek bir veriye ulasilamamustir. ilaveten, verisi mevcut 4 iilke agisindan 1986 ve 1988’de
endekslerin artis sergiledigi goriilmektedir (Tablo EI.4). Verisi olan 3 iilke acisindan 1986°da endeksler
artig, fakat Hollanda acisindan endeks %5,6 kadar diisiis gostermistir (Tablo ElL4). Bu durum
Hollanda’da 1986°da piyasada bir tedirginlik olduguna isaret goriilebilir.

Su halde 1987 yili orjin alindiginda yalmizca Almanya’da* ve Hollanda’da borsa ¢okiisii tecriibe
edilmistir. Ancak “¢okiis” hali miitedkip yilda varligini siirdiirmemistir (Tablo EL.4). Oysa ABD’de
1987 yilinin tiimii a¢isindan bakildiginda bir ¢okiis vakasi teshisi konulamamaktadir.

16 Japonya niye miistesna? Japonya’da Ekim 1987°de yasanan ¢okiis ABD’de ve diger 4 iilkede tecriibe edilene gore hem daha
az siddetli, hem de daha ¢abuk atlatiliyor [6rnegin Nikkei 225 endeksi giinliik bazda bakildiginda ¢okiis dncesi seviyesine Mart
1988°de tekrar erigebiliyor (Schaede, 1991)]; ni¢in? Schaede (1991) ¢okiisiin diger iilkelerdekine nisbeten ni¢in daha hafif
oldugunu Japon hisse senedi piyasalarmnin yapisina ve yatirimcilarin kararakterlerine bagliyor: (1) Yatirimeilar “sabirlt”
(sofistike)-“sabirsiz” (giiriiltiicli) diye ayrilabilir. Piyasada ilk grup (sabirli yatirimer tipi) hakimse fiyatta volatilite ve ¢okiis
derecesi, bir ¢okiis &ninda panik az; “sabirsiz” tipte yatirimcilar galibse aksine piyasada dengesizlik, volatilite derecesi, panik
daha fazla ve bir ¢okiis tecriibe edilmekte iken onun giddeti daha fazla olmaktadir. Japon piyasalarinda kurumsal yatirimeilar
baskindir ki bunlar karakterce bahse konu ayrimda ilk grupta yer alirlar (sabirl tip), piyasadaki aktorlerin %70 ini olustururlar.
Ikinci grubu esds olarak “miinferit” yatirimeilar olusturur ki bunlarin pay1 finansal kagit tacirleri arasinda Japonya’da %30
kadardir. (11) Japonya’da kural bazli-nizami bir “fiyat tahdidi” vardir; fiyat hareketleri belirli bir orana ulasacaginda sistematik
olarak devreye girmekte, belirli bir orandan daha yiiksek 6l¢iide fiyat sapmasi olusacaginda o aktifin ticaretinin tatil edilmesine
dek varmaktadir. (111) Devre kesiciler Japon piyasasinin keza yapisinin bir pargasi olarak vardir.

17 Yillik bazda bakildiginda Alman borsasinda 1987 yilinda bir ¢okiis yasandig: hitkmii Stehle ve Schmitd (2015) tarafindan
da verilere dayanilarak dogrulanmigtir. Oradaki Tablo I’den hareketle bu minvalde soyle bir tesbit miimkiindiir: Yillik bazda
bakildiginda getiride %20'ye ulagan kayip (diisiis) ancak 5 olayda, fakat %30'a ulagan kayip (diisiis) hali sddece 3 olayda
goriilmektedir [1962 yil1 (kayip orani %21 78) 1970 yilt (kaylp orani %22,54), 1987 yil1 (%33,78), 2002 y1l1 (%34,56) ve 2008
yilt (%39,36)]. Getiri kaybt d b 3. .
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Ekim 1987’ de Bes Ulkede Borsa Cokiisii ve Makroiktisadi Sonuclar: ingiltere, AlImanya, Fransa, Japonya, Hollanda

Tablo 1. Gelismisler Kategorisinden 5 Ulkede Hisse Senedi Piyasasinda Bir Cokiis Olup

Olmadigini ve Boyutunu Teghis (Devam)

yiikselme var.]

yiikselme var.]  yiikselme var.]  yiikselme var.]

FTSE 100 DAX CAC 40 Nikkei 225 AEX
(Ingiltere) (Almanya) (Fransa) (Japonya) (Hollanda)

1987/4. Ceyrek itibarwyle:

Hisse senedi ortalama fiyat

endeksinde degisme (%) -27,61 -33,34 -30,93 -17,1 -35,8

Endekste "normal fiyat hareketi"

kabilinden goriilebilecek bir diisme

var (Diisiis derecesi < %)5)

Endekste, "¢okiis" kabul edilecek

siddette olmamakla beraber, ciddi

bir diisiis var (%5 < Diisgiis

derecesi < %10)

Hisse senedi piyasasinda (endeks

acisindan) Cokiis Vakast (var/yok)

(Diistis derecesi > %10 mu?) Var. Var. Var. Var. Var.

Cokiis miitedkip peryotta Devam etmiyor. Devam etmiyor. Devam etmiyor. Devam etmiyor. Devam etmiyor.

(geyrekte) (devam ediyor/etmiyor)  [Miitedkip 2 [Miiteakip 2 [Miiteakip 2 [Miitedkip 2 [Miiteakip 2
ceyrekte endeks ¢eyrekte endeks ceyrekte endeks c¢eyrekte endeks ¢eyrekte endeks
degerinde degerinde degerinde degerinde degerinde
diigiis degil diigiis degil diigiis degil diigiis degil diigiis degil
aksine aksine aksine aksine aksine

yiikselme var.]

1987 yly itibariyle:
Hisse senedi ortalama fiyat

yiikselme var.]

endeksinde degisme (%) 2,01 -30,18 - 14,58 -32,1

Endekste "normal fiyat hareketi"

kabilinden goriilebilecek bir diigme

var (Diisiis derecesi < %J5)

Endekste, "¢okiis" kabul edilecek

siddette olmamakla beraber, ciddi

bir diisiis var (%5 < Diists

derecesi < %10)

Hisse senedi piyasasinda (endeks

acisindan) Cokiis Vakasi (var/yok)

(Diistis derecesi > %10 mu?) Yok. Var. - Yok. Var.

Cokiig miitedkip peryotta (yilda) Devam etmiyor. Devam etmiyor.

(devam ediyor/etmiyor) [Miitedkip yilda [Miitedkip yilda
endeks endeks
degerinde degerinde
diisiis degil diisiis degil
aksine aksine

yiikselme var.]

Kaynak: Tablo El.1, EI.2, EI.3, EL.4 verilerine dayanilarak insd edilmis; sol siitundaki gergeve yazar

tarafindan meydana getirilmistir.

5 iilkede Ekim 1987 odakli sirette bir borsa ¢okiisii yasanp yasanmadigr agisindan varilan amprik
sonuglar bir tablo yardimiyla ozetlenebilir'® (Tablo 2).

18 5 iilkede Ekim 1987°de yasanan borsa diisiisleri Mishkin ve White (2002)’nin ¢okiise dair (asgari %20 diisiis) kriteri esas
alindiginda “¢6kiis” diye tanimlanmak itibariyle varilacak sonuglar su sirette 6zetlenebilir:
(1) Giinliik, hafialik peryot itibartyle bakildiginda ve giinliik veriler kullamldiginda (Tablo EI.1): Pespese iki giin diisiis en

siddetli sekilde 19-20 Ekim’de yasanmustir, 21 Ekim’de 5 iilke endeksinde de artis zuhur etmistir. iki giinliik dusus (19 ve 20
Ekim toplam1 anlaminda) valnizca FTSE 100 icin %20’vi Eki | |
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Ekim 1987’ de Bes Ulkede Borsa Cokiisii ve Makroiktisadi Sonuclar: ingiltere, Almanya, Fransa, Japonya, Hollanda

Tablo 2. Bes Ulkeden Borsa Cokiisii Tecriibe Edenler (6zet)(*)

19 Ekim itibariyle 20 Ekim itibariyle 1987 Ekim ay1 1987/4. Ceyregi 1987 yil1
(glinliik bazda (glinliik bazda itibariyle (Aylik itibariyle (¢eyrekler itibartyle (yillik
teshis) teshis) bazda teshis) bazinda teshis) bazda teshis)
Ingiltere X X X X
Almanya X X X
Fransa X X
Japonya X X X
Hollanda X X X X

[T}

(*) Cokiis tecriibe edenler igin hiicreye “x” konuldu, tecriibe etmemis olanlar i¢in hiicre bos birakildi.
Kaynak: Tablo 1’den hareketle teskil edilmistir.

3. EKIM 1987 BORSA COKUSU VE BES ULKE: ULKE EKONOMILERI
“YAVASLAMA” VEYA “DURGUNLUK”A SURUKLENDI Mi?

Onceki kistmda Ekim 1987 Borsa Cokiisiiniin “gelismis ekonomiler” arasinda 6nde gelen 5 iilke
(ingiltere, Almanya, Fransa, Japonya, Hollanda) tarafindan da tecriibe edildigi amprik zeminde ortaya
konulmustu. Bu kisimda Ekim 1987 Cokiisti’niin bes iilkede reel ekonomiye gecip bir makroiktisadi
“yavaslama” veya “durgunluk” meydana getirip getirmedigi amprik zeminde tesbit edilecektir. Diger
deyisle 1987 Ekim Cokiisii esnasinda ve sonrasinda adi gegen bes iilke ekonomisinde “normal hareket”,
“yavaslama”, “durgunluk” olarak siralanabilecek 3 muhtemel halden hangisinin tecriibe edildigi teshis

DAX’ta %10,81; CAC 40’ta %9,64; AEX’te %17,92°dir. Nikkei 225’te 19 ve 20 Ekim toplami olarak kiimiilatif
diistis %17,25tir (<%20, tabiatiyle bir “¢okiis” niteliginde degil). 21 Ekim’de ise Nikkei 225 zéten artig gdstermistir.

(u) 3 giin veya haftalik peryot penceresinden (Tablo EI.1): Mishkin ve White (2002)’de diisiis vakalarina “haftalik”
pencereden de yaklasilmakta, 1 hafta i¢inde kiimiilatif diisiis %20’ye ulagmigsa o tecriibe de “¢okiis” addedilmektetir.

FTSE 100°de 14-19 Ekim arasinda, 16 Ekim harig, her giin diisiis olmus, 16 Ekim’de ise Endekste degisme %0,00 seklinde
gerceklesmistir (16 Ekim degismesi de su halde “diisiis” statiisiinde goriilebilir): 14 Ekim-19 Ekim peryodu i¢in (haftalik bazda)
kiimtilatif diisiis, hesaplandiginda, %25,12’ye varmaktadir (>%20), vaka haftalik pencereden keza bir “¢okiis” mahiyetindedir.

CAC 40’ta 14-19 Ekim peryodunda, ancak 18 Ekim harig, her giin diigiis olmustur; 18 Ekim’de ise kesintiye ugramistir.
Tiim peryot itibartyle bakildiginda kiimiilatif diistis %17,77 stretinde hesaplanmaktadir (<%20).

DAX’ta 16-20 Ekim arasinda her giin diislis yasanmus, 5 giin i¢in (haftalik bazda) kiimiilatif diisiis ancak %13,65 olmaktadir
(<%20), durum bir haftalik pencereden de bir “¢okiis” degildir.

Nikkei 225’te 17 Ekim-20 Ekim arasinda pespese diisiis goriilmekte ve 1 hafta itibariyle kiimiilatif diisiis ne var ki
ancak %18,3’¢ erismektedir (<%20). Dolayisiyla Japonyadaki borsa diisiisii haftalik bazda yaklasildiginda yine bir ¢okiis
degildir.

AEX’te 16, 17, 18 Ekim’de de diisiis goriilmektedir; bunlar da dikkate alindiginda 16-20 Ekim arasinda hergiin diisiis
olmustur. 5 giinliik kiimiilatif diisiis 16-20 Ekim peryodu (1 hafta) itibariyle, %22,51 hesaplanmaktadir. $u halde Hollanda
acisindan bu durum bir borsa “¢okiisli” mahiyetindedir.

Su halde, Mishkin ve White (2002) perspektifinden, giinliik ve haftalik bazda ancak Ingiltere ve Hollanda’da bir borsa
cokiigii vakidir.

(i) Aylik pencereden bakildiginda (Tablo 1): 1987 Ekim ay1 boyunca yalnizca Nikkei 225°te cereyan eden diisiis %20’ nin
altinda (%12,48); diger 4 iilke endeksindeki diislis derecesi %20’nin iizerindedir: Ekim 1987’de, aylik pencereden
bakildiginda, Japonya hirig 4 iilkede borsa ¢okiisii vukii bulmustur.

(wv) Iki aylik peryot penceresinden bakildiginda (Tablo E1.2)

Ekim ve Kasim 1987 toplami olarak hesaplandiginda kiimiilatif diisme yalnizca yine Nikkei 225°te %20°nin altinda, diger
4 iilke endeksinde diisme %20’yi asmaktadir: Japonya hdric 4 iilke borsasinda yine bir ¢ékiis vukii bulmustur.

(v) U¢ aylik peryot (¢eyrek) penceresinden (Tablo 1): Peryot tiirii olarak Ceyrek penceresinden bakildiginda 1987’nin 4.
Ceyreginde yalnizca Nikkei 225 teki diisiis %20°nin altinda, diger 4 iilke endeksindeki diisiis ise %20’nin lizerindedir: Japonya
harig diger iilkelerde borsa ¢okiisii meydana gelmistir.

(vi) Alti aylik (pespese iki ¢eyrek) penceresinden (Tablo EI.3):1987/4. Ceyregi + 1988/1. Ceyregi toplami olarak
bakildiginda; (i) 5 tilkede de 1988/1. Ceyrekte borsa endeksleri diisiis degil, aksine artig kaydetmistir, (ii) 1987/4. Ceyregindeki
degisme (diisiis) + 1988/1. Ceyregindeki degisme (artis) hesaplandiginda; net olarak yalnizca Nikkei 225 artis sergilemis
goziikmekte, diger 4 endeks net anlamda yine diisiis gostermektedir, (iii) 1987/C4 ve 1988/C1°deki degisme toplandiginda net
diistis goriilen endekslerden yalnizca FTSE 100, DAX, CAC 40 igin bulunan net diisme %20’yi agmakta, fakat AEX i¢in
bulunan diisiis derecesi ise %20°nin altinda kalmaktadir:

Su halde 6 ay (iki ¢eyrek) penceresinden bakildiginda 1987’de 5 iilke arasinda sddece Ingiltere, Almanya, Fransa
acisindan bir borsa ¢okiisii teshis edilebilmektedir.

(vir) 12 ay (1 yil) penceresinden bakildiginda (Tablo 1): 1987 yil1 zarfinda meydana gelen kiimiilatif diisme yalnizca DAX
ve AEX acisindan %20’yi asmaktadir, kald1 ki Ingiltere ve Japonya agisindan endeksler zaten artis gdstermistir: Yillik
pencereden bakildiginda su halde 1987°de yalnizca Almanya ve Hollanda’da bir borsa cokiisii teshis edilebilmektedir.
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olunacaktir. Ulkelerde goriilen durumlara aylik bazda, 2 gostergeye iliskin veriler elde edilemediginden,
teshis konulamamustir.

3.1. Realiteye Diir Teshiste Kullanilan Cerceve: Gisterge ve Olgiiler

Bes iilkede Ekim 1987 finansal ¢okiisiiyle beraber goriilen muayyen durum amprik zeminde
tammlanirken makroiktisadi alana dahil 3 konuya odaklanilacaktir: Ulkenin toplam reel geliri, istihdam-
igsizlik, sinai iiretim. Gosterge olarak toplam reel gelirde degisme (biiylime orani, %), issizlik oran1 (%),
insaat sektorii haric toplam sinai tiretim endeksinde degisme (%) kullanilacaktir.

Omvrii itibaryle sartlar olarak; bir vakanin yavaslama veya resesyon olarak tanimlanabilmesi icin
o vaka doneminin hem “kesintisiz” ve “asgari 2 donem” uzunlukta olmast hem de borsa ¢okiistiniin
gerceklestigi donemi kapsamasi aranmigtir.

Borsa Cokiisii ile arasinda illiyet bagimin varligi cihetinden; vakanin Ekim 1987 Borsa
Cokiisiiniin gerceklestigi esnada (ilgili, cari donemde) ya da miitedkip 1. veya 2. donemde miisahede
edilmesi stiretinde iki sart aranmuistir.

Uc durumun tesbitinde gostergelere iliskin kullanilan él¢iiler séyle ozetlenebilir (Sema I, ... 'ten
iktibas):

(1) iktisadi biiyiime oranmin negatif olmasi (reel GSYIH’de diisme), issizlik oraninda asgari 2
puan artig olmasi (Shiskin, 1974), sinai iiretim endeksinde degisme oraninin negatif olmasi (endeksin
diismesi) hdllerinden birisi gériildiigiinde, bahse konu déneme iliskin durum bir “iktisadi daralma”
mahiyetindedir.

Iktisadi daralma, borsa ¢kiisiiniin yasandig1 donemde ve miiteakip donemde olmak {izere en az
iki donem siirmiisse?® iilke ekonomisi adina durum bir “resesyon” (“durgunluk”) tecriibesidir.

(n) Iktisadi biiyiime oranimn pozitif olmakla beraber en az 1 puan diismesi, issizlik oraninin en
az 1 puan yiikselmesi,? sinai iiretim endeksinin yiikselmekle beraber yiikselis oraninin en az 1 puan
dismesi hdllerinden birisi miisdhede olunmussa, ele aliman donem acisindan, “iktisadi yavaslama”
vardir.

Yavaslama hali; borsa ¢okiistiniin gerceklestigi donemde de goriilmek kaydiyla en az 2 donem
stirmiigse eger o takdirde iilke ekonomisi adina da mevcut kabul edilmistir.

19 Omriiniin uzunlugu nazarmdan bir daralma olaymi durgunluk diye nitelendirebilmek hususunda Shiskin (1974) daralma
halinin “pespese asgari iki ¢eyrek donem” siirmesini 6l¢ii almaktadir.

20 yiikselis derecesi 2 puandan diisiik olmak kaydivla
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Sema 1. Makroiktisadi sonuglar teshiste tatbik edilebilecek gdsterge ve kriterler

GOSTERGELER VE RITERLER
Ekonomik biiime (%) Tt oram (%) Sina et degiyme ram (%)
>, seviyesi artyor,  Endeks degeri artyor, hem 0e "degigme (art) derecesi” biyiyor.
o ormal harehet ~ob > 0, seviesisbi Kalyor, Disiyor w Endeks deferiartiyor, "t (degigme) derecesi” 58 sabit Kalyor,
>0, fekat sviyesinde dime var, ancak wEndeks deert artyor, ekat "degigme (art) derecesinde” diime var, ancal
= Genisleme < i derecesi<1. i derecesi<1.
- yqglana >0, fakatsviyesinde diime var, ancak Yok (fanmsi), Endeks degeriartyor, fakat defime (arts) recesinde. dime v, ancak
diis derccesi > | diis derecesi > |
L N | Sabitkayor, 0
hacminde:
Ekonomik biyime (%) Tiiiboram (% Sina et endeks
o Normal hareket Yok (tanmsz) Artryor, Fakat Yok (tanmsz).
arty dereeesi< 1
o Dime =) Livaglon Yok (fanmsz). Artor, Hemde Yok (tanmsi),
1 <arty deregesi< 2
~ mDaraina <{)Reel GSYIH diiyor) Artor, Hemde ~~ Endek degert disiyor. (Degigme < ()
arty derecesi > 2

Kaynak: Yazar tarafindan hazirlanmstir.

(m1) Yukardaki héller disinda kalan tecriibeler ele alman donem agisindan “normal
hareket/normal hal” siretinde tanimlanmistir. Ilk iki maddede sayilanlarin higbiri goriilmemisse o
donemde “normal hareket” yasanmistir. Eger:

- Biiylime orani1 pozitif olmakla beraber; biiyiime oran1 yiikselmisse veya diisse bile diisiis %1’in
altinda kalmisgsa,

- Sinai tiretim endeksi ylikselmis olmakla beraber; endeksteki artis oran1 yiikselmisse ya da artig
orani diigse bile o diisiis %1’in altinda kalmigsa,

- Issizlik oram diismiisse veya artmus olsa bile artis derecesi %1’in altinda kalmissa

o iilke ekonomisinde yasanan, yalnizca bir “normal hareket™tir.

NEUKI=1E SiYASAL BILGILER FAKULTESI DERGISI 332



Ekim 1987’ de Bes Ulkede Borsa Cokiisii ve Makroiktisadi Sonuclar: ingiltere, AlImanya, Fransa, Japonya, Hollanda

Makroiktisadi sonuglar fitibariyle realiteyi tesbitte kullanilabilecek maddeler su sirette
listelenebilir (Sema 2):

Sema 2. Makroiktisadi Sonuglar: Tesbit Maddeleri
Ekim 1987 itibariyle:

al. Degisme: Oncesi donem® — ilgili donem — sonras ilk, ikinci, iiciincii donem degerleri
bl. Iktisadi fadlivet hacminde "arts"" (iktisadi genisleme) var (Bu gosterge ézelinde)

b2. Iktisadi fadlivet hacminde "diisme" var (Bu gosterge ozelinde)

b3. Yalnizca Iktisadi yavaslama var (Bu gosterge dzelinde)

b4. Iktisadi daralma var (Bu gosterge ozelinde)

cl. Ekim 1987 Borsa Cokiisiiyle irtibath (Cokiisiin sonucu mahiyetinde) goriilebilecek (:
ilgili donemde, miitedkip 1. ya da 2. donemde vukii bulmusg) bir iktisadi "yavaslama'' (var/yok)

c2. Ekim 1987 Borsa Cokiisiiyle irtibatl (Cokiisiin sonucu mahiyetinde) goriilebilecek (:
ilgili donemde, miitedkip 1. ya da 2. donemde vukii bulmusg) bir iktisadi ""daralma’" (var/yok)

c3. Ilgili donem ve sonraki 1., 2. donem olmak iizere en az 3 donem siirmiis bir iktisadi
"yavaslama' (var/yok) (bu gosterge 6zelinde)

c4. ilgili donem ve sonraki 1., 2. donem olmak iizere en az 3 donem siirmiis bir iktisadi
"daralma' (var/yok) (bu gosterge 6zelinde)

c5. Ilgili donem ve sonraki 1., 2. donem olmak kaydiyla "ya yavaslama ya da daralma
goriilen" (once yavaslama akabinde daralma ya da énce daralma akabinde yavaslama seklinde
cereyan eden), pespese en_az 3 donem siirmiis bir tecriibe (var/yok) (bu gosterge 6zelinde)

Varilan Genel Sonuc (S):

S1. Ulke ekonomisinin tiimii acisindan bakildiginda durgunluk var (asgari 2 dénem
stirmiis "daralma" kastediliyor)

S2. Ulke ekonomisinin tiimii agisindan bakildiginda yavaslama var (asgari 2 dénem
stirmiis "yavaglama" kastediliyor)

S3. Ulke ekonomisinin tiimii acisindan bakildiginda ne durgunluk ne yavaslama var (ilgili
yilt icermek on sarti ve kesintisiz ve asgari 2 donem stirmiis olmak sarti ile)

[Ceyrekler veya yillar itibariyle teshis sozkonusu iken; yalnizca bu gosterge agisindan degil,
“capraz halde” (“‘farkl géstergeler agisindan da”) bakilsa dahi]
) Genel bir deyisle“donem”den makroekonomik sonuglar aylik bazda teshis edilecek iken “ay, sonuglar

ceyrekler itibariyle teshis edilecek iken “ceyrek™, yillik bazda teshis edilcek iken de “yi1l” kastedilmektedir.
Kaynak: Yazar tarafindan hazirlanmstir.

3.2. Ulkeler Adina Realitedeki Durumu Tesbit: Olgiilerin Tatbiki

1987 Ekimi baz alindiginda, ancak issizlik orani verilerine ulasilabildiginden, bu gosterge ile
simirli bir sonuca varilabilmistir. issizlik oram dikkate alindiginda Ekim 1987°de bes iilkeden herhangi
birisinde “yavaglama” ya da “daralma” meydana gelmemistir.
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Tablo 3a. Finansal Istikrarsizhgin (Cokiisiin) "Gelismis"ler Kategorisinden 5 Ulkede Makroiktisadi
Alanda Ciddi Menfi Tesirler Meydana Getirip Getirmedigini ve Boyutunu Teshis (aylik bazda)(*)

ingiltere

Almanya

Fransa

Japonya

Hollanda

Issizlik oraminda (%)
degisme

Issizlik oramnda (%)
degisme

Issizlik oramnda (%)
degisme

Issizlik oraminda
(%) degisme

Issizlik oramnda (%)
degisme

Numara(**)

al.

bl.

b2.

b3.

b4.

cl.
c2.

c3.
c4.

c58

S1.

S2.

S3.

Ekim 1987 itibariyle:

10,1 - 9,9 — 9,8
— 9,6 — 9,4 yada
10,0 —- 9,8 — 9,6
— 94— 92

Aissizlik oram > 1
hili: Yok.

Aissizlik oram > 2
hili: Yok.

Ulasilan Genel Sonug (S):

X

8,4 — 83— 8,5 —
9,2 — 9,9
X
(Yalnizca ilgili
dénemde)

X
(Sonraki 1., 2., 3.
doénemde)

Aissizlik oram > 1
hili: Yok.

Aissizlik oram > 2
hili: Yok.

X

9,1 - 9,1 —-9,1 —
9,0 — 9,0

X

(Yalnmizca sonraki 2.

doénemde)

Aisgsizlik oram1 > 1
hili: Yok.

Aissizlik oram > 2
hili: Yok.

X

2,7 —27—>27— 75—>75—>75—
2,7—2,8yada 2,7 7,5 — 7,5

X

(Yalnizca sonraki 3.

doénemde)

Aisgsizlik oram > 1
hili: Yok.

Aissizlik oram > 2
hili: Yok.

X

Aisgsizlik oram > 1
hili: Yok.

Aissizlik oram > 2
hili: Yok.

X

(*) Aylik bazda makroekonomik sonuglar, yalnizca igsizlik orani verilerine ulasilabildiginden, ancak tek
gosterge itibariyle tesbit edilebilmistir.
(**) Siitundaki numaralar Sema 2’deki maddeleri ve sonuglar1 temsil ediyor: Ornegin ¢5 Sema 2’deki c5
maddesini ifade etmektedir.
Kaynak: Tablo EIl.3’e ve Sema | ile Sema 2’ye dayanilarak meydana getirilmistir.

v

Ceyrek verileriyle hareket edildigi (1987/4. Ceyregi orjin alindig1) takdirde iilkelere iliskin
su tesbitlerde bulunulmustur (Tablo 3b):

Ingiltere: Ceyrekler bazinda tanimlandiginda

“daralma” tecriibe edilmemistir.

herhangi bir gosterge ozelinde Ingiltere’de

Bununla beraber, 1987/4. Ceyrek merkez alindiginda, miitedkip 1. dénemde (iktisadi biiylime
gostergesinden hareketle) ve miitedkip 3. donemde (smnai iiretim endeksinde degisme oranindan
hareketle) “yavaslama” yasandigi tesbit edilmektedir.

Iki yavaslama tecriibesinden yalmzca ilgili donemde yasanan ile borsa ¢okiisii arasinda illiyet
rabitasi vardir. Cokiis ile miiteakip 3. donemdeki yavaslama arasinda illiyet yoktur. Su halde hem ilgili
donemde yasanmis hem de kesintisiz stirette en az iki dénem siirmiis bir “yavaslama” hali yoktur.
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‘ Varilan sonug itibartyle 1987/4. Ceyregi orjin alindiginda (¢eyrekler bazinda tanimlama yapilirsa)
Ingiltere’de ne bir “yavaslama” ne de bir “durgunluk” tecriibesi yoktur. Borsa ¢okiisii Ingiltere’de
ekonominin reel alanina sirdyet etmemis, reel alanda menfi etkiler dogurmamustir.

Almanya: Ceyrekler bazinda yaklagildiginda (1987/4. Ceyregi merkez alinmak kaydiyla);
Almanya’da ilgili donemde ve miiteakip 2. donemde “daralma” tesbit edilmistir (sirastyla ekonomik
biiyiime ve sinai iiretim endeksinde degisme orani gostergelerinden hareketle). {laveten, miitedkip 1.
donemde bir “yavaslama” vakasi goriilmektedir. Bu vakalarin iicli de Borsa Cokiisii ile illiyet bagina
sahiptir.

Daralma vakasi 2 donemde goriilmekle ve ilgili donemi kapsamakla beraber “kesintisiz”
stirmemistir (daralma hali 1. dénemde var, ikinci donemde yok). Bu yiizden ceyrekler bazinda
tanimlandiginda Almanya’da yasanan durum “durgunluk” mahiyetinde teshis edilememistir.

Beri taraftan “her daralma vakasi ayni zamanda bir yavaglama olayidir, daralma héli yavaslamay1
miindemigtir” diye diislintilebilir. Bu minvalde ilgili donemdeki daralmay1 ayn1 zamanda bir yavaglama
hali saymak yoluna gidilebilir. Béylece Almanya’daki durum “cari donemi igeren, kesintisiz halde en
az iki domem stirmiig bir yavasglama” siireci olarak idimlendirilebilir.

Su halde denilebilir ki ¢eyrekler temelinde bakildiginda Almanya’da Ekim 1987 Borsa Cokiisii
ekonominin reel cephesine yansimis, bir “yavaslama” meydana getirmistir.

Fransa: Ceyrekler temelinde yaklasildiginda herhangi bir gosterge Ozelinde Fransa’da
“yavaslama” hali miigahede edilememektedir.

Fakat sinai iiretim endeksinde degisme 6zelinde Fransa’da ilgili donemde (1987/4. Ceyrekte) ve
akabindeki 1., 2. donemde “iktisadi daralma” vuka buldugu teshis edilmistir.

Goriilen daralma vakalari ile Borsa Cokiisii arasinda “illiyet” vardir. Ikincisi daralma hali “ilgili
donemi” (1987/4. Ceyregi) igermekte olup en az 2 donem Omiir siirmiistiir. Su halde Fransa agisindan
durum “durgunluk” tecriibesi mahiyetinde tanimlanabilir.

Ceyreklik verilerle ¢alisildiginda goriilityor ki Fransa’da Ekim 1987 Borsa Cokiisii nedeniyle iilke
ekonomisi “durgunluk “a diigmiistiir. Borsadaki ¢okiis (sok) iilke ekonomisinin reel alanina gegmistir.

Japonya: ilgili donemde (ekonomik biiyiime gostergesinden hareketle) ve miiteakip 2. dsnemde
(smai iretim endeksi gostergesinden hareketle) “iktisadi daralma” vardir. Herhangi bir gosterge
ozelinde “iktisadl yavaslama” meydana gelmemistir. Borsa ¢okiisii ile bu daralma vakalar1 arasinda
illiyet vardir. Ancak daralma hali miitedkip donemde kesintiye ugramistir. Tabiatiyle daralma hali
“kesintisiz olmak kaydiyla en az iki dénem siirme” sartin1 cevaplamamaktadir. Bu yiizden durum tilke
adina bir “durgunluk” tecriibesi mahiyetinde degildir.

Su halde Ekim 1987 Borsa (okiigii, makroiktisadi sonuglart ¢eyreklik bazda ele alindiginda,
Japonya’da bir iktisadi yavaslama veya durgunluk meydana getirmemistir.
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Tablo 3b. Finansal Istikrarsizigin (Cokiisiin) "Gelismis"ler Kategorisinden 5 Ulkede Makroiktisadi Alanda Ciddi Menfi Tesirler Meydana Getirip
Getirmedigini ve Boyutunu Teshis (Ceyrek esaslt)

ingiltere Amanya Fransa
Reel ekonomik Toplam sinai iretim Toplamsmai firefim ~ Reel ekononi k Toplam sinai frefim
biiyiime [Reel endeksinde (ingaar  Reel ekononak biiyiime endeksinde (ingaat  biiyiane [Reel endeksinde (insaat
GSUH G degigme,  Issichikoramnda  hirig, 2015=100)  [Ree) GSYIH G degisne,  Iysizlik oranmda (%  hirig, 2015-100) GSHHG degigne,  Issizlik oranma (% hirig, 2015=100)
] (% defime__ degigme (%3 %] degisme degisme (% ] degigme degisme (*3
19874, Cepreleitibanyle:
Numara(*)
103 —-08-93 029100
al —88—84yada 88— 8%vada
L13—-178—03% 101—-06—01 090—121—073 1§0—-091—181— 8§—87—08— 1082—-423— 148123084 010—007—-800 2244—_024—-225
—=+1352—10.3 — 87 —84 —=220—031 113—118 Bh—54 082 —--200—1060 —127—032 —§83— 880 —-1360—22 02
. X X X
Bl. X X X e (sonraki 2., 3. (onceld donem v X X (oncest dinem ve
(i danem hirk) dénem) sorraki 1. 3. dénem) sonrald 3. dnem)
. x x x
h. - (lglidénem v  (dgili donem ve sonrald (igili dénem ve sonrald
(salnzea gl donem) i1 donem) 2. dénem) 1.2, danem)
B : Sissiikoram 21 : : sissidikoram> 1
(sonmld 1. dénem) : hili: Yok (sonraki 3. donem) (sonmki 1. ddn=m) : Wil Yok
. x x
bl. Aissidikoram 32 (i &j’m} pissidikoram 2 (lglidorem ve sonraki tissidikoramz 2  (lglidérem ve sonrald
hili: Yok - hili: Yok 2. donem) hili: Yok 1., 2. danem)
cl. Var. Yok ok Yok Vaw. Yok Tok ok Yok
¢ Tok Tok Tok Far. Tok Var. Tak Tok Var.

(*) Siitundaki numaralar Sema 2’deki maddeleri ve sonuglari temsil ediyor: Ornegin c5 Sema 2’deki ¢5 maddesini ifade etmektedir.
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Tablo 3b. Devam

ngiltere Almanya Fransa
Toplam sna iretim Toplam sna iiretim endeksinde Toplam sima iretim
Reel ekonomik biiyiime [Regl gsizlik oraninda (%) endeksinde (ingaat harig, Reel ekonomik biiyiime [Ree! sizlik orannda (%) (ingaat hari, 2015=100) Reel ekonomik bityiime [Reel endeksinde (ingaat hirig,
GSYIH de degigme, %] degisme 2015=100) degisme (%) GSYIH de degigme, %] degisme degisme (%) GSYIH de degigme, %] ssialik orannda (%) degigme ~ 2015=100) degisme (%)
19874, Ceyrek itibaryle:
Numara(*)
3 Yok. Yok. Yok. Yok. Yok. Yok. Yok. Yok. Yok.
ch. Yok. Yok. Yok. Yok. Yok. Yok. Yok. Yok. Var.
c5. Yok. Yok. Yok. Yok. Yok. Yok. Yok. Yok. Var.
Ulagilan Genel Sonug (S):
SL. X
X
(ilgili donem ve sonraki 1., 2. donem icin olmak iizere sirasiyla; daralma,
S2. yavaglama, daralma tecriibesi var. Bunu kesintisiz 3 dénem siirmiis bir yavaglama
olarak gormek miimkiin. Ciinkii tek dénemlik bir daralma yavaglamadan daha
siddetli bir haldir.)
S3. X

(*) Siitundaki numaralar Sema 2’deki maddeleri ve sonuglar1 temsil ediyor: Ornegin ¢5 Sema 2’deki ¢5 maddesini ifade etmektedir.
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Tablo 3b. Devam 2

Japonya Hollanda
Toplam sinai iiretim Toplam sinai iiretim
Reel ekonomik biiyiime [Reel lssizlik oramnda endeksinde (insaat hirig, Reel ekonomik biiyiime Issizlik oramnda (%)  endeksinde (insaat harig,
GSYIH'de degisme, %] (%) degisme 2015=100) degisme (%) [Reel GSYIHde degisme, %] degisme 2015=100) degisme (%)
1987/4. Ceyrek itibaryle:
Numara (*)
2,77 — 2,70 —» 2,77
—2,57—257ya
al. da 2,77-270
2,00 - 2,57 — 2,39 — —2,67—5247— 499 —--011-1,76 - 0,81 - 0,13 — 0,76 — 75—-175—-75— 3320—0,00— -12,77 —
-0,15—2,23 2,53 1,66 — 4,12 0,85 — 0,93 74—173 -9,41 — 30,77
M X X X X
bl. LA . o (miuteakip 1., 3. o . X (miitedkip 2., 3. (onceki donem, ilgili donem
(mitedkip 2. ddnem haric) dénem harig) (ilgili ddnem haric) dénem) ve miiteakip 3. dénem)
b2 X X X X
’ (miitedkip 2. donem) (miitedkip 1. donem) (ilgili donem) (miiteakip 1., 2. donem)
b3. Aissizlik oram > 1 Aissizlik oram > 1 .X' e
hali: Yok. hali: Yok. (valnizca ilgili donem)
ba X X X
" (yalnizca miiteakip 2. donem) ~Aissizlik oram > 2 (yalnizca ilgili dénem) Aissizlik oram > 2 (miiteakip 1., 2. dénem)
héli: Yok. héli: Yok.
cl. Yok. Yok. Yok. Yok. Yok. Var.
c2. Var. Yok. Var. Yok. Yok. Var.
638 Yok. Yok. Yok. Yok. Yok. Yok.
c4. Yok. Yok. Yok. Yok. Yok. Yok.
c5. Yok. Yok. Yok. Yok. Yok. Var.
Ulasilan Genel Sonug (S):
S1.
X
S2. (1lgili dénem, miiteakip 1., 2. donem igin srrastyla;
yavaslama ve daralma, daralma tecriibesi var.)
S3. X

(*) Siitundaki numaralar Sema 2’deki maddeleri ve sonuglar1 temsil ediyor: Ornegin c¢5 Sema 2’deki c5
maddesini ifade etmektedir.
Kaynak: Tablo EII.1, EIl.4, EI.6’ya ve Sema 1 ile Sema 2’ye dayanilarak teskil edilmistir.

Hollanda: Sinai iiretim endeksinde degismeden hareketle ilgili donemde (1987/4. Ceyreginde)
“yavaglama”, miiteakip 1. ve 2. donemde ise “daralma” teshis edilmistir. Bu tecriibeler ile borsa ¢okiisii
arasinda illiyet rabitasi vardir.

Diger taraftan ilgili ddnemde daralma goriilmediginden, siireci iilke ekonomisi adina bir resesyon
diye tanimlamak isabetli degildir. Fakat iktisadi daralma olay1 iktisadi yavaglama olaymndan daha
siddetli tabiattadir. “Daralma” vakasi “yavaglamay1” miindemig, her “daralma” ayni zamanda bir
“yavaslama” mahiyetindedir.?! Bu yiizden miitedkip 1. donemdeki iktisadi daralma vakasim aym
zamanda bir “yavaglama” hali kabul etmek miimkiindiir. Su halde Hollanda’da ¢eyrekler itibariyle
bakildiginda ilgili donemi iceren ve en az 2 donem dmiir siirmiis olan bir “yavaslama” olay1 yasanmustir.

Varilan sonug itibariyle ¢eyrekler temelinde tanimlandiginda Hollanda 'da “iktisadi yavaslama”™
miisdhede edilmistir. Bu, Hollanda’da Ekim 1987 Borsa Cokisiiniin reel ekonomiyi olumsuz yonde
o6nemli derecede etkiledigini ifade eder.

21 Fakat aksi sdylenemez: “Her vavaslama bir daralmadir” dogru degildir.
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Tablo 3c. Finansal Istikrarsiziigin (Cokiisiin) "Gelismis"ler Kategorisinden 5 Ulkede Makroiktisadi Alanda Ciddi Menfi Tesirler Meydana Getirip
Getirmedigini ve Boyutunu Teshis (Yil esasl)

ingiltere Almanya Fransa
Toplam sinat iiretim Toplam sinat iiretim Toplam sinaf iiretim
Reel ekonomik biiyiime endeksinde (insaat endeksinde (insaat endeksinde (insaat
[Reel GSYIH'de degisme, ~ Igsizlik oraninda  harig, 2015=100) Issizlik oraninda (%) haric, 2015=100)  Reel ekonomik biiyiime Issizlik oramnda (%) haric, 2015=100)
%] (%) degisme degisme (% ) GSYIHde degisme, %]  degisme [Reel GSYiHUde degigme, %] _ degisme degisme (%)
1987 yily itibaryle:
Numara(*)
114-105-38,6 92-91-87—
al. —72—72vyada 8,1 »8,0yada
112-119-106-9,1 112-94-77 405-484-204 14-37-39> 89-92-85—> 038—-360—-493 258—-459—-453— 92-90-88— 1,75 5356 —-347—
—-5.2 —68—-74 —-0,30—--333 8,068 8,6 83 1,46 —»-0,09
X X . X
bl. X (miiteakip 3. donem  (miitedkip 2., 3. _— . X (miiteakip 3. donem
. ? ilgili dénem ha .
haric) donem harig) (gl dEnem hrig) haric)
X X y .
b2. (valnizca miitedkip ~ (miitedkip 2., 3. e o
3. donem) donem) (ilgili donem) (miitedkip 3. donem)
b3 X Nssizlik orani > 1 * Nissizlik orani > 1 Aissizlik oram > 1 b
" (miiteakip 1., 3. donem) ISSIZAI_ oram 2 (miiteakip 1. donem) lSSlZAl. oram > (miiteakip 3. donem)  (miiteakip 2., 3. donem) lsmﬂl, oram 2 (miiteakip 2. donem)
hali: Yok. hali: Yok. hali: Yok.
X X
bd. Aigsizlik oram >2  (miiteakip 2., 3. Aissizlik oram > 2 Aigsizlik oran1 > 2 (mitteakip 3. donem)
hali: Yok. donem) hali: Yok. hali: Yok. P
cl. Var. Yok. Var. Yok. Yok. Var.
c2. Yok. Yok. Var. Yok. Yok. Yok.

(*) Siitundaki numaralar Sema 2’deki maddeleri ve sonuglar1 temsil ediyor: Ornegin ¢5 Sema 2’deki ¢5 maddesini ifade etmektedir.
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Tablo 3c. Devam

Ingiltere Almanya Fransa
Toplam swnai iiretim Toplam swnaf iiretim
endeksinde (ingaat Toplam sinai iivetim Reel ekonomik biiyiime endeksinde (ingaat
Reel ekonomik biiyiime Issizlik oramnda ~ haric, 2015=100) Reel ekonomik biiyiime [Reg! Issizlik oramnda (%)~ endeksinde (insaat hirig, [Reel GSYIHde Issizlik oramnda (%)~ harig, 2015=100)
[Reel GSYIH e degisme, %] (%) degisme degisme (%) GSYIHde degisme, %] degisme 2015=100) degisme (%) ~ degisme, %] degisme degisme (%)
1987 yily itibariyle:
Numara(*)
e3. Yok. Yok. Yok, Yok Yok, Yok. Yok Yok Yok.
cd. Yok. Yok. Yok, Yok Yok, Yok. Yok Yok Yok.
e, Yok. Yok. Yok, Yok Yok, Yok, Yok. Yok Yok,
Ulagilan Genel Sonug (S):
St
2.
S X X X

(*) Siitundaki numaralar Sema 2’deki maddeleri ve sonuglar1 temsil ediyor: Ornegin c¢5 Sema 2’deki ¢5 maddesini ifade etmektedir.
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Tablo 3c. Devam 2

Japonya Halands
Tgplam smnat imedm
Toplam sorai firerim endeksinde (ingaar
Reel elomomik biwiome [Reel Jogizhk eranmda (%) endeksinde (insuar hivig, Reel ckomom ik biviime [Reel Filk oramda (%) hivig, 2015=100)
GEYTH de ckfigme, %o degiiom e 2015=100) degome (%) GSYIH & defiome, %a] deFrme degsme (%)
1987 gl wibarzyle:
Numara{*)

0—28—24—22
al. ag3 411715 53T — —2lradz 28— 345926570421 103 —~3 M 440 418~ TA—TS—T1—64 108008507 —
557 27—24—21—20 1388 244 —58 240 —175
X

Bl x x x x (i danse Hiri) x

b2 :
(valnmes il dinem)

I

Bt ey mElkommzl D % lipilikormz ] (iglidoem ve somski2
(valnmez sonsald 1. dénem)) P (somralil, 1, 3. donem) (welmez sonsald 3. dinem ) hili Yok danem)
B Aizzlikommz 2 Aizglikommz 2
bl Yol hali: Yok
el Var. Yok Far Yek Tk Var.
el Yok Tak Tk Fok Tk Fok
el Yok Yok Tek Yok Tk Yok
o4 Yok Yok Tek ok Tek. ok
(5 Yok sk T Yok Tk Yok
[lagdan Gemel Sanug (5):
51
52
53 x x

(*) Siitundaki numaralar Sema 2’deki maddeleri ve sonuglar1 temsil ediyor: Ornegin ¢5 Sema 2’deki ¢S5
maddesini ifade etmektedir.
Kaynak: Tablo EII.2, EIL.5, EIL.7 ile Sema 1 ve Sema 2’ye dayanilarak olusturulmustur.

Yillik peryotlarda tanimlandiginda (1987 orjin iken) iilkelere dair su tesbitlere varilmistir (Tablo
3¢):

Ingiltere: 1987 yili merkez alimp yillik verilerle tamimlama yapildiginda miiteakip 1. ve 3.
donemde “yavaslama” (ekonomik biiylime, sinai tiretim endeksinde degisme oranindan hareketle) tesbit
edilmektedir. Borsa Cokiisii ile miitedkip 1. yildaki “yavaslama” hali arasinda illiyet var, 3. yildaki ile
ise arada illiyet yoktur. Ne var ki ilgili donemi icermediginden ve kesintisiz olmadigindan bu tecriibe
Ingiltere adina bir “yavaslama” vakas1 olarak nitelendirilemez.

Miiteakip 2. ve 3. yilda daralma vuk( bulmustur (sinai iiretim endeksinde degisme orani
itibartyle). 1987 Borsa Cokiisii ile miiteakip 2. yildaki daralma arasinda illiyet var, 3. yildaki daralma
arasinda ise illiyet yoktur. Fakat goriilen daralma tecriibesinin donemi ilgili y1l1 igermemektedir. ingiliz
ekonomisi i¢in 1987 Borsa Cokiisiiniin sonucu mahiyetinde bir “resesyon” teshisi konulamamastir.

Sonugta Ekim 1987 Borsa Cokiisii, Ingiltere’de yillik bazda bakildiginda, ekonomide bir
yavaslama veya durgunluga yol agmamuis, diger deyisle reel ekonomiye gegmemistir.

Almanya: Yillik veriler ekseninde yaklagildiginda ve 1987 yili merkeze konuldugunda
Almanya’da herhangi bir gosterge 6zelinde “daralma” tesbit edilememektedir.

Beri taraftan, 1987 yili merkez iken, yalmzca miitedkip 3. yilda bir “yavaslama” miiséhede
edilmektedir. “Iigili donemi icermek ve kesintisiz en az iki donem siirmiis olmak” sartim karsilayan bir
daralma tecriibesi yoktur.
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Su halde yillik bazda bakildiginda Ekim 1987 Borsa Cokiisii Almanya’da ne bir iktisadi
“yavaslama” ne de “durgunluk” meydana getirmemistir.

Fransa: Yillik verilerle hareket edildigi ve 1987 yili merkez alindig1 takdirde iki gdstergeye gore
miiteakip 2. ve 3. donemde “yavaglama” hali miisdhede edilmistir. Bunlardan miiteakip 2. dénemde
goriilen ile borsa ¢okiisii arasinda illiyet var, ancak digeriyle borsa ¢okiisii arasinda illiyet yoktur.

Yavaglama durumu tek donem oldugundan ve ilgili yili kapsamadigindan Fransa adina bir
“yavaslama” tecriibesi tanimlanamamastir.

Diger taraftan miitedkip 3. donemde, bir gostergeye (sinai iiretim endeksinde degismeye) gore,
daralma meydana geldigi goriilmektedir. Bu, hem 1987 Borsa Cokiisii ile illiyet bagindan mahrumdur,
hem de ilgili yili kapsamamaktadir. Tabiatiyle Ekim 1987 Borsa Cokiisii’niin, Fransa’da yillik bazda
tanimlandiginda, bir resesyona yol agmadigi siiretinde teshiste bulunulmustur.

Su halde yillik verilerle ¢alisildiginda Fransa’da Ekim 1987 ile kendisi arasinda illiyet rabitas
kurulabilecek ne bir iktisadi “yavaslama” ne de bir “daralma” meydana gelmemistir.

Japonya: 1987 orjin almip yillik verilerle tammlandiginda Japonya’da herhangi bir gosterge
6zelinde “daralma” vaki degildir.

Diger taraftan, 1987 yili merkeze konuldugunda, miitedkip 1., 2., 3. yilda “yavaslama” tecriibe
edilmigtir. Miitedkip 1. ve 2. dénemdeki “yavaglama” ile 1987 borsa ¢okiisii arasinda illiyet vardir.
Ancak goriilen “yavaglama” siireci “borsa ¢okiisiiniin vukd buldugu donemi” kapsamamaktadir.

O halde yillik bazda bakildiginda Ekim 1987 Borsa Cékiisii Japonya’da biitiin iilke ekonomisi
adina ne bir “yavaglama” ne de “durgunluk’a yol agmanmug, diger deyisle ekonominin reel alanina
gecmemistir.

Hollanda: 1987 orjin alinir ve yillik verilerle teshis konulursa Hollanda’da herhangi bir gosterge
acisindan “daralma” hali goriilmemektedir.

Diger taraftan miiteakip 2. donemde (sinai iiretim endeksinde degismeden hareketle) ve 3.
donemde (ekonomik biiylimeden hareketle) Hollanda’da “yavaglama” tesbit edilmigtir. Miiteakip 2.
donemdeki yavaglama 1987 Borsa Cokiisil ile illiyet bagina sahiptir. Fakat bu yavaglama vakalar1 “ilgili
donemi (1987 yilin1) icermek” sartin1 karsilamamaktadir. Bu sebepten gozlemlenen duruma Hollanda
adina yillik bazda ve 1987 Borsa Cokiisiiyle irtibatl bir “yavaslama” siireci olarak ad konulmamustir.

Su halde yillik bazda yaklasildiginda Hollanda’da Ekim 1987 Borsa Cokiisii bir “yavaslama”
veya “durgunluk’a yol agmamus, diger deyisle ekonominin reel tarafina yansimamigtir.

Ekim 1987 Borsa Cokiisiiniin 5 tilke ekonomisi agisindan teshis edilen makroekonomik sonuglari
bir tablo yardimiyla 6zetlenmistir (Tablo 4).

Tablo 4. Ekim 1987 Borsa Cokiisiiniin 5 iilke ac¢isindan sonuclari (Ozet)

Yavaglama Durgunluk Normal Hareket
Ceyrekler bazinda (1987/4. Ceyregi orjin alinarak)
tamimlama yapildiginda:
Ingiltere - - X
Almanya X
Fransa X
Japonya - - X
Hollanda X
Yillik bazda tanimlama yapildigi (1987 yili orjin - - X
alindigy) takdirde (Higbirinde) (Higbirinde) (Hepsi i¢in)

Kaynak: Tablo 3a, 3b, 3c’ye istinaden hazirlanmistir.
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4. BORSA COKUSLERININ REEL MAKROEKONOMIK ETKIiLERININ ULKEDEN
ULKEYE FARKLI OLMA NEDENIi: BiIR MAKROEKONOMIK SAGLAMLIK ENDEKSI
GELISTIRME TESEBBUSU

Finansal kirilganlik arttiginda bir sokun yol acacagi finansal istikrarsizlik siddetli olur. Soku
finansal kirilganlik zemini biiytiltiir. Finansal kirllganlik diisiik ise sok finansal istikrarsizliga doniismez.

Ulke ekonomisi reel anlamda kirilganlastikca sokun veya finansal istikrarsizligin reel ekonomi
iizerinde olumsuz etkileri biiylik olur. Ekonominin saglamlik derecesi yiiksek ise soku iilke hafif bir
tahribatla savusturabilir, finansal istikrarsizligin reel ekonomi iizerinde olumsuz etkileri zayif kalir. Ulke
ekonomisi reel anlamda kirilgan-zayif ise finansal istikrarsizligin reel alanda olumsuz biiyiik etkiler
meydana getirmesi, siddetli istikrarsizliklar a¢isindan zemin uygundur.

Finansal sokun siddetli bir istikrarsizliga doniislip donlismeyecegi hususunda sonucu belirleyici
bir diger unsur piyasalarin kurumsal yapis1?? ve para politikasidir. Finansal istikrarsizlik yokken siki
para politikas1 ve parasal disiplin korunmali, fakat finansal istikrarsizlik meydana geldiginde
yayilmasini 6nlemek {izere genisletici para politikasina bagvurulmalidir. Bu ¢er¢evede likidite acziyeti
(likidity default) ile 6deme acziyeti (sovereign default) arasinda ayrim yapilabilir. Para politikas1 bir
finansal istikrarsizligin reel alana sirayet ederek makroekonomik istikrarsizliklar meydana getirmesi ve
bu istikrarsizliklarin derecesi agisindan da hayli 6nemli olup sonucu belirleyebilir.

Finansal sok veya istikrarsizlik basgdsterdiginde varliklari olup 6demesi gelen borglarini asan,
ancak varliklarin1 o anda nakde c¢eviremediginden nakit sikintis1 ¢geken, miihleti dolan borglarini bu
nedenle ceviremeyen kisi likidite acziyetine diismiis tiptir. iktisadi varliklar1 vadesi gelen borglarinin
altinda kalan, dolayisiyla borglarini bu nedenle 6deyemeyen kisi sovereign default (6deyememe
acziyeti) icerisinde olan tiptir. Para otoritesi piyasanin iglemesine likidite agisindan destek olacagini
kamuoyuna ilan etmeli, piyasaya giiven vermelidir. Ilk tipe ihtiyag duydugu nakdi sunmas: isabetlidir.
Bu takdirde piyasada panik havasi azalabilir. Ikincisine (8deme acziyeti igerisinde olan tipe) para
otoritesi kayitsiz kalabilir veya piyasadaki panigin Oniinii kesmek maksadiyla sirketi kurtarir ancak
ayrica TMSF benzeri bir kamu mercii sirketin miilkiyet ve idaresini devralabilir. Boylece hem
piyasalardaki panik dalgasinin 6nii kesilebilir hem de sonraki donemlerde para otoritesinin kurtaracagini
bekleyip buna giivenen tipin ortaya ¢gikma zemini kalmaz.

Finansal istikrarsizlik patlak verdiginde bu ylizden siki para politikas1 yanlis bir stratejidir:
Panigin tim finansal sisteme yayilarak istikrarsizligin biiylimesi, reel ekonomiye gecerek bilyiik
olumsuz etkiler birakmasi seyredilmis olur.

Bu kisimda borsa ¢okiislerinin reel iktisadi alanda etkilerinin iilkeler arasinda nigin farkli
oldugunu tesbit maksadiyla makroekonomik saglamlik endeksi gelistirilmeye ¢aligtimigtir.?® Gelistirilen
endekse gore llkelerin saglamlik endeks puanlari siralanacak, normal hareket tecriibe edilmisse o iilke
puaninin en yiiksek, yavaglama tecriibe edilmisse iilke puaninin nisbeten diisiik, durgunluk yasanmigsa
o lilke puaninin en diisiik olup olmadig1 ortaya konulacaktir. Boylece makroekonomik saglamlik
puaninin bitylikliigii ile ¢okiisiin reel makro alandaki olumsuz etkilerinin biiyiikliigii arasinda zit yonde
miinasebet olup olmadig1 kavranacaktir. Diger ifadeyle ¢okiisiin makroekonomik etkilerinin iilkeler
arasinda farkliliginin temelinde makroekonomik saglamlik derecesi farkliliklarinin olup olmadig: tesbit
edilecektir. Meydana getirilen endeks iilke ekonomisinin saglamligini dlgerken, saglamlik ile kirilganlik
mahiyetce tezat durumunda oldugundan, o ekonominin kirilganlik derecesini de gdstermis olacaktir.

22 Japonya’da 1987 ¢okiisiine aylik ve geyreklik olarak bakildiginda 5 iilkenin tecriibe ettikleri arasinda en az siddetlisi oldugu
goriilmektedir. Shaede (1997)’ye gore Tokyo Borsasi’nda “kural esasli” igleyen “otomatik devre kesici” (breaking circuit)
mekanizma vardir. Otomatik devre kesicilerin (circuit breakers) islemesi Nikkei 225°te ¢Okiigiin nisbeten diigiikk olmasinda
mithim bir rol oynamistir.

23 Literatiirde iilke ekonomilerinin finansal saglamligini/kirilganhgini ya da biitiinciil halde makroekonomik saglamligim
6l¢mek maksadiyla ¢esitli endeksler meydana getirilmistir. Makroekonomik saglamlik derecesini tesbiti hedefleyen bir ¢alisma
olarak ornegin Samur (2015) kaydedilebilir. Yazar ¢alismasinda iilke makroekonomik saglamlik agisindan 1987 Asya krizi
oncesinde bes Giineydogu Asya iilkesini (Endonezya, Giiney Kore, Filipinler, Malezya, Tayland’1) konu alir, iilke

EERNT3

ekonomilerini “kuvvetli”, “zavif”, “orta” seklinde simiflandirma yoluna gider.
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Saglamlik puami yiiksek iken kirillganlik derecesi diigiik, saglamlik puani diisiik iken ise kirilganlik
derecesi yiiksek durumdadir.

Ulke ekonomisinin makroekonomik acidan saglamligi reel ve finansal unsurlara bagh tasavvur
edilebilir. Makroiktisadi saglamligi ekonomik biiyiime, enflasyon, issizlik orani, kamu maliyesi
dengesi-biitge disiplini, dis ticaret veya cari islemler hesabi dengesi, dis bor¢lanma, parasal disiplin,
Merkez Bankasinin uluslar arasi rezervleri, doviz kuru oynaklig1 tarafindan belirlenmektedir. Bu
cercevede bilylime orani, enflasyon oranu, issizlik orani, carf islemler hesab1 ya da dis ticaret dengesinin
gayrisafl yurti¢i hasilaya orani, kamu maliyesi dengesinin ya da genel biitce dengesinin gayrisafi yurtici
hasilaya orani, para arzinda (M2) degisme orani ile reel ekonomik biiyiime arasindaki fark, toplam dis
borcun gayrisafi yurti¢i hasilaya oran1 ya da kisa vadeli dis borcun toplam dis borg icerisindeki pay1
degiskenleri esas alinabilir.* Endeksle ilgili olarak degiskenlerin agirhgmin (katsayilarmin) ne
olacagini, minimum ve maksimum hangi degerleri alabilecegini, saglamligin diisiik (kirilganlhigin
yliksek), saglamligin orta, saglamhigin yiiksek (kirilganhigin diisiik) oldugu araliklara iliskin sir
degerlerini belirlemeye ihtiyag¢ vardir. Katsayilar bakimindan enflasyon ve igsizlik oranlarinin katsayisi
0,1 alinmus, iilkeler arasinda siralama yapilabilmesi agisindan esik ve maksimum, minimum degerleri
tanimlamanin ihmal edilebilecegi diisiiniilmiistiir. Ayrica veri elde etmeye iliskin kisitlar nedeniyle
ancak biliylime orani, enflasyon orani, issizlik orani, kamu maliyesi dengesinin nisbi biiyiikliigi
(gaynsafi yurtici hasilaya kiyasla), cari iglemler dengesinin nisbi bilyiikliigii (gayrisafi yurtigi hasilaya
kiyasla) degiskenleri ile calisilabilmistir.

Tablo 5. Makroekonomik saglamlik endeksi® (5 iilke, 1980-6)

Ingiltere Fransa Almanya Hollanda Japonya
1980 -4,007 -0,293 -3,987 -1,688 -2,283
1981 -1,857 -2,232 -5,255 -1,562 0,771
1982 0,444 -2,392 -4,415 -2,140 0,262
1983 2,302 -2,039 -1,645 1,218 1,406
1984 -0,467 -1,142 0,986 3,261 4,579
1985 1,733 -0,986 2,336 2,593 7,492
1986 0,096 0,006 4,310 2,598 6,171
1980-6 (ortalama) -0,251 -1,297 -1,096 0,612 2,628
1982-6 (ortalama) 0,821 -1,311 0,315 1,506 3,982

Kaynak: Tablo EIIl.1'e dayanilarak meydana getirilmistir.

) Endekste kullanilan degiskenler Ib, II, III, IVd, V tir. Endeks degeri [Ib + (-0,1 (11-2) ) + (-0,1(111-3)) +
IVd + V] suretinde hesaplanmistir. Endeksin formiilii "saglamlik derecesi"ni hesaplamak {izere tasavvur
edilmistir: Puan yiikseldik¢e saglamlik derecesi artmaktadir. Diger taraftan mahiyet ve derecesi agisindan
saglamlik ile kirilganlik tezat halindedir. Tabiatryle saglamlik derecesi yiikseldiginde kirilganlik diisecektir
(ya da saglamlik derecesi diistiigiinde kirillganlik yiikselecek). Buna gore Endeksin puani diistiikce
kirilganlik derecesi artmis (saglamlik derecesi diismiis) olmaktadir.

Sonug itibariyle bu kisimda tanimlanabilen makroekonomik saglamlik endeksi bes gosterge
icermektedir: Reel ekonomik bilyiime orani (Ib), issizlik orani (II), enflasyon oran1 (TUFE’de degisme)
(I1), kamu maliyesi genel dengesi nisbi biiyiikliigii (gayrisafi yurti¢i hasilaya orani, IVd), cari iglemler
hesabi1 dengesinin nisbi biiytikliigii (gayrisafi hasilaya orani, V). Saglamlik endeksi (MSE) formiilii Ib+|-
0,1(11-2)]+[-0,1(111-3)]+IVd+V, sade bigimiyle MSE = Ib-0,1(11-2)-0,1(111-3)+1VVd+V suretindedir.
Formiilde (II-2) parantezindeki 2 yilizde cinsinden dogal issizlik oranini, (I11-3) parantezindeki 3 degeri
gelismis ekonomiler agisindan diisiiniilen ideal enflasyon oranini temsil etmektedir. Makroekonomik
saglamlik endeksi 1980-6 arasi yillar i¢in hesaplanmis (Tablo EIII.1), sonra 1980-6 ve 1982-6 donemi
ortalamasi almarak 7 yillik ve 5 yillik peryot ortalamasi itibariyle iilke saglamlik puanlar1 arasinda
siralamaya gidilmistir. Hesaplama sonuglar1 yukarda Tablo 5’te yer 6zetlenmektedir.

24 Enflasyon ve igsizlik oranlari, parasal biiyiimenin ile ekonomik biiyiime arasinda ilki lehine fark, dis borcun nisbi bityiikliigii,
kisa vadeli dis borcun pay1, doviz kuru oynakligi makroekonomik saglamligi azaltirken (saglamlik endeksi formiiliinde “-”
seklinde) aksine iktisadi biiyiime, kamu maliyesi ya da biitge dengesi (fazlasi), dis ticaret ya da cari iglemler hesab1 dengesi
(fazlas1), Merkez Bankas: uluslararasi rezervlerinin nisbi biiyiikliigli ise makroekonomik saglamlig: artirict karakterdedir

(saglamlik endeksi formiiliine “+”” seklinde).
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Tablo 5’e gore saglamlik derecesi acisindan iilkelerin siralanisi (puani kiiciikten biiylige dogru)
sOyledir:

(1) 1980-86 ortalamasi esas almdiginda Fransa (-1,297) < Almanya (-,096) < Ingiltere (-0,251)
< Hollanda (0,612) < Japonya (2,628),

(11) 1982-86 ortalamas: esas alindiginda Fransa (-1,311) < Almanya (0,315) < Ingiltere (0,821)
< Hollanda (1,506) < Japonya (3,982).

Ceyrekler itibariyle Ingiltere ile Japonya’da normal hareket, Fransa’da durgunluk, Almanya ile
Hollanda’da yavaslama tecriibe edilmistir (Tablo 4).

Ulkelerle ilgili olarak Makroekonomik Kirilganlik Endeksi derecesine istinAden Tablo 5’ten ve
borsa ¢okiisii tecriibelerini 6zetleyen Tablo 4’ten hareketle bazi sonuglara varilabilir:

(i) Japonya makroekonomik agidan en saglam, Fransa en kirilgan iilkedir. Makroekonomik
saglamlik agisindan Japonya olumlu, Fransa olumsuz anlamda u¢ durumlar, diger i¢ iilke ise ara
durumda kabul edilebilir.?>

(i) Makroekonomik Kirilganlik Endeksi borsa ¢okiisiiniin bir sonucu olarak tilkede durgunluk
halinin ortaya ¢ikmasini izah edebilmektedir: Ciinkii Fransa’da durgunluk meydana gelmis, ilaveten
Fransa’nin saglamlik derecesi en diigiiktiir.

(iil) Makroekonomik Kirilganlik Endeksi yavaglamanin nigin ortaya ¢iktigini izah edememekte,
normal hareket ile yavaglama halinden hangisinin niye tecriibe edildigini agiklayamamaktadir. Ciinkii
Ingiltere ile Hollanda ele alindiginda Hollanda, Ingiltere’nin aksine, durgunluk tecriibe etmistir. Fakat
Ingiltere’nin saglamlik derecesi Hollanda ninkinden daha diisiiktiir. Hesaplanmasinda kullanilan
degiskenlere para stoku (M2) degismesi, Merkez Bankasi1 uluslararasi rezervlerinin nisbi biytkligi, dis
borg¢larin nisbi biiyiikliigii, kisa vadeli dis borglarin pay1, doviz kurunda oynaklik gibi gdstergeler dahil
edilirse makroekonomik saglamlik endeksinin agiklayicilik kabiliyeti artabilir.

Borsa ¢okiisii meydana geldiginde reel makroekonomik alana ge¢meyerek olumsuz etkiler
birakmamis olmas: ingiltere’de, Hollanda’nin aksine, dogru iktisat (para) politikalar1 uygulanmasindan
ileri gelebilir. Cilinkii makroiktisadi saglamlik ne ¢ok yiiksek ne de ¢ok diisiik olmayip orta derecede
(ara durumda) iken finansal istikrarsizlik ortaya c¢iktiginda makroekonominin reel alaninda ciddi
istikrarsizlik meydana gelip gelmeyecegi piyasalarda iyimser beklentilerin  siirdiiriiliip
stirdiiriilemiyecegine baglidir. Bu noktada para politikas1 kritik rol oynar. Finansal istikrarsizlik yok
iken (normal donemlerde) siki para politikas1 uygulanip parasal disiplin korunmali, fakat finansal
istikrarsizlik meydana geldiginde onun biiyiiyerek yayilmasini Onlemek {izere genisletici para
politikasina bagvurulmalidir.

SONUC

Piyasa ortalama fiyat endeksinde diisme derecesinin %10 ve lizerinde olmasi “¢okiis” olarak
tanimlama 1itibartyle kistas alinabilir. ABD’de 1987°de borsa ¢okiisii yasanirken Ingiltere, Almanya,
Fransa, Japonya, Hollanda’dan bazilarinda es anli siirette hisse senedi piyasasi ¢okiisleri tecriibe
edilmistir.

Giinliik esasta bakildiginda 19 Ekim 1987°de Ingiltere ve Hollanda’da, 20 Ekim’de Japonya’da
“cokiis” vukl bulmustur. Hem aylik esasta bakildiginda 1987 Ekim ayinda hem de ¢eyrek esash stirette
bakildiginda 1987/4. geyreginde bes iilkenin her birisinde “hisse senedi piyasasi ¢okiisii” tecriibe
edilmistir. Yillik esasta bakildiginda ise hisse senedi piyasasi ¢okiisli yalnizca Almanya ve Hollanda’da
misahede edilmektedir.

% Ulkeleri ii¢ durum itibarryle niteleyebilmek igin, gerekte endeks insa edilirken, bu ii¢ duruma iliskin esik degerleri say1sal
olarak tanimlamak gereklidir. Makroekonomik saglamlik (kirilganlik) itibartyle ii¢ hal tasavvuru literatiirde ilk defa ikinci nesil
kriz teorilerinin &ncii simalarindan Obstfeld (1994, 1995) tarafindan, sabit kur sistemi altinda dviz kuruna yonelik uluslararasi
spekiilatif ataklarin basarili olup olmayacagini (para krizlerini) ele almak maksadiyla, Merkez Bankas: uluslararas: rezerv

seviyesine iliskin {i¢ tipik durum iizerinden insa edilmistir. Yine iiciincii nesil kriz teorilerinde bir esas statiisiindedir.
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Aylik bazda borsa ¢okiislerinin makroekomik sonuglara yol agip agmadigi hususu ancak “issizlik
oran1” iizerinden incelenebilmistir: Cokiise herhangi bir iilkede makroekonomik yavaslama veya
daralma olay1 eslik etmemistir.

Yillik verilerle bakildiginda herhangi bir iilkede borsa c¢okiisiiyle irtibatlandirilabilecek bir
makroekonomik yavaglama ya da durgunluk teshis edilememistir.

Ceyrek bazli yaklasildiginda {i¢ iilkede borsa ¢okiisii reel sektor lizerinde olumsuz ciddi etkiler
meydana getirmistir: 1987 nin 4. Ceyregi itibariyle bakildiginda borsa ¢okiislerinin sonucu mahiyetinde
olmak kaydiyla Almanya ve Hollanda’da makroekonomik yavaglama, ancak Fransa’da makroekonomik
durgunluk teshis edilmistir.

Aylik ve ceyreklik bazda bakildiginda 1987 Borsa Cokiisii Japonya’da, giinliik bazda miisahede
edilenin aksine, bes iilke arasinda nisbeten en az siddetlidir. Hisse senedi piyasasi diger tilkelerdeki gibi
yine biiyiik bir sokla karsilagmis, fakat piyasa panikten diger iilkelere gore daha kisa siirede ¢ikarak
toparlanabilmistir. Bu durumun ii¢ nedeni olabilir: ilkin Japon hisse senedi piyasasmin kurumsal
yapisindan, 6rnegin kural esasli isleyen otomatik devre kesici sistemin ¢ok daha 6nceden var olup Ekim
1987 paniginde devreye girmesinden ileri gelebilir. ikincisi dogru para politikalarina baglanabilir,
ekonomi yonetimince piyasanin isleyisini desteklemeye yonelik atilan adimlarin eseri olarak goriilebilir.
Uciincii olarak iilke ekonomisinin finansal kirilganhigimin diisiik ve makroekonomik agidan saglam
olusuna dayandirilabilir. Makroekonomik saglamlik derecesi gerek istikrarsizlik 6ncesi yilda gerekse
1980-6 donemi ortalamasi itibariyle bes iilke arasinda agik farkla en yiiksektir.

1987°de bes iilkeden herbirisinde borsa ¢okiisii tecriibesi tanimlanmakta, ancak ¢okiisiin reel
makroekonomik alanda olumsuz etkilerinin iilkeden iilkeye farkli oldugu tesbit edilmektedir. Yillik
bazda bakildiginda 1987°de higbir iilke makroekonomik yavaslama veya durgunluk yasamamistir.
Ceyrekler agisindan bakildiginda Ingiltere ve Japonya’da makroekonomik agidan normal durum
gozlenmekte iken Fransa’da durgunluk, Almanya ve Hollanda’da iktisadi yavaslama meydana gelmistir.
Borsa ¢okiisiiniin lilke ekonomisinin reel alaninda yol agtig1 tahribatin iilkeden iilkeye farkli olusu, kimi
iilkelerin makroekonomik 0&lgekte durgunluk ve yavaslamaya siiriilklenmesi kimi {ilkelerin ise
stiriklenmemesi konusunda temel nedenler ilk olarak ele alinan f{ilkelerin makroekonomik
saglamlik/kirilganlik dereceleri bakimindan farkli olusunda, ikinci olarak kimisinde nisbeten daha
isabetli para politikasi uygulanmasinda aranabilir.

Makalede borsa cokiisii ile beraber durgunluk, yavaglama, normal durum tecriibe edilmesi
agisindan tlilkeden tilkeye farkliligin temelinde makroekonomik saglamlik noktasindan iilkelerin farkli
olusunun yer alip almadigimi tesbit maksadiyla bir makroekonomik saglamlik endeksi gelistirilmistir.
Bir iilkenin makroekonomik saglamligini 6l¢gmek {izere ekonomik biiylime, igsizlik, enflasyon, kamu
maliyesi dengesi, cari islemler ya da dis ticaret dengesi, parasal disiplin, dig bor¢lanma, merkez bankasi
uluslararast rezerv seviyesi, doviz kuru oynakligi (volatilite) gibi yonlerine bakilabilir. Tanimlanan
makroekonomik saglamlik endeksinde biiyiime, issizlik, enflasyon, kamu maliyesi dengesi (GSYIH’ya
orani), cari islemler hesabi dengesi (GSYIH’ya orani) olmak iizere 5 gosterge ile galisilabilmistir.
Ulkelerin makroekonomik saglamlik endeksi puanlari yillik bazda hesaplanarak 1980-6 ve 1982-6
donemi ortalama degeri ortaya konulmustur. Bu donemlere iliskin ortalama endeks puani agisindan
iilkeler siralanmak yoluna gidilmis, saglamlik endeks puani yiiksekligi ile o iilkenin yavaslama veya
durgunluk yasamasi arasinda negatif yonde bir iligki olup olmadigi tesbite ¢alisilmistir. Makroekonomik
saglamlik endeksi hesaplamalarindan hareketle ulasilan sonuglar su surette siralanabilir:

(1) 1980-6 ve 1982-6 donem ortalamasi itibartyle iilkeler arasinda makroekonomik saglamlik
agisindan siralams Fransa < Almanya < Ingiltere < Hollanda < Japonya seklindedir. Japonya
makroekonomisi en saglam, Fransa ise en zayif (en kirillgan) {ilke durumundadir.

(1) Japonya’da makroekonomik agidan ne yavaslama ne de durgunluk yasanmamistir. Diger
taraftan Japonya makroiktisadi saglamlik derecesi en yiiksek {ilke durumundadir. Yalnizca Fransa’da
durgunluk yasanmus, beri taraftan Fransa makroekonomik ag¢idan en kirilgan iilke olarak bulunmustur.
Su halde saglamlik endeksi hesaplama sonuglar1 bir iilkede durgunluk vuk{i bulup bulmayacagini
aciklayabilmektedir.
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(m1) Almanya, Hollanda’da yavaslama, Ingiltere’de ise normal durum tecriibe edilmistir. Bu {i¢ii
arasinda makroekonomik saglamlik endeksi puaninmn ingiltere icin en yiiksek olmasi beklenirken
Hollanda i¢in en yiiksek oldugu goriilmiistiir. Makroekonomik saglamlik endeksi sonuglari bir tilkede
normal durum ile yavaglama durumundan hangisinin meydana gelecegini, iilkede ni¢in normal hareketin
degil yavaslama durumunun ortaya ¢iktigini agiklayamamaktadir.

(1v) Finansal ¢okiisiin reel iktisadi alanda olumsuz biiyiik etkiler meydana getirmesi hususunda
makroekonomik saglamlik derecesi yegane belirleyici degildir. Makroekonomik saglamlik derecesi orta
diizeyde (ara durumda) iken kétiimser beklentilerin ekonomi yonetimince 6niiniin kesilmesi kritik 6nem
tagimakta olup para politikasi kilit rol oynamaktadir.
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EXTENDED ABSTRACT

A dramatic “price crash” was experienced in the United States Stock Market, October 1987 when it was
looked at main indexes (for example, Dow Jones, S&P, Nasdaq, New York Stock Exchange) in the stock market,
and when it is looked at every each of daily, monthly, quarterly data series.

Stock market collapses are the most important kinds of financial unstabilities and describe a situation where
a decline over 10% happened in the price index. They have a nature of financial unstability. Therefore, they have
certain characters necessarily. Stock market crashes: (1) have potential and ability to spread in financial sector. (11)
are able to ruin real sector in the country seriously, and could bring an economic slowdown or severe recession at
macroeconomic scale if country economy is in a too financial fragility. (111) have a “contagious” nature. Hence, a
collapse in each of domestic financial markets have high capability and possibility in respect of transition to others.
(1v) are tendantious and contagious also in respect of international financial markets. They are able to spread from
one to any other country. Indeed, it is so frequently observed that experiences of crash happened simultaneously
in financial markets of different countries.

While deciding to write the article, the origine can be expressed as “Did the other developed economies
beside USA experince stock market crashes similtanously in 19877 Its target is to investigate “while the stock
market had been experiencing in the USA in 1987, what changes happened and whether any crashe was lived or
not in the other developed countries, whether or not these crashes lead to macroeconomic slowndown or
recession.” In this purpose, the selected five countries (United Kingdom, Germany, French, Japan and Netherland)
were handled.

It had been struggled the most important countries in the developed economies category to be prefered as
matter of the article. When they are looked at international classifications of countries in with respect the ability
to direct world economy and in respect to massivenes/ of country economy, D7 (Developed-7), D8 (Developed-
8), D10 (Developed-10), and D20 (Developed-20) become to the fore. The most developed countries club is
mentioned as G7 in the literature. Thus, the four from chosen countries (United Kingdom, Germany, French, and
Japan) are the members of G7, G8, and all of five countries selected are the members of G10. Furthermore, United
Kingdom, Germany, and French are in the most important statute not only historically but also in the end of 20™
century and now in the Continental Europe.

In the study, it is searched a response empirically for question of “whether or not stock market crashes were
lived not only in te US but also in other developed countries, especially in the chosen five countries (United
Kingdom, Germany, French, Japan, Netherlands)”, in October 1987. It is surveyed the change in FTS 100 (United
Kingdom), DAX (Germany), CAC 40 (French), Nikkei 225 (Japan), AEX (Netherlands), that appeared on 19/20
October, in October month, in 4th quarter of 1987. Thus, it was diagnosed “whether or not a market crash occurred”
if these indexes are considered. Additionally, it was researched if or not a macroeconomic slowdown or recession
in these countries at the same period. In this purpose, the changes that the indicators of real economic growth,
unemployment rate, total industrial production exhibited in these countries were determined. Thus, it was clarified
if or not a stock market crash, happened in these countries, reflected to real economy and brought serious adversary
effects.

Those conclusions could be reached by the study: stock market crash happened; (i) in regard to 19/20
October 1987 only in UK, Netherlands, and Japan, (ii) in regard to both October 1987 and 4th quarter of 1987 in
everyone of five countries. (iv) It could be elaborated only by unemployment rates the issue of “if or not the stock
market crashes cause to macroeconomic adversary results seriously at monthly”: the collapse was accompanied
on a macroeconomic slowdown or contraction in not anyone of the countries. (v) A macroeconomic slowdown
was lived in Germany and Netherlands, and a recession was experienced in French only if the industrial production
endex is took benchmark. (vi) When annual statistics datas is taken base, in no countries an economic slowdown
or recession connected with the stock market crash appeared.

The article has been built on five section: first section is an introduction to study. In the second section, it
is elaborated on stock market collapse with respect dimension of financial unstability. In the thirth section, the
stock market collapses occurred in the five countries, in 1987. In the fourth section, it is foccused on whether or
not a macroeconomic slowdown or recession related to stock market collapse was lived in the five countries, in
1987. Fifth section consists of the result. The article is empirical and a “case study” with respect to its method. It
contains the touchstones and a framework for description a financial instability event and its macroeconomic
results. It can inspire and conduct for new researches to define macroeconomic consequences of an instability
event.
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EK I: 1987°’DE BES ULKENIN HIiSSE SENEDI PIYASALARINA DAIR

Tablo El.1. Gelismis ekonomiler kategorisinden segilmis 5 iilkenin hisse senedi pivasasinda Ekim 1987'de ortalama fiyat endeksi kapanis degerleri ve
degisme (Ingiltere, Almanya, Fransa, Japonya, Hollanda; giinliik, %)

E | |
FTSE 100 Degigne (Bi DAX Degisime (Bir éncesi CAC 30 Degisme (Bir Sncesi Nikkei 225 DeSigne (Biy dneesi AEX Degigne (B dncesi
(Kapeany) dncesi giln loqparmy | (Kapamg) i Kaparg Kapamg) £ fagparng (Kapamg) 001 mpany (Kapamg) S fapong

Tarih { Gk (Ingiltere) Frerma gore, 28 {Almanye) fManing gére %ol (Fransa) fivarma gore, ol (Teparye) fliarma gire 2ol {Hollanda) fMiaring gire, ol

30 Ekim 1987 1749.8 4.03 1.177.38 6.61 1.116,47 381 227650 3.32 2791 5.60

20 Eikim 1987 16820 1.42 1.104.40 -3.31 1.075,50 6.60 220330 241 8325 025

28 Ekim 1987 16584 -2.564 1.142.17 -6,B0 1.008.92 -§.70 225775 -1.13 23 04 -505

27 Ekim 1987 17033 1.14 1.225.47 2.70 1.105,12 131 228350 285 23290 325

26 Ekim 1987 1684,1 -6.19 1.183.31 -7.69 1.090,85 _E.10 22202.6 430 8551 927

23 Ekim 1987 17952 207 1.292.67 0.40 1.187,02 0.85 232012 493 9425 022

22 Ekim 1987 18332 -5.69 1.287.58 -6.67 1.197.15 -3.76 24404.5 1,21 94 04 -724

21 Ekim 1987 10438 7.B9 1.379.53 5.B9 1.243.905 182 230474 930 10138 921

20 Ekim 1987 18016 -12.22 1.302.80 -1.42 1.221,71 105 21910,1 -14.20 9283 _5362

e Ekim 1987 20523 -10.84 1.521.61 939 1.208.89 9.64 257466 -235 9357 -12,00 s

16 Ekim 1987 23019 0.00 1.458.55 -0.14 1.337,98 235 263667 023 112,12 -05E8

15 Ekim 1987 23019 -090 1.460.59 -2.46 1.307.23 3,77 264282 -082 11277 213

14 Ekim 1987 23229 -1.16 1.407 .38 -0.24 1.358,51 266 266464 093 11523 -188

13 Ekim 1987 23502 0.50 1.500.21 1.40 1.395.62 026 26400.6 0.44 117 44 0.79

12 Ekim 1987 23385 -1.18 1.480.16 0.09 1.399.23 217 262847 -021 116,52 -126

9 Ekim 1987 2366.5 -038 1.478.86 -2.69 1.430.33 -1.62 263338 0.20 11801 -143

& Ekim 1987 23755 0.67 1.519.77 0.14 1.453,04 029 262868 1.29 119,72 028

7 Ekim 1087 23508 -034 1.517.65 -0.50 1.449.77 0,57 250523 -052 11030 -1.07

6 Ekim 1987 23679 -075 1.52523 -0.83 1.458,13 -0.33 260800 027 12068 -1.09

5  Ekim 1987 23858 0.15 1.538.07 -0.32 1.463,00 042 260183 0.60 12201 0.29

2  Ekim 1987 23822 035 1.543.03 1.52 1.456,88 028 258625 0.55 121,66 -001

1 Ekim 1087 23738 0,33 1.519.99 1.32 1.4352,81 034 257217 -1.11 121,67 031

$0  Eviinl 1987 23660 1.500.17 1.447.87 260109 12130 |

Kaynaklar:

FTSE 100 INDEX (UK); 1985-2023 (giinliik): Wall Street Journal (WSJ.com) (b)

DAX (Almanya), 1985-92 (giinliik): Borse Frankfurt, DAX, Historical Prices and VVolumes,
CAC 40 (Fransa), 1987-2023 (gtinliik): Investing.com (a)

Nikkei 225 (Japonya), 1970-2023 (giinliik): WJS.com (c)

AEX (Hollanda), 1983-2023 (giinliik): Investing.com (b)
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Tablo EI.2. Gelismis ekonomiler kategorisinden secilmis 5 iilkeninhisse senedi piyasasinda 1987'de aylar itibariyle ortalama fiyat endeksi kapanis
degerleri ve degisme (Ingiltere, Almanya, Fransa, Japonya, Hollanda, aylik, %)

FTSE 100 Degisme (Onceki aym DAX  Degisme (Onceki aym  CAC40 Degisme (Onceki aym  Nikkei225  Degisme (Onceki aym Degisme (Onceki aym
(Kapanis) son is giinii kapanig (Kapansg) son is giinii kapanig ~ (Kapanis) ~ son is giinii kapans (Kapanis) ~ Son is giinii kapanig AEX (Kapanss) son i giinii kapanig
Aylar (Ingitere) fiyatina gére, %) (Almanya) fivatina gore, %) (Fransa)  fiyatina gire, %) (Japonya)(*)  fivatmna gire, %) (Hollanda) (**) fiyatina gore, %)
31 Analk 17127 8,41 1.000,00 -2,23 1.000,00 -3,61 21564 -4,95 7187 1,75
30 Kasm 15799 9,711 102284 -13,13 103743 -1,08 20686,78 -0,34 2 -17,19
30 Ekim 17498 -26,04 117738 -21,52 111647 -22,89 2076504 -12,48 8791 -27,53
0 Eylil 23660 517 150017 -2,45 144787 -5,59 2601088 -0,07 121,30 -1,84
31 Agustos 2497 -4.71 153781 1,81 153359 3,04 2602922 6,29 12357 -0,46
31 Temmuz 23609 3,36 151054 9,26 148831 - 2448811 1,29 124,14 5,60
30 Haziran 20841 3,68 1.382%6 5,02 241764 2.4 11756 7,70
29 Mays 22030 7,44 131644 0,63 2477239 6,43 109,15 -0,47
30 Nisan 20505 2,65 1.308,14 0,49 2307483 7,92 10967 0,05
31 Mart 19976 0,93 130171 4,61 21566,66 5,61 10962 3,26
21 Subat 19792 9,45 124436 -3,87 2042166 1,86 106,16 -0,55
30 Ocak 18083 7,70 129445 -9,62 2004835 6,52 106,75 -6,92
31 Analk 1986 16790 143225 1882065 11469

(*) Nikkei 225 agisindan farklilik: 1987 Araligi'nin son is giinii 28 Aralik (ilk satir) ve 1986 Araligi'nin son is giinii 26 Aralik (son satir).
(**) AEX agisindan farklilik: 1987 Araligi'nin son is giinii 30 Aralik (ilk satir),1987 Nisani'nin son is giinii 29 Nisan (9. satir), 1986 Araligi'nin son is giinii 30 Aralik (son satiwr).
Kaynaklar (aylarin son is giinii verilerine ddir): Tablo EI1’in kaynaklariyla ayni.
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Tablo EN.3. Gelismis ekonomiler kategorisinden secilmis 5 iilkenin hisse senedi pivasasinda 1987-8 ceyrekleri itibarwyle ortalama fiyat endeksi
degerleri(*) ve degisme (onceki ¢eyrek sonuna kiyasla, %) (Ingiltere, Almanya, Fransa, Japonya, Hollanda; yillik, %)

FTSE 100 DAX CAC4
{Ceyregin  Qeyrekzafmd Ceyregin | Ceyrek zarfmda {Ceyregin son Ceyrek zarfmda Nikkai 223 Geyrek rarfmda Geyrek mar'mda
5on gUniy  endeksie degigme  Tow gniy  enmdeksie defigme  gimii; endekstz deggme  (Ceyrefimson  endekste degipme AEX (Ceyrzgin son  endeksg degigme
Eapantg]  (encekigeyrek Lapanyj  (Gneeld geyrek Eapanuy) (onozki geyrk giinii; Kapanyg) (fnceki geyrek sonum giimii; Kapang) (onceki geyrek
Cavreflar (Ingitere) sonuns kyyasls, %) (Almanya) somma krask,%)  (Framsa)™)  sonuma kryash,%)  (Japomya)(***)  kyash, %) (Hollmdak ==+  sonuna kryask, %)
Ferinm ait Ferinin ag
oldugn tarik: eldugn srih:
1988"de:
1988 /G4 30Analk 178310 -1.83 132787 6.00 1357384 11,05 30.139.00 8.01 11758 734
3 30Eykl 182650 -1.67 125169 971 141732 136 1792387 056 10053 484
G2 30Hazian 185760 6,61 114180 740 132017 29,85 2776840 575 10437 1431
Gl 31 Mant 174250 174 106317 632 101671 167 2626016 21,78 0148 17.48
1987 /C4 31 Ambk 1987 171270 - 1000 00 - 100000 - 2156400 - TTET -
1987"de:
1987 /G4 31 Aralkc 171270 -27.61 100 0 -3y 100000 -30,93 2156400 -17.10 TTRT -35,80
3 30Eykdl 136600 359 130017 8.51 LATET - 2601028 759 12130 318
G2 30Hazian 228410 1434 138236 6.21 - - 2417640 12,10 11736 724
Gl 31 Mart 199750 18,98 130171 911 - - 2136666 14,59 10042 441
1986 /G4 31 Ambk1986 167900 - 143223 - - 1882063 - 11458 -

(*) Her ¢eyregin i¢erdigi son ayn son is giinii verisi esas alinmigtir.

(**) CAC 40 endeksi (Fransa) igin Temmuz 1997 6ncesi verilerine ulagilamamustir.

(***) Nikkei 225 endeksi (Japonya) i¢in verinin ait oldugu tarihler kismen degisiklik gostermektedir: 1986'nin son ¢eyregi bakimindan 26 Aralik, 1987 ve 1988'in son ¢eyrekleri bakimindan ise 28 Aralik
seklindedir.

(****) AEX endeksi (Hollanda) i¢in verinin ait oldugu tarihler kismen degisiklik gostermektedir: 1986 ve 1987'nin ¢on geyrekleri bakimindan 30 Aralik, 1988'in son ¢eyregi bakimindan ise 29 Aralik seklindedir.

Kaynaklar: Tablo EI 1’in kaynaklaryla ayni.
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Tablo El.4. Gelismis ekonomiler kategorisinden se¢ilmis 5 iilkenin hisse senedi piyasasinda 1986-90 doneminde yillar itibariyle ortalama fiyat endeksi
kapanis degerleri ve degisme (Ingiltere, Almanya, Fransa, Japonya, Hollanda, yillik, %)

FTSE100 Degisme (Oncekiyil ~ DAX  Degisme (Oncekiyil CAC40  Degisme (Onceki yil Nikkei225  Degisme (Onceki Degisme (Onceki
(Kapanss)  sonu kapanig (Kapanis) - sonu kapanig (Kapanis)  sonu kapanig (Kapansg)  yul sonu kapanig AEX (Kapans)  yil sonu kapanig
Nllar (ingltere) ~fiatma gire, %) (Amanya) fivatina gore, %)  (Fransa)  fiyatma gére, %) Villar (Japonya)  fiyatma gire, %)  Yillar (Hollanda) fiyatina gore, %)

31 Aralk 1990 21435 -11,52 139823 21,90 151793 -24,14 28 Aralk 1990 28871 =38, 72 28121990, 10401 23,85

29 Aralk 1989 u07 35,11 179037 34,83 2.001,08 21,14 29 Aralk 1989 3891587 29,04 29.12.1989, 13659 16,07

30 Aralk 1988 17931 4,69 132181 32,19 157394 57,39 28 Aralk 1988 3015900 39,86  29.12.1988, 11768 51,12

31 Aralk 1987 17127 2,01 1000,00 -30,18 1.000,00 - 28 Aralik 1987 156400 1458 30121997, g 32,10

31 Arallk 1986 16790 18,86 143225 4,83 26 Aralk 1986 1882065 43,85 30.12.1986, 11469 -5,60

31 Aralk 1985 14126 - 1366.23 - 27 Aralk 1985 13083,18 - 30.12.1985, 12150 -

Kaynaklar (yillarin son is giinii verileri igin): Tablo EIL 1’in kaynaklariyla ayni.
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EK II: BES ULKEDE BORSA COKUSUNUN MAKROEKONOMIK SONUCLARI
Tablo Ell.1. Gelismis ekonomiler kategorisinden secilmis 5 iilkede 1987'de goriilen reel iktisadi biiyiime (Reel GSYIH'da degisme, Ceyrekler itibariyle,
%)

Reel GSYIH, Milyon, (ingiliz Reel GSYIH, Milyon, Reel GSYIH endeksi
Poundu) (2010 zincirleme (Euro) (2010 zincirleme (sabit fiyatlarla,
fiyatlartyla) Ceyrek baslart Ceyrek zarfinda reel fiyatlartyla) Ceyrek baslar1 Ceyrek zarfinda reel 2015=100) (Ceyrek Ceyrek zarfinda
Ceyrekler (C) ingiltere itibaryle) (*) GSYIiH'de degisme (%) Fransa iibariyle) (**) GSYiH'de degisme (%) Almanya baslan ttibariyle) endekste degisme (%)
Verinin ait Verinin ait Verinin ait
oldugu tarih oldugu tarih oldugu tarih
1986/C4 1986-10-01 234.865,1 0,930 1986-10-01 311.882,1 0,118 1986-10-01 62,014 -2,510
1987/C1 1987-01-01 237.048,3 1,467 1987-01-01 312.251,3 1,504 1987-01-01 60,457 2,245
2 1987-04-01 240.525,6 2,430 1987-04-01 316.948,9 0,669 1987-04-01 61,815 0,692
C3 1987-07-01 246.369,6 1,132 1987-07-01 319.068,7 1,480 1987-07-01 62,242 1,600
Cc4 1987-10-01 249.159,6 1,782 1987-10-01 323.792,3 1,226 1987-10-01 63,238 -0,907
1988/C1 1988-01-01 253.600,0 0,589 1988-01-01 327.763,0 0,841 1988-01-01 62,665 1,813
C2 1988-04-01 255.094,9 1,523 1988-04-01 330.518,4 1,274 1988-04-01 63,801 1,133
C3 1988-07-01 258.980,1 0,861 1988-07-01 334.730,2 0,824 1988-07-01 64,524 1,178
C4 1988-10-01 261.210,3 0,441 1988-10-01 337.488,6 1,165 1988-10-01 65,283 1,045
1989-01-01 262.361,5 1980-01-01 341.421,7 1989-01-01 65,966
| Diisiig|>1,; Yavaslama Diisiis var, miiteakip Daralma var; cari
var: Gecikmeli, tek donemde, fakat donemde, fakat tek
donemlik, miiteakip |Diistis|<1. dénemle mahdut.
dénemde. Sonug: Yavaslama yok. Miiteakip donemde
hizla toparlanmas.
Sonug: Resesyon yok
(daralma asgari 2
ceyrek siirmeliydi.)

Olgiiler: 1) Diisme derecesi > 1 puan ise yavaslama var. 2) Degisme < 0 ise daralma var. 3) Degisme < 0 hali en az iki ceyrek siirmiisse durgunluk var. 4) Biiyiimede diisme ya da daralma eger cari dénemde veya
en geg finansal istikrarsizlig1 miiteakip dénemde vaki ise o takdirde finansal istikrarsizlikla irtibatli (: finansal istikrarsizlik vakasinin sonucu) olabilir.
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Tablo EIl.1. Devam

Reel GSYIH, Milyar (Yen) (2000  Geyrek zarfinda reel GSYIH endeksi (orijinal Ceyrek zarfinda
yil fiyatlartyla) Ceyrekler zarfinda GSYIH'de degisme seriler, 2015=100) endekste degisme
Ceyrekler (C) Japonya gercgeklesen itibariyle) (****) (20) Hollanda (Ceyrek baslar itibariyle) (%6)
Verinin ait Verinin ait
oldugu dénem oldugu tarih
July-Sep.1986 360.900,7
1986 / C4 Oct.-Dec.1986 363.747,2 0,789 1986-10-01 53,045 0,239
1987 / C1 Jan.-Mar.1987 363.486,3 -0,072 1987-01-01 53,172 1,642
Cc2 Apr.-Junel987 371.103,5 2,096 1987-04-01 54,045 1,146
C3 July-Sep.1987 378.526,6 2,000 1987-07-01 54,665 0,814
c4 Oct.-Dec.1987 388.272,9 2,575 1987-10-01 55,110 0,131
1988/ C1 Jan.-Mar.1988 397.541,8 2,387 1988-01-01 55,182 0,762
Cc2 Apr.-Junel988 396.961.,4 -0,146 1988-04-01 55,603 0,852
C3 July-Sep.1988 405.817.,4 2,231 1988-07-01 56,076 0,930
c4 Oct.-Dec.1988 410.094,0 1,054 1988-10-01 56,598 1,518
1989-01-01 57,457
Cari ¢eyrekte biiylime orani Biiyiimede diisme var,
artmug, miiteakip geyrekte hafif yalnizca cari donemde.
ﬁufsvr;lus‘ N([iutee;klp 2. (;eylrekte Fakat diisme derecesi < 1.
aut - = daraima olmus. Miiteakip 2 ¢eyrekte de
Umumi sonug: Ne yavaslama biivii " aki
var (bliyimede diisme ¢ok uyum? arus vakl.
zayif), ne de durgunluk var Umumi  sonu¢:  Ne
(daralma ilk olarak miiteakip 2. yavaslama ne de
doénemde vaki, ikinci olarak tek durgunluk var.
donemle mahdut.)

Kaynaklar:
(*) Kaynak: FRED (St. Louis FED) (a1), Real Gross Domestic Product for United Kingdom (DISCONTINUED), Millions of Chained 2010 British Pounds, Quarterly, Seasonally Adjusted.

(**) Kaynak: FRED (St. Louis FED) (b;), Real Gross Domestic Product for France, Millions of Chained 2010 Euros, Quarterly, Seasonally Adjusted.

(***) Kaynak: FRED (St. Louis FED) (c;), National Accounts: GDP by Expenditure: Constant Prices: Gross Domestic Product: Total for Germany Vintage: 2024-01-07, Index 2015=100, Quarterly, Seasonally
Adjusted.

(****) Kaynak: Statistics of Japan (a), Seasonally Adjusted Gross Domestic Product (Expenditure approach) (Real) (2000 base) [billion yen].

(*****) Kaynak: FRED (St. Louis FED) (d;), Gross Domestic Product: Original Series for the Netherlands Vintage: 2024-01-07, Index 2015=100, Quarterly, Seasonally Adjusted (Leading Indicators OECD,
Reference Series).
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Tablo El1.2. 1986-90 doneminde, gelismis ekonomiler kategorisinden secilmis 5 iilkede goriilen reel iktisadi biiyiime (Reel GSYIH'de degisme, Yillar
itibariyle, %)

Reel GSYIH, Milyon,
(ingiliz Poundu) (2010 Reel GSYIH endeksi
zincirleme fiyatlaryla) Y1l zarfinda reel Reel GSYIH, Milyon, (Euro) Y1l zarfinda reel (sabit fiyatlarla, 2015=100)
Ceyrek baslari GSYIH'de degisme (2010 zincirleme fiyatlariyla) GSYIH'de degisme (Y1l baslar itibartyle) Y1l zarfinda endekste
Yillar Ingiltere itbaryyle) (*) (%) Fransa  Yilbaglar tibaryle) (**) (%) Almanya (***) degisme (%)
Verinin ait Verinin ait Verinin ait
oldugu tarih oldugu tarih oldugu tarih
1985  1985-01-01 103.657,5 7,71 1985-01-01 303.140,9 2,27 1985-01-01 59,296 2,29
1986  1986-01-01 111.650,0 11,24 1986-01-01 310.028,0 2,58 1986-01-01 60,654 1,40
1987  1987-01-01 124.202,3 11,85 1987-01-01 318.015,3 4,59 1987-01-01 61,505 3,70
1988  1988-01-01 138.920,8 10,61 1988-01-01 332.625,1 4,53 1988-01-01 63,783 3,91
1989  1989-01-01 153.657,8 9,14 1989-01-01 347.699,0 2,88 1989-01-01 66,274 5,24
1990  1990-01-01 167.699,3 5,23 1990-01-01 357.728,6 1,10 1990-01-01 69,749 512
1991-01-01 176.471,0 1991-01-01 361.652,6 1991-01-01 73,317
Biiyiimede (:bityiime Biiylimede hem cari hem
oraninda) ¢ok hafif bir de miiteakip donemde
diigme var, miiteakip yilda. (yilda) artis var
Biiyiime cari yilda ise gok Umumi sonu n Ne
hafif artmug. ¢
Umumi sonug¢: Ne yavaslama ne de
yavaslama ne de durgunluk durgunluk var.
var.
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Ekim 1987’de Bes Ulkede Borsa Cokiisii ve Makroiktisadi Sonuclar: ingiltere, AlImanya, Fransa, Japonya, Hollanda

Tablo Ell.2. Devam

Reel GSYIH seviyesi
Reel GSYIH (Milyar, . (Milyon) (2011 yih dolar
Yen) (2000 yih fiyatlarryla) Y1l zarfinda reel GSYIH'de fiyatlariyla) (Y1l baslar1 Y1l zarfinda endekste
Yillar Japonya (Yillar itibarryle) (%) degisme (%) Hollanda itibariyle) (¥#%*%*) degisme (%)
Verinin ait
oldugu tarih
1985 1985 350.601,6 1985-01-01 384.504 2,79
1986 1986 360.527,4 2,83 1986-01-01 395.220 1,93
1987 1987 375.335,8 4,11 1987-01-01 402.852 3,44
1988 1988 402.159,9 7,15 1988-01-01 416.716 4,42
1989 1989 423.756,5 5,37 1989-01-01 435.136 4,18
1990 1990 447.369,9 5,57 1990-01-01 453.338 2,44
1991-01-01 464.395
Bilytimede hem cari hem de miiteakip Biiyiimede hem cari hem de
donemde (yilda) artis var. miiteakip dénemde (yilda) artig var.
Umumi sonug¢: Ne yavaglama ne de Umumi sonug: Ne yavaslama ne de
durgunluk var. durgunluk var.

Kaynaklar:
(*) Kaynak: FRED (St. Louis FED) (az), Real Gross Domestic Product for United Kingdom (DISCONTINUED), Millions of Chained 2010 British Pounds, Annual, Seasonally Adjusted.
(**) Kaynak: FRED (St. Louis FED) (b), Real Gross Domestic Product for France, Millions of Chained 2010 Euros, Annual, Seasonally Adjusted.
(***) Kaynak: FRED (St. Louis FED) (c), National Accounts: GDP by Expenditure: Constant Prices: Gross Domestic Product: Total for Germany Vintage: 2024-01-07, Index 2015=100, Annual, Seasonally
Adjusted.
(****) Kaynak: Statistics of Japan (a), Gross Domestic Product (Expenditure approach) (Real) (2000 base)[ billion yen ].
(*****) Kaynak: FRED (St. Louis FED) (d,), Real GDP in Netherlands (DISCONTINUED) Vintage: 2024-01-07, Millions of 2011 U.S. Dollars, Annual, Not Seasonally Adjusted.
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Ekim 1987’de Bes Ulkede Borsa Cokiisii ve Makroiktisadi Sonuclar: ingiltere, Almanya, Fransa, Japonya, Hollanda

Tablo Ell.3. Gelismis ekonomiler kategorisinden segilmis 5 iilkede 1987'de issizlik oram (aylar itibariyle, %)

Aylar ingiltere Fransa Almanya Japonya Hollanda
Tssizlik oram (a) (%) Issizlik orani (b) (%) (15 Issizlik oram (b) (%) (15- Issizlik oram (a) (%) (154 Issizik orani (b) (%) Tssizlik oran (b) (%)
(16-64 yas aralgy) 74 yas araligi) 74 yas araligi) Issizlik oram (a) (%) 64 yas araligy) (15-74 yas araligy) (15-74 yas arahgy)
1986/Aralik 11,3 11,2 9,2 8,9 29 29 7,4
1987/0Ocak 11,3 11,1 9,3 10,0 3,0 3,0 7,4
Subat 11,2 11,0 9,3 10,0 29 29 7,4
Mart 11,1 10,9 9,2 9,6 29 29 7,4
Nisan 11,0 10,8 9,2 8,8 29 29 7,4
Mayis 10,8 10,6 9,2 8,3 3,1 31 7,4
Haziran 10,6 10,5 9,1 8,3 3,0 3,0 7,5
Temmuz 10,5 10,3 9,1 8,7 2,8 2,8 7,5
Agustos 10,3 10,1 9,1 8,6 2,8 2,8 7,5
Eyliil 10,1 10,0 9,1 8,4 2,7 2,7 7,5
Ekim 9,9 9,8 9,1 8,3 2,7 2,7 7,5
Kasim 9,8 9,6 9,1 8,5 2,7 2,7 7,5
Aralik 9,6 9,4 9,0 9,2 2,7 2,7 7,5
1988/0Ocak 94 9,2 9,0 9,9 2,8 2,7 7,5
Subat 9,3 9,1 8,9 9,9 2,8 2,7 7,5
Mart 9,1 8,9 8,8 9,6 2,7 2,6 7,5
Nisan 9,0 8,8 8,9 8,9 2,6 2,5 7,4
Mayis 8,8 8,7 8,8 8,4 2,6 2,5 7.4
Haziran 8,7 8,5 8,8 8,4 2,5 2,4 7,4
Temmuz 8,5 84 8,8 8,6 2,6 2,5 7,4
Agustos 8,4 8,3 8,8 8,5 2,6 2,6 7,3
Eyliil 8,3 84 8,8 8,1 2,5 2,5 7,3
Ekim 8,2 8,0 8,9 8,0 2,5 2,4 7,2
Kasim 8,0 7,9 8,8 8,1 2,5 2,4 7,2
Aralik 7,9 7,7 8,8 8,5 2,4 2,4 7,1
EUROSTATtan EUROSTAT'tan EUROSTATtan EUROSTAT'tan
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Ekim 1987’de Bes Ulkede Borsa Cokiisii ve Makroiktisadi Sonuclar: ingiltere, AlImanya, Fransa, Japonya, Hollanda

Tablo EIl1.3. Devam

Ingiltere Fransa Almanya Japonya Hollanda
Iki veri tiivii itibaryle de issizlikte diisis Issizlikte cari ayda degisme Issizlik cari ayda cok hafif Ik veri tiiriinde: Cari ve ikinci veri tiirinde: ikinci veri tiiriinde:
var; Cari ve miiteakip 3 ayda. yok (ne artig ne diisme), hattd ~ diismiis, ancak miiteakip 3 ~ miteakip 2 ayda issizlik jgsizlik oram  car Issizlik orant cari
Umumi sonu¢: Ne yavaslama, ne de miiteakip ayda diisme var ayda yiikselmis, ne var ki 2™ i aym’3 yalmz(cia donemde de miitedkip  dénemde de miitedkip 3
durgunluk var. (¢ok hafif olmakla beraber). yukselis derecesi ciliz (1 %ﬁ::lnlgs ’ yijkas); liz 3 donemde de sabit donemde de  sabit
Umumi sonug: Ne  puanm altinda). derecesi de hayli zayif (1 seyretmis. seyretmis.
yavaslama ne durgunluk Umumi sonug: Ne  puan altinda). Umumi  sonug¢: Ne
yok. yavaslama ne durgunluk yavaslama ne
yok. durgunluk yok.

(")l_g:iiler: 1) Issizlikte artis derecesi > 1 puan ise yavaslama, derece > 2 puan ise -bu bilesen itibariyle- ekonomide daralma var. 2) Issizlikte artis > 2 puan hali asgari iki ¢eyrek siirmiisse ekonomide durgunluk
var. 3) Igsizlikte artig hali (issizlik bileseni a¢isindan ekonomide yavaslama ya da durgunluk hali); eger cari ayda veya en ge¢ finansal istikrarsizlygr miiteakip 3 ay (ya da 2 ay) zarfinda vaki ise o takdirde finansal
istikrarsizlikla irtibatlidir (: finansal istikrarsizlik vakasinin sonucu mahiyetinde olabilir).

Kaynaklar:

fngiltere: Issizlik orani (a) (16-64 yas arasi i¢in, igsiz miktarinn isgiiciine orani, %):
Kaynak: Office for National Statistics (a), LFS: ILO Unemployment rate: UK: Aged 16 - 64, SA: % (frequency: month, quarter, year).
Almanya: Issizlik orami (a) (isgiicii halindeki niifusa oranla, %):
Kaynak: Bundesbank (b), Monthly Report of the Deutch Bundesbank, (December 1987, March 1988, January 1989).
Japonya: Issizlik orani (a) (15-64 yas arast igin, issiz miktarimin isgiiciine orant, %):
Kaynak: Statistics of Japan (b), Unemployment rate [by age group] (since 1968).

Ingiltere, Fransa, Japonya, Hollanda: Igsizlik orani (b) (isgiicii halindeki niifusa oranla, %; yas arahgi 15-74):
Kaynak: Eurostat, Unemployment by sex and age — monthly data (seasonally adjusted).
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Ekim 1987°de Bes Ulkede Borsa Cokiisii ve Makroiktisadi Sonuglar: ingiltere, Almanya, Fransa, Japonya, Hollanda

Tablo Ell.4. Gelismis ekonomiler kategorisinden segilmis 5 iilkede 1987'de issizlik oram (¢ceyrekler itibariyle, %)

durgunluk var.

ekonomide ne yavaslama ne durgunluk yok.

yiikselis bir dlgiide kuvvetli
1 puan). Miiteakip
donemde  yiikselis  beri
taraftan 2 puandan az. Igsizlik
orani miitedkip 2. ¢eyrekde
ve devaminda miitemadiyen
diismiis.

Umumi sonug¢: Yavaslama
var, bir durgunluk yok.

miitedkip donemde
yiikselmis, yine de
yiikselis derecesi
zayif (< 1 puan).

Issizlik miiteakip 2.

ceyrekte diigmiis
(hafif de olsa).

hafif).

Umumi sonug:
istindam-issizlik
bileseni bakimindan
ekonomide ne
yavaslama ne de
durgunluk var.

Umumi sonug:
Issizlik unsuru
agisindan ekonomide
ne yavaglama ne
durgunluk yok.

[Cevrelder () Ingiltere Fransa Almamya Japonya Haolland a “
Essizlik oram (a) (%) lgsidik oram (B) (%) Essizlik oram (a) (%) s sizlik oram (B) (%) Igsizlik oram (a) (=) Igsizlik oram (b) (%) Igsizlik oram (b) (%)
i1 &-8d vay arahg) {1 5-74 vay arahg) {1574 vag araligi) f15-74 vay aralig) Igsizlik oram (a) (%a) i1 5-84 vag aralig) {1374 vag arahg) {1 5-74 vag arahgi)

1986 / C4 11,4 @2
1287 /1 11,2 11,00 a3 927 S.87 2935 293 140
2 10,8 10,63 G3 w17 8,47 300 3,00 7,43
3 10,3 10,13 22 .10 B57 277 2,77 7.50
o4 9.8 8,60 2.1 .07 8,67 2,70 2,70 7.50
b -
1988 /1 o.3 207 a0 8,90 .80 2,07 =87 (=11
2 8.8 8,47 B85 5,83 8,57 257 2,47 7,40
3 B4 B37 Bg B, BO B40 257 253 733
o4 8,0 7,87 8,7 8,83 8,20 247 2,40 7,17
ELROSTAT Yar fevlie ELROSTAT Yan faaylik AEROSTAT fan HLROSTAT fan
veriler orialamast) vertler ortalameasi) ey ik variler faxviie verilar
_ orialamast ) o riad amast )
Iki veri tiivii itibariyle de gerek cari gerekse  Iki veri tiirii itibariyle de issizlik cari donemde  Issizlik oram cari ve Ik veri tiiriine gore:  Issizlik gerek carf Issizlik  cari  ve
miiteakip 2 donemde issizlikte diisiis var; ve miiteAkip 2 donemde miitemadiyen miiteakip donemde  gsizlik carf gerekse miiteakip iki miitedkip ~ dSnemde
Cari ve miiteakip 3 ayda. diismekte. yikselmis. Cari dénemde  donemde hafif donemde ayni kalmis, miiteakip
yiikselis hafif .(< 1 puan), diismiis, ancak ml'.itemédiyen diusmiis 2. ¢eyrekte  hafif
Umumi sonu¢: Ne yavaslama, ne de Umumi sonug: Issizlik bileseni agisindan fakat ~miitedkip ~dénemde (diger taraftan diigiy ~ diismis.

Olgiiler: Aylikla ilgili olanla aynu, tek istisna var; 3.

Tablo EIl1.4 Kaynaklar:

ingiltere: Issizlik orani (a) (16-64 yas arast icin, issiz miktarinin isgiiciine orani, %):

Kaynak: Office for National Statistics (b), Labour Force Survey Summary (seasonally adjusted).
Kaynak: Office for National Statistics (a), LFS: ILO Unemployment rate: UK: Aged 16 - 64, SA: % (frequency: month, quarter, year).
Fransa: Issizlik orani (a) (15-74 yas araligi, %)
Kaynak: Insee (institut national de la statistige et des études économiges), Unemployment rate.
Almanya, Japonya, Hollanda (Issizlik orani (a) icin kaynak): Tablo 11'deki aylik verilerin ortalamasi alinmustir.

Ingiltere, Japonya, Hollanda (Issizlik orani (b) icin kaynak): Tablo 11'deki aylik verilerin (Eurostat'tan) ortalamast alinmistir.

NEUKRI=1E SIYASAL BILGILER FAKULTESI DERGISI 364

maddede "finansal istikrarsizlikla irtibatli" olma sartinda siire "cari veya miiteakip ¢eyrek" seklindedir.



Ekim 1987’de Bes Ulkede Borsa Cokiisii ve Makroiktisadi Sonuclar: ingiltere, AlImanya, Fransa, Japonya, Hollanda

Tablo Ell.5. Gelismis ekonomiler kategorisinden se¢ilmis 5 iilkede 1985-90 donemin'de igsizlik orant (nillar itibariyle, %)

Yillar  Ingiltere Fransa (*) Almanya (**)  Japonya (***) Hollanda
Issiztik orant (a) (%) | Issizlk orani (b) (%) | Issiztk orani (a) (%) Issiztk oran (b) (%) Igsizti orani (a) (%) Issizlk orani (b) (%) Issiztik orant (b) (%)
(16-64 yas arahg) | (15-74yagarahg) | (15-74yagarahg) — (15-74yasgarahgy) — Issizk oran (a) (%) ~ (15-64 yasarahgy) — (15-74 yas arahy) (15-74 yag araligy)

1985 114 112 91 8,7 94 29 28 8,0

1986 114 112 9,2 9.2 8,9 3,0 2,9 14

1987 10,5 94 91 9,0 9.2 2,8 2,1 15

1988 8,6 1,1 8,7 88 8,5 24 24 71

1989 12 6,8 8,1 8,6 8,0 2,2 2,1 6,4

1990 12 14 8,0 8,3 6,8 2,1 2,0 59
Office for National ~ (yullarin Aralik (illarin Aralik (villarin Aralik (illarin Aralik
Statistics'ten verileri) verileri) verileri) verileri)

Almanya ve Hollanda harig, issizlik oram 3 iilke i¢in cari ve miiteakip 2 dénemde; bu 3 iilke arasinda Ingiltere hari¢ tutuldugunda ise cari ve miiteakip 3 donemde miitemadiyen diisiiyor. Diisiis
derecesi kimisinde hayli kuvvetli.
Ingiltere'de ilk veri tiirii itibartyle miiteakip 3. donemde issizlik diismemis ancak sabit kalmus. Ingiltere igin ikinci veri tiiriine gore ise igsizlik oram yiikselmis, ancak yiikselis hafif (< 1 puan).
Almanya ve Hollanda'da igsizlik orani cari yilda yiikselmis, ancak yiikselis hayli zayif olmus (yiikselis derecesi < 1 puan). Bu iki iilkede miiteakip 3 y1l zarfinda ise igsizlik miitemadiyen diismiis.
Umumi sonug: 5 iilke agisindan, hangi veri tiirii esas alinirsa alinsin, istihdam-igsizlik unsuru bakimindan ekonomide ne bir yavaslama ne de bir durgunluk yoktur.

Kaynaklar:

ingiltere: Issizlik orani (a) (isgiicii halindeki niifusa oranla, %)

Kaynak: Office for National Statistics (a), LFS: ILO Unemployment rate: UK: Aged 16 - 64, SA: % (Frequency: month, quarter, year).

Fransa: Issizlik orani (a) (isgiicii hlindeki niifusa oranla, 15-74 yas arahgt, %)

(*) Yillarin son ¢eyreklerinde gozlemlenen veriler esas alindi.

Kaynak: Insee (institut national de la statistige et des études économiges), Unemployment rate.

_Almanya: Issizlik orant (a) (isgiicii hilindeki niifusa oranla, %)

(**) Yillarin Aralik aylarinda gbzlemlenen veriler esas alindi.

Kaynak: Bundesbank (a, b), Monthly Report of the Deutch Bundesbank (January 1986, February 1987, March 1988, January 1989, January 1991).

Japonya: Igsizlik orant (a) (15-64 yas aras icin, issiz miktarinin isgiiciine orant, %)

(***) Yillarin Aralik aylarinda gézlemlenen veriler esas alindi.

Kaynak: Statistics of Japan (b), Unemployment rate [by age group] (since 1968).

Ingiltere, Fransa, Japonya, Hollanda: Issizlik orant (b) (15-74 yas araligi, %)

Yillarin Aralik aylarinda gdzlemlenen veriler esas alindi.

Kaynak: Eurostat, Unemployment by sex and age — monthly data (seasonally adjusted).
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Ekim 1987’de Bes Ulkede Borsa Cokiisii ve Makroiktisadi Sonuclar: ingiltere, Almanya, Fransa, Japonya, Hollanda

Tablo ElN.6. Gelismis ekonomiler kategorisinden segilmis 5 iilkede 1987'de sinai iiretim ve degisme (¢eyrekler itibariyle, %)

Toplamsmai  Endekste Toplamsmai ~ Endekste Toplamsmai ~ Endekste Toplamsmai ~ Endekste Toplamsmai  Endekste
fretimendeksi  degisme ({lgl fretimendeksi  degime ([l fretimendeksi  deime (1l fretimendeksi  degisme (gt firetimendeksi ~ deime (1l
Ceyrekler (insaat haric)  ceyrek (insaat harig)  ceyrek (ingaat hari¢)  ceyrek (ingaatharic) ~ geyrek (ingaat haric)  ceyrek
() Ingiltere (* (015=100)  mrfinda, %) Fransa  (005=100)  mrfnda, %) Almanya (2015=100)  mrfinda, %) Japonya  (2015-100)  =rfinda %) Hollanda (2015=100)  zarfinda, %)
Verinin ait Verinin ait Verinin ait Verinin ait Verinin ait
oldugu tarih oldugu tarih oldugu tarih oldugu tarh oldugu tarih

1986/C4 Q%6 gy 7249 0,19 61000 88,196 272 .0 65632 555 w00 86,040 2700 1001 77592 8,98
1987/C1 QL% o 7263 1,02 g0 85,797 079wt 61990 1,02 g0 83719 230 weon 84558 -1847
(2 @ pug 7337 LT s 85120 1334 meem 62624 32 w8564 33 o 68044 -1394
(3 B g 7467 090 gt 73768 24w 60202 1082  wgoo 88502 499 g0t 5933 33,20
C4  QH®T e T534 120 oo 90319 024 w00 66818 42 woo 92007 QU mepo 79033 000

1988/C1 O gy 7625 073 w00t 90,103 225  .nr 63995 042 w00t 92816 176 ot 79,033 121
(2 @B gy 7681 20 mwuo 88073 1369 oo 64261 207 o 94453 166 ssosr 68944 941
(3 I gy 785 031 eor 76014 200 oo 6291 1060  wsor 96023 412 meora 62458 3077
C4 M g 7874 018 w0 92749 046 mewo 69601 400 s 99981 038 oo 81676 000

Q89 e 78,88 . 19690101 92318 . 190100 66,818 . 19890101 99,606 . 1000 81676

Kaynaklar ve Notlar:

Ingiltere icin: Mevsim itibariyle uyarianmus veriler.

Kaynak: OECD.Stat, Main Economic Indicators (customise).

Fransa, Almanya, Japonya, Hollanda icin: Mevsim itibartyle uyarlanmamusg veriler.

Kaynak: FRED (St. Louis FED) (e1), Production: Industry: Total Industry Excluding Construction Index 2015=100, Quarterly, Not Seasonally Adjusted (France, Germany, Japan,
Netherlands).
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Tablo EIl1.7. 1986-90 doneminde, gelismis ekonomiler kategorisinden segilmis 5 iilkede sinai iiretim ve degisme (villar itibariyle, %)

Toplamsmai ~ Endekste Toplamsmai ~ Endekste Toplamsmai ~ Endekste Toplamsmai ~ Endekste Toplamsmai  Endekste
firetim endeksi  degisme ({lgit firetim endeksi  degisme ({lgih firetim endeksi  degisme ({lgih iiretim endeksi  degisme ({lgii firetim endeksi  degisme ({lgih
(ingaat harig) ~ ceyrek (ingaat harig) ~ ceyrek (ingaat harig) ~ ceyrek (ingaat harig)  ceyrek (ngaat harig)  ceyrek
Yillar Tngiltere (2015=100)  zarfinda, %) Fransa (2015=100) zarfinda, %) Almanya (2015=100) zarfinda,%) Japonya (2015=100) zarfinda, %) Hollanda (2015=100)  zarfinda, %)
Verinin ait Verinin ait Verinin ait Verinin ait Verinin ait
oldugu tarih oldugu tarih oldugu tarih oldugu tarih oldugu tarih

1985 198 19850101 69,45 2,40 19850100 80,275 2,54 19850101 61,560 1,84 19650101 84,915 -0,17 19650100 72,067 017

1986 196 10860000 71,12 4,05 60101 82,313 175 1986-01-01 62,691 0,38 10860101 84,773 3,45 1860101 72,187 1,08

1987 187 q087.0000 74,00 4,84 werot0r 83,751 3,56 1987-00:01 62,931 3,60 1670101 87,696 9,26 170100 72,968 0,08

1988 188 10880000 77,58 2,04 10880101 86,735 347 1988-01-01 65,197 493 1680101 95,818 5,79 1880101 73,028 5,07

1989 1% 19890101 79,16 -0,30 1800100 89,742 1,46 19890101 68,409 517 1og00101 101,363 422 19990101 76,727 240

1990 10 10900101 78,92 -3,33 10101 91,049 -0,09 1990-01-01 71,948 2,87 19900101 105,637 1,88 19900101 78,565 1,76
191 19910000 76,29 - 90001 90,970 - 1991:01-00 74,015 - 10910000 107,625 - 1990101 79,946

Kaynaklar ve Notlar:

Ingiltere icin: Mevsim itibariyle uyarianmus veriler.
Kaynak: OECD.Stat, Main Economic Indicators (customise).

Fransa, Almanya, Japonya, Hollanda icin:
Kaynak: FRED (St. Louis FED) (e2), Production: Industry: Total Industry Excluding Construction, Index 2015=100, Annual, Not Seasonally Adjusted (France, Germany, Japon,
Netherlands).

NEUKRI=1E SIYASAL BILGILER FAKULTESI DERGISI 367



Ekim 1987’de Bes Ulkede Borsa Cokiisii ve Makroiktisadi Sonuclar: ingiltere, Almanya, Fransa, Japonya, Hollanda

EK III: BES ULKENIN MAKROEKONOMIK SAGLAMLIK ENDEKSi PUANLARI

Tablo Elll.1. Makroekonomik saglamlik endeksi ingdsinda esas alinan makroekonomik gostergeler (Ingiltere, yillik, 1980-6)
Ingiltere

Reel GSYIH ve Biyiime Issizlik Enflasyon (TUFE) Kamu Maliyesi Dengesi Cari lslemler Hesabi (CA)

Devietin genel geli- ~ Devletin genel gelir-  Card Islemler Hesabi (CA)
Devietin genel  Devletin toplam  toplam harcama dengesi toplam harcama dengesi Dengesi [$ cinsinden CA o
Ingitere (bilions, ~ Reel biiyiime ~ Igsizlik oram  Enflasyon (TUFE'de  gelii (carf harcamasi (car ~ (toplam gelir - toplam ~ (toplam gelir - toplam ~ Dengesi cari fiyatlarla yine § Makroiktisadi Saglamhk

milyar, Sterlin, baz ~ (Sabit fiyatlarla  (Toplam degisme, yllik, fiyatlarla) (milyar, fiyatlarla) (milyar, harcama) (cari fiyatlarla, harcama) (reel GDP'ye  cinsinden GDP'ye Endeksi(*)
yi=2019) GDP'de degisme) isgiiciine oranla) ortalama) Sterlin) Sterlin) milyar, Sterin) oranla) oranlaniyor| (Basit endeks)
[+ (-01(11-2)) + (-0.1(11I-3)) +

(la) (Ib) (1) (D] (IVa) (IVh) (IVc) (IVd) [= (Ive)/(Ib)] (V) Vd+V]

1930 1008,593 -2234 7133 16,849 94,116 101,489 -1313 -0,731 0,756 -4,007

1981 999,157 -0,936 965 12,189 109,178 120,114 -10936 -1,095 1758 -1.857

1982 1016032 1,689 10,725 8511 123349 130,607 -7.258 -0,714 0,793 0444

1983 1055,306 3865 11475 5198 130872 140959 -10087 -0,956 0460 2,302

1934 1075379 1902 1075 4448 140312 152,256 -11.944 1111 -0238 -0467

1985 1115471 3728 11375 516 153212 163485 -10273 -0921 -0021 1733

1936 1144194 2575 11325 3626 160,673 170841 -10168 -0,889 -0,695 0,09

1980-6

(ortalama) 1,513 10,490 7,997 -0,917 0,402 -0,251

1982-6

(ortalama) 2,752 11,330 5,389 -0,918 0,060 0821

Kaynak (Tablo EIII.1’in tiimiine dair): International Monetary Fund, World Economic Outlook Database, October 2023.

(*) 1zah (Tablo EIIL.1’deki endekse dair): Endekste kullamlan degiskenler Ib, II, III, IVd, V tir. Saglamlik hesaplanacaginda endeksin degeri [Ib + (-0,1(11-2)) + (-0,1(111-3)) + IVd + V]
suretinde hareket edilebilir. Endeksin formiilii "saglamlik derecesi"ni hesaplamak iizere tasavvur edilmistir: Puan yiikseldik¢e saglamlik derecesi artmaktadir. Diger taraftan saglamlik
(mahiyet ve derecesi) ile kirilganlik (mahiyet ve derecesi) tezat halindedir. Tabiatiyle saglamlik derecesi yiikseldiginde kirilganlik derecesi diisecektir (ya da saglamlik derecesi
distiiglinde kirilganlik derecesi yiikselecek). Buna gore Endeksin puani diistiikge kirilganlik derecesi artmis (: saglamlik derecesi diismiis) demektir.
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Tablo EIll.1. Devam 1

Fransa
Reel GSYIH ve Biiyiime ~ Issizlik Enflasyon (TUFE) Kamu Maliyesi Dengesi Cari lslemler Hesabi (C4)
Devletin genel gelir-toplam
Fransa (bilions, ~ Reel biiyiime ~ igsizlik oram Genel devletin toplam  Genel devletin toplam harcama dengesi (toplam gelir - Genel devietin toplam gelir- — Card Islemler Hesabr (CA)
milyar, Fransz ~ (Sabit fiyatlarla  (Toplam Enflasyon (TUFE'de ~ gelirlri (carf harcamalart (cari  toplam harcama) (cari harcama dengesi (toplam gelir Dengesi [$ cinsinden CA Dengesi
Frang, baz GDP'de isgiiciine  degisme, yillik, fiyatlarla), (milyar, ~ fiyatarla) (milyar,  fiyatlarls, miyar, Fransz - toplam harcama) (el cari fiyatlara yie $ cinsinden - Makroiktisadi Saglamhk
yi=2014) degisme) oranla) ortalama) Fransiz Frang)) Fransiz Frang)) Frang) GDP'ye oranla) GDP'ye oranlaniyor] Endeksi(*) (Basit endeks)
[Ib+ (-01(11-2) + (01(111-3)) +
(la) (Ib) (1) () (IVa) (IVh) (IVe) (IVd) [= (IVe)/(1b)] V) IVd+V]
1980 1158497 1,809 6,349 13057 207,706 209642 -1,936 -0,167 -0595 -0293
1981 1170831 1,065 7438 1338 237397 249675 -12278 -1,049 0771 -2232
1982 1199644 2461 8,069 11978 217,762 294,386 -16624 -1,386 -2,062 -2392
1983 1214563 1244 7,383 946 31357 330098 -16528 -1.361 -0838 -2039
1984 2331 1581 8458 7674 346,003 365,348 -19,345 -1568 -0.142 -1142
1985 1255057 1725 87 5831 3713838 396,36 -252 -1,795 -0,063 -0,986
1986 1283567 221 8875 2539 396,741 an187 -260046 -2,029 0304 0,006
1980-6
(ortalama) 1,737 7,896 9,125 -1,336 -0,595 -1,297
1982-6
(ortalama) 1,857 8,297 7,496 -1,628 -0,560 -1,311

(*) Tablo EIIIL.1 altindaki (s. 48) agiklama.
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Tablo EIlll.1. Devam 2

Almanya
Reel GSYH ve Bilyiime ~ Issiztik ~ Enflasyon (TUFE) Kamu Maliyesi Dengesi (**) Cari lslemler Hesabi (C4)
Devktin geneltoplam  Devletin genel geli- ~ Card Iglemler Hesabi (CA)
Issizlik orani Devietin geneltoplam ~ Devletin genel toplam  gelr-Toplam harcama - toplam harcama dengesi  Dengesi [$ cinsinden CA

Almanya (miyar, Reel biiyiime ~ (Toplam Enflasyon (TUFE'de ~gelii(cari fiyatlarla) ~~ gelri (cari fiyatharl)  dengesi (cari fiyatlarka) - (toplam gelir - toplam dengesi nominal (cari
Mark bazyl=  (Sabit fiyatlarla isgiiciine  degisme, bk, (miyar, Mark) (Kamu  (miyar, Mark) (Kamu ~ (milyar, Mark) (Kamu  harcama) [reel (2015 sabit fiyatlarla) yine $ cinsinden ~ Makroiktisadi Saglamlik

215) GDP'de degisme) oranla) ortalama) sektri, toplam) sektdrii toplam) sekidril, toplam) fiyatlanyla) GDP'ye oranla] GDP'ye oranlamyor| Endeksi(*) (Basit endeks)
[+ (01012 + (04(113)

(i) (i) () (i) (V4 (v (Vg VOE(VO] W) VG +V]

1980 1683158 1212 3359 5447 6904 442 -638 319 -1,782 -3987

1981 1685015 011 4831 6,324 1240 7942 -102 4,166 -0,684 -5.255

1982 1671735 -0,788 6,734 5256 7636 828,7 -65,1 3804 0,866 -4415

1983 1697724 1555 8,099 3284 7919 8484 -56,5 338 0,666 -1,645

1984 1745,704 2826 8,058 2,39 8281 8713 -492 2818 1424 0,986

1985 1783974 2192 8,124 2,084 8685 9059 =314 -2,0% 2062 2,336

1986 1827099 2417 7834 -0125 9070 9428 -8 -1,959 4024 4310

1980-6

(ortalama) 1,369 6,720 3,524 -3,066 1,025 -1,096

1982-6

(ortalama) 1,640 7,170 2579 -2,819 1,928 0,315

(*) Tablo EIIL1 altindaki (s. 48) agiklama.
(**) Kaynak (gelir, harcama siitunlari i¢in): Bundesbank (c), Monthly Report of the Deutch Bundesbank, (January 1990). Almanya (Dogu ve Bat1) 1991'de birlesmistir. Ulke olarak Almanya
ile 1991 dncesinde yalnizca Bati Almanya, 1991'den itibaren Bat1 ve Dogu Almanya'dan miirekkep Almanya ifade edilmektedir.
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Tablo EIll.1. Devam 3

Hollanda
Reel GSYIH ve Bityime ~ Issizlik Enflasyon (TUFE) Kamu Maliyesi Dengesi Cari Islemler Hesabi (C4)
Devitingenel  Devletin genel gel-toplam Devletin genel gelir- ~ Carf islemler Hesabi (CA)
Hollanda (bilions, ~ Reel bityime ~ Igsilik oram Devigtin genel  toplam harcamast  harcama dengesi (toplam  toplam harcama Dengesi [$ cinsinden CA
milyar, Hollanda ~ (Sabit fiyatlarla  (Toplam Enflasyon (TUFE'de ~ toplam gelr (cari  (carifiyatlark) ~ gelir - toplam harcama)  dengesi (toplam gelir - dengesi nominal (card fiyatlarla)
Florini bazyl=  GDP'de isgicime  degisme, bk, fiyatlrla) (milyar, (milar, Holanda  (cari fiyatiarla, miyar,  toplam harcama) (reel yine $ cinsinden GDPye  Makroiktisadi Saglamhik
2015) degisme)(**)  oranla) ortalama) (***) Hollanda Florini)  Florini) Hollanda Florini) GDP'ye oranla) oranlantyor] Encleksi(*) (Basit endeks)
[Ib+(01(1-2) + (0L(11-3) +
B ) (Il (1) (IVa) (IVb) (Vo) (VO [=(ve)in)] (V) Vg +V]
1980 332676 1342 334 65 81,213 88,042 -1329 2203 -0441 -1,688
1981 33097 -0514 4583 68 86,386 9587 -0484 -2.866 2,356 -1562
198 326721 -1283 6,525 59 91517 102713 -11,136 -3408 3194 -2,140
1983 332465 1758 8254 29 9,914 108041 10121 3347 332 1218
1984 34283 3118 8,09 34 100013 112982 -12969 3783 4475 3261
198  3HLY 2,656 1327 23 1053 114629 -02719 2837 2937 2593
1986 362 3126 6,52 0,08 108,122 117593 0471 2610 2142 259
1980-6
(ortalama) 1458 6,379 3,983 -2,979 2,569 0,612
1982-6
(ortalama) 1875 7,343 2,916 -3,157 3,214 1,506

(*) Tablo EIIL1 altindaki (s. 48) agiklama.
(**) 1980 verisi World Bank WDI dan alinmustir.
(***) 1980, 1986 verisi World Bank WDI dan alinmustir.
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Tablo EIlll.1. Devam 4

Japonya
Reel GSYIH ve Biiyiime ~ Issizlik Enflasyon (TUFE) Kamu Maliyesi Dengesi Cari lslemler Hesabi (C4)
Devktin genel geli-  Devletin genel gelir- ~ Card fslemler Hesabi (CA)
Reel biiyiime ~ fgsizlik oram Devietin genel toplam - toplam harcama toplam harcama Dengesi [$ cinsinden CA
Japonya (Sabit fiyatlarla ~ (Toplam Enflasyon (TUFE'de  Devltin genel toplam  harcamast (cari dengesi (toplam gelir - dengesi (toplam gelir - dengesi nominal (cari fiyatlarla)
(Billons, milyar, GDP'de isgiicine ~ degisme, yillk, gelir (cari fiyatlarly) ~ fiyatlarla) (milyar,  toplamharcama  toplam harcama) (reel yine $ cinsinden GDP'ye Makroiktisadi Saglamlik
bazyil=2015)  degisme) oranla) ortalama) (milyar, Yen) Yen) seviyesi) GDP'ye oranla) oranlaniyor| Endeksi(*) (Basit endeks)
[Ib+(0(1-2) + (02(1113)) +
(I (I () (i) (IVa) (IVb) (IVe) VOV (8] (V) IVd+V]
1980 213862,7 3181 2017 7808 674099 187152 -113053 -4128 -0953 -2283
1981 2853906 4209 2208 4936 759505 865295 -10579 -3107 0,383 0,
1982 204844 3312 235 2,149 805754 915792 -110038 -3732 0591 0262
1983 3052312 3523 2658 1881 841922 96105,6 -119134 -3903 1,640 1406
1934 318973 4502 2,108 2251 913462 997355 -8389.3 -2630 2603 4519
1985 335666 5233 265 2038 988316 103498,7 -4667,1 -1390 3516 7492
1986 346832,1 330 2,167 0,608 1037353 108601, -48658 -1403 3985 6,171
1980-6
(ortalama) 3,898 2,476 3,182 -2,985 1,681 2,628
1982-6
(ortalama) 3979 2,622 1,905 -2,612 2,467 3,982

(*) Tablo EIII.1 altindaki (s. 48) agiklama.

NEUKI=1E SIiYASAL BILGILER FAKULTESI DERGISI 372



Necmettin Erbakan Universitesi Siyasal Bilgiler Fakiiltesi Dergisi
(NEUSBF Dergisi)

g Journal of the Faculty of Political Science (NEUSBF)

DOI: 10.51124/jneusbf.2024.93

Cilt: 6 Sayi: 2 Yil: 2024

Arastirma Makalesl| / Research Article

E-ISSN: 2687-5063

Analysis of Financial Convergence with Structural Breaks Unit

Root Tests?
Bengii ACDOYURAN? "' Ahmet SAHBAZ?

2 Assist. Prof. Dr., Agri lbrahim Cecen University, Department of Economics Agri, Tiirkiye, beetin@agri.edu.tr,

(Corresponding Author)

3 Prof. Dr., Necmettin Erbakan University, Department of Public Finance, Konya, Tiirkiye, asahbaz@erbakan.edu.tr

Article Info

ABSTRACT

Article History

Received: 28/08/2024
Accepted: 17/12/2024
Published: 31/12/2024
Keywords: Financial
Development,
Convergence,
Emerging Markets

Jel Codes: E44, 016, G20

The process of financial liberalization in emerging markets over the past two decades has both fostered
financial development and reduced the information gap between developed and developing countries.
This situation has made it more important for developing countries to achieve economic growth, to
provide the necessary funds for investments and to reach the living standards of developed countries.
Therefore, financial systems in developing countries are considered to have reached a level quite close
to that of developed countries. The aim of this study is to investigate whether countries defined as
emerging market economies have converged to the financial systems of developed countries with
advanced financial systems. in this study, the convergence of financial development in 12 selected
emerging market economies to the reference 5 developed countries is analyzed by structural breaks
panel unit root tests. In the analysis covering the period 1996-2016, the financial development index
calculated using financial development indicators was obtained. KPSS and Fourier KPSS panel unit
root tests with structural breaks are then applied to the series obtained. According to the findings of the
analysis, financial developments in selected emerging market economies converge to the financial
systems of advanced economies.
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Son yirmi yilda gelismekte olan piyasalarda yasanan finansal serbestlesme siireci hem finansal
gelismeyi desteklemis hem de gelismis iilkeler ile aralarindaki bilgi a¢igimi azaltmistir. Bu durum,
gelismekte olan iilkelerin ekonomik biiylimeyi gergeklestirmelerini, yatirimlar i¢in gerekli fonlar
saglamalarin1 ve geligmis tilkelerin yasam standartlarina ulagsmalarini1 daha da dnemli hale getirmistir.
Dolayisiyla gelismekte olan iilkelerdeki finansal sistemlerin gelismis iilkelerdekine oldukg¢a yakin bir
diizeye ulastig1 diistiniilmektedir. Bu ¢aligmanin amaci, yiikselen piyasa ekonomisi olarak tanimlanan
tilkelerin, gelismis finansal sistemlere sahip ilkelerin finansal sistemlerine yakinsayip
yakinsamadiklarint arastirmaktir. Bu ¢aligmada, segilmis 12 gelismekte olan piyasa ekonomisindeki
finansal gelismenin referans alinan 5 gelismis iilkeye yakinsamasi yapisal kirilmali panel birim kok
testleri ile analiz edilmektedir. 1996-2016 dénemini kapsayan analizde, finansal gelisme gostergeleri
kullanilarak hesaplanan finansal gelisme endeksi elde edilmistir. Elde edilen serilere daha sonra yapisal
kirilmali KPSS ve Fourier KPSS panel birim kok testleri uygulanmistir. Analiz bulgularma gore,
secilmis yiikselen piyasa ekonomilerindeki finansal gelismeler, gelismis ekonomilerin finansal
sistemlerine yakinsama gostermektedir.
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INTRODUCTION

As many countries adopted liberal policies, financial markets began to change and integrate.
Liberalization policies rapidly implemented in various sectors have enabled the opening of the
application area in financial services (Rysin, et al.,2021:66). This has changed the global economic arena
and increased the role of financial instruments. The participation rate in the financial services market
has increased and the role of the financial sector in the economy has strengthened. Especially the
increasing trends in international trade have necessitated an increase in financial flows. At the same
time, the increase in the growth rates of countries globally has also increased the demand for financial
services. This has had a positive impact on financial development (Karatas and Ergiil, 2023: 225). Thus,
the increasing use of financial instruments has led to increased competition and intensity across financial
sectors (Fung, 2009: 57-59).

The impact of financial support mechanisms on economic activities has reached an important
point, especially in developing countries (Ozdogan and Kayhan, 2023: 167). In recent years, research
on the relative merits and efficiency of market- and bank-based financial systems has been the subject
of considerable academic and policy debate around the world. In this context, bank- and market-based
systems have been found to give rise to different economic and institutional dynamics. At the same time,
the global economy and the vastly improved financial sector, financial liberalization and rapid
technological advances have transformed financial systems around the world (Herrmann and Winkler,
2009:8). Hence, the view has emerged that financial systems today tend to become more uniform. The
efforts of countries around the world to adapt to these conditions have led to convergence in the financial
sector. The idea that one way to achieve financial convergence is through a link to financial integration
has helped developing countries to accelerate their reform efforts in this area and has led to increased
financial interactions with countries around the world (Yaseen, 2012:155). This process has helped
countries that started with less developed financial markets to expand the size of their national financial
systems.

Over the past two decades, significant progress has been made in laying the foundations for
modern economies and financial systems, particularly in emerging market economies. It has been
debated whether these common developments have led to convergence between countries' financial
systems, as is commonly assumed (Antzoulatos, 2011: 2). This, in turn, has raised questions about the
position of the national financial systems of emerging market economies relative to those of advanced
economies. These events have made the study of the differences and similarities between national
financial systems more important than ever before and have produced a large body of literature
comparing financial systems. While the effects of financial development are well established, to date
there is little systematic evidence on whether financial development in developing countries has reached
the levels achieved by developed countries. Similar to the literature on economic growth, the concept of
convergence in terms of financial development differs from the determination of income growth in terms
of whether access to financial services has increased over time and whether the increase in developing
countries has outpaced that in leading countries. In this context, the ratio of private sector credit to GDP,
one of the most important determinants of financial development in the global economy, has doubled
over the last three decades. Although this growth in the banking sector has been faster in some countries
and slower in others, it has generally been on an upward trend. This is considered as an indication that
financial liberalization has spread knowledge in the financial sector to emerging market economies and
financial institutions have become more specialized. It also shows that this worldwide market mobility
provides opportunities for capital investment in financial services (Bahadir and Valev, 2015: 2-6;
Aghion, et al., 2005: 177). The development of the financial system is seen as a key to the success of
national economies and is believed to increase productivity in these countries. As a result, they are
expected to experience a kind of convergence that shapes contemporary policy. There are arguments
against this view. In this case, two different views emerge (Stolbov and Veysov, 2011: 2). While some
views emphasize the convergence of financial systems due to globalization, economic integration and
efforts to harmonize financial institutionalization, others argue that national markets remain
heterogeneous despite integration and globalization (Bruno, et al., 2011; Bruno and De Bonis, 2009;
Asteriou, 2011; Antzoulatos, et al., 2011; Nitoi and Pochea, 2016). These developments have made it
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more important than ever to examine the differences and similarities between national financial systems,
leading to a large body of literature comparing financial systems (Yaseen, 2002; Bahadir and Valev,
2015; Fung, 2009).

The aim of this study is to examine whether the developments in the financial systems of emerging
market economies following the financial liberalization process have converged to those of advanced
economies. Therefore, this study examines the extent of financial development in emerging market
economies both from the perspective of advanced economies and by evaluating the developments over
time. As a result, we seek to answer the guestions of how the financial markets of emerging market
economies compare to those of advanced economies and whether there is a convergence to the financial
markets of advanced economies. These questions, which form the basis of the research, are answered
with an original methodology and a large database.

The rest of the paper is organized as follows. Section 2 reviews the empirical literature. The
dataset and methodology used in the analysis are presented in Section 3. Section 4 presents the results
from the econometric analysis of the convergence process in emerging market economies. In the last
section, the conclusions are discussed.

1. LITERATURE

Convergence theory is generally concerned with the functioning of countries' regulation and
supervision of financial markets in a single order. in this context, the phenomenon of financial
convergence has been included in the analyses due to the integration process in the European region and
the reflection of this process in the financial markets. Therefore, the role of the financial harmonization
process in financial markets has become important. In the last two decades, the literature has started to
include financial development as a potential factor for both determining economic development and
explaining income convergence (Stolbov and Veysov, 2011:4). The study of financial convergence is
an empirical issue that has been studied using different methods and indicators. Initially, financial
systems were categorized as bank-based and market-based and included in the analysis. Financial assets
and transactions in household portfolios were classified as market-based, while assets such as money
and deposits were classified as bank-based. However, some authors have argued that the classical
distinction between “bank-based” and “market-based” systems is no longer valid (Allen and Gale, 2000;
Rajan and Zingales, 2003; Herrmann and Winkler, 2009).

Although there is a consensus on the contribution of financial development to a country's
economy, there is little systematic evidence on whether financial development in developing countries
has reached the level achieved by developed countries (Bahadir and Valev, 2015: 2; Yaseen, 2012: 155).
It is possible to evaluate these studies in chronological order as shown in Table 1.

Table 1. Financial Convergence Analyses Among Countries

Authors Period Method Results
Herrmann Emerging FGLS They concluded that emerging markets can develop further
and Winkler Europe and by integrating with the financial markets of developed
(2009) Emerging countries and by providing external debt.
Asia
Fung (2009) 57Selected Conditional ~ For middle- and high-income countries, conditional
Countries Convergence  convergence applies not only to economic growth but also

to financial development. At the same time, low-income

1967-2001 countries with relatively better financial development are
likely to catch up with middle- and high-income countries,
but poorer countries that lack financial development are
much less likely to catch up.

Stolbov and 102 Countries Band o It is concluded that financial depth exhibits f convergence
\(/g(})li(l);/ 1980-2009 Convergence faster in middle-income countries.

(VMAVSBF  sivasaL BiLGILER FAKULTESI DERGISI 375



Analysis of Financial Convergence with Structural Breaks Unit Root Tests

Bruno, et al. OECD Band o Both datasets provide evidence of the increasing importance
(2011) Countries Convergence  of capital market development in the developing world and
1980-2005 the B convergence of equity and insurance products.
Antzoulatos, 38 Panel Unit There is no convergence in the financial systems of these
et al. Developing Root and countries. Country-specific factors affect the financial
Countries Cointegration  system more than global factors.
(2011) HAC
1990-2005
Apergis, et 50 Countries Panel OLS The results do not support the hypothesis that all countries
al. are converging towards a single equilibrium state of
2010 1980-2003 C Club financial development. However, there is strong evidence of
( ) ONVEIZENCe  ¢lub convergence.
Yaseen GCC GMM It is concluded that the key aspects of the intermediation
(2012) 2002-2007 roles of the financial institutions of the GCC economies are
) converging, i.e. there is a convergence in the banking system
of the member countries of this council.
Dekle and 23 Asia Panel (random  Asian countries with weaker financial systems converge to
Pundit Countries effect) five countries with stronger financial systems.
(2015) 2004-2011
Bahadirand 45 Countries GMM, fixed Less financially developed countries are catching up with
Valev (2015) 1965-2009 effect, B more financially developed countries. There is convergence.
) Convergence
Nitoi and (CEE) Anon-linear  convergence in the financial markets of these countries is
Pochea 2007-2014 single factor ~ not homogenous. Moreover, after the global financial crisis
(2016) ) model and sovereign debt crises, the differences between these
markets have tended to increase
Ozcan Transition Panel Unit There is convergence.
(2017) economies Root
1995-2013

In the empirical growth literature, most studies define convergence as the tendency for the output
gap between countries to narrow. In this context, Bernard and Durlauf (1995, 1996), who provided the
first statistical definition of cross-country convergence, argued that convergence can be said to exist if
the long-run forecasts of two countries are the same. In other words, they argued that cointegration or
unit root tests are appropriate for testing the convergence of countries. In many empirical studies on
financial convergence, different econometric techniques have been applied (Apergis, et al., 2010: 1015;
Durlauf, 2003: 2).

In the literature, studies that have investigated the existence of financial convergence in the
banking dimension stand out. These studies, which generally include variables related to bank credit,
intermediation services and financial credits, have used the panel data method (Yaseen (2012); Bahadir
and Valev, 2015; Ozcan, 2017). A number of studies have analyzed financial convergence for many
groups of countries using absolute and conditional (B and ) convergence techniques. They typically
use broad money, banking and stock market data and find evidence of B convergence (Fung (2009);
Bruno, et al. (2011); Veysov and Stolbov (2011)). In addition to these studies, there are some studies
that investigate the existence of club convergence for identical country groups using a different
methodology. In their study, Apergis, et al. (2010) analyze financial convergence from both a country
and a club perspective. As a result of the analysis, they find evidence that there is no financial
convergence on a country basis, but there is evidence for the existence of club convergence. In addition,
Dekle and Pundit (2015) analyzed whether the financial structure of emerging Asian economies has
converged to that of developed Asian economies. In the study, a financial development index was

SIYASAL BILGILER FAKULTESI DERGISI

NEUSI:IS




Analysis of Financial Convergence with Structural Breaks Unit Root Tests

calculated using financial development indicators data. For this calculation, data covering the period
2004-2011, which shows the access of individuals and firms to financial services, the efficiency of
financial institutions and markets in the financial market, and the depth of financial institutions and
markets, were used. The analysis reveals that Asian countries with weaker financial systems converge
to five countries with stronger financial systems.

When the literature is analyzed, most of the studies have dealt with the indicators related to
financial development either in terms of banking or capital markets. Our study differs from other studies
in that it deals with the financial development measures commonly used in the literature in their entirety.
In other words, whether there is convergence across countries is evaluated in terms of the financial sector
as a whole. Therefore, the contribution of this study to the literature is to determine whether the financial
development measures commonly used in the literature show convergence or divergence across
countries over time. In other words, it is not the magnitude of financial development differences between
countries, but the determination of the changes in these differences over time.

2. DATA SET AND METHODOLOGY

The sample group used in the study covers selected emerging market economies. The IMF
(International Monetary Fund) has selected 12 countries with available data from 29 countries that are
categorized as emerging markets based on various characteristics (IMF, 2014: 64). Data availability was
effective in the selection of the countries subject to the analysis. In addition, in terms of the efficiency
of the analysis, the selected countries were determined among two groups as low middle income and
high-income countries according to the World Bank's income group classification. In this context,
Argentina, Saudi Arabia, Hungary, Poland and Chile are included in the high-income country group,
while Indonesia, Morocco, the Philippines, India, Nigeria, Egypt and Pakistan are included in the low
middle-income country group. In the study, 5 developed countries (USA, Australia, Switzerland, Japan
and Norway) were selected for the econometric method to be applied to determine whether emerging
market economies converge to the financial systems of developed countries. This country group consists
of countries that are among the top 10 countries in the country ranking made by the IMF within the
financial development index calculated annually by the IMF in terms of data availability.

In the analysis, a financial development index is calculated using 10 variables, each of which is
shown as a determinant of financial development (Worldbank "Financial Development and Structure
Dataset 2018" Beck, et al. (2018)). In order to create a comprehensive data network in the analysis, 10
data belonging to financial markets were determined. The date range of these data was limited to 2016
due to the high number of countries included in the analysis and for accessibility. The variables are
Broadly Defined Money Supply to GDP (M2/gdp), Private Sector credit to GDP (prcdgdp), Private
Sector credit Used by Other Banks and Financial Institutions to GDP (prcdbogdp), Bank Deposits to
GDP (bdgdp), Financial System Deposits to GDP (fdgdp), Deposit Banks' Assets to GDP (dbagdp), Net
Interest Margin (netintmargin), Stock Market Turnover (stturnover), Stock Market Capitalization to
GDP (stmktcap), Total Stock Market Value to GDP (stvaltraded). This study aims to create a single
measure of financial development by combining different dimensions of financial development. For this
purpose, 10 financial development indicators, including banking, capital markets and various
guantitative indicators, covering the period 1996-2016 for the countries in the sample group were used
to obtain a financial development index using the principal components analysis method. The most
commonly used method for calculating financial development indices is principal component analysis
(see Kar, et al., 2008; Beck and Patrick, 2008; Yalginkaya, 2017; Dekle and Pundit, 2015). In principal
component analysis, data can be used with their original values or standardized. As this method is
sensitive to the unit of measurement of the data, the use of standardized variables is more reliable in
terms of results when the variables are measured in different units (Kar, et al., 2008: 31). Therefore, in
calculating the Financial Development Index, the data were standardized and included in the analysis.
With the development of econometric methods, different applications are made to analyze the
convergence hypothesis. In this hypothesis, which basically reflects income convergence, it is evaluated
whether the shocks between per capita income differences are permanent or not. In this application,
which is expressed as the stochastic definition of convergence, the necessity of a stationary process
between income differences is argued. In the literature, transitory and permanent shocks are crucial for
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the impact of policy outcomes with different perspectives. (Carlino and Mills, 1993: 336-337; Savact
and Karsiyakali, 2016: 224; Tiitiincli and Beser, 2021: 684). For this purpose, unit root tests are
performed on the income differentials and results indicating that they are stationary are expected.

The basic model of the study is as follows (Stolboy and Veysov 2011; Ozcan, 2017):
o = (fgeypie — fEegic) = Bo + Baln (fgeypic) + Uie. (1)

o fgeyp,it, financial development index for emerging market economies

o fgeg it, financial development index calculated for the reference country group

. Uj¢, Error term

In the analysis, first the homogeneity test was performed (Peseran and Yamagata, 2008), then the
cross-sectional dependence of the series was examined and second-generation unit root tests were
applied accordingly.

There are many models to test for horizontal cross-section dependence in panel data models.
Breusch and Pagan (1980) "CDy,," test, Pesaran (2004) "CD; " test and Pesaran et al. (2008) “bias-
corrected ‘LM test’ (LM ;) are applied in this study. Since there is horizontal cross-section dependence
in the study, KPSS unit root test with structural breaks (Carrion-i-Silvestre, et al., 2005) and Fourier
KPSS (Nazlioglu and Karul, 2017) unit root tests are applied to the data of country groups.

The panel KPSS unit root test with structural breaks, which is developed by including structural
breaks in the trends and averages of the panel cross sections, allows for different dates and numbers of
structural breaks for each cross section. In this test, which is an extension of the Hadri (2000) stationarity
test, the null hypothesis is that the series are stationary. The stationarity of the series is determined by
comparing the test statistic values calculated for the panel as a whole or for each cross-section with the
critical values calculated by iteration (boostrap). Nazlioglu and Karul (2017) develop the Fourier KPSS
unit root test, which takes into account the dependence of horizontal cross sections in the panel and
allows for heterogeneity in horizontal cross sections. This test is a combination of the time series
stationarity test developed by Becker, et al. (2006), where structural breaks are modelled using the
Fourier approach, and the panel stationarity test proposed by Hadri and Kruzomi (2011, 2012), where
horizontal cross-section dependence is included. The distribution of the individual statistic depends only
on the Fourier frequency, and the panel statistic has a standard normal distribution.

3. EMPIRICAL FINDINGS

The models of the second-generation unit root tests for high income and low middle income
groups are explained in detail above. The cross-section dependence and homogeneity test results
required for the determination of these tests are given in the tables below.

Table 2. Cross-Section Dependency Test Results for Variables (High Income (HI) and Low Middle-
Income Group (LMI)

CDym CDym2 LM, g;
statistics p-value statistics p-value | statistics p-value
(fgeypit—fgegic) HI 20.386 0.026** 2.322 0.010%** 3.204 0.001*
(fgeypic—fgegi) LMI 46.208 0.001* 3.890 0.000* 4.335 0.000*

Note: The related statistics are obtained with ‘Gauss 10° programme. (*,** *** ) indicate that the null hypothesis

H, is rejected at 1%, 5% and 10% significance levels, respectively.
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Table 2 shows the results of the cross-section dependence test for the countries in the high and
low middle income group. In this context, the results of CD;,, CD; ), test statistics show that the
hypothesis H, is rejected at 5% significance level for high middle income countries and at 1%
significance level for low middle income countries, while the results of LM, ;test statistics show that
the hypothesis H, is rejected at 1% significance level for all country groups. According to the findings,
the test statistics of the variable (fgeyp'it—fgeg,it) indicate the presence of cross section dependence.

Therefore, second generation panel unit root analyses were preferred in unit root tests for all country
groups.

Table 3. Homogeneity Test Results for Country Groups

Test Statistics
Country Groups A p- value Apg p- value
High Income 9.151 0.000* 9.885 0.000*
Low Middle Income 3.908 0.000* 4.222 0.000*

Note: The related statistics are obtained with ‘Gauss 10° programme. (*,** *** ) indicate that the null hypothesis
H, is rejected at 1%, 5% and 10% significance levels, respectively.

Table 3 shows the homogeneity test statistics for the country groups. According to the results (4)
test and 4,4; homogeneity tests in the table, the hypothesis H, is rejected at 1% significance level for
high income group and low middle income group countries. In this context, it is concluded that the panel
parameters are heterogeneous in the high-income group and low middle income group. In line with the
results obtained, the unit root tests to be performed in the next stages were determined.

Table 4. KPSS Unit Root Test Results with Structural Breaks (High Income Group Countries)

Panel KPSS Test Statistics (Constant)

Country KPSS Test Critical Values KS Break Dates
1% 5% 10%
Argentina 1.333* 1.929 1.019 0.737 1 2013
Chili 0.712* 2.016 0.921 0.628 1 2006
S.Arabia 0.078* 2.493 1.116 0.729 1 2007
Hungary 0.351* 2.038 1.147 0.838 3 1998-1999
Poland 2.171* 2.374 1.173 0.660 1 2008
PANEL RESULT
Boostrap Value 19.151* 27.06 15.545 11.918
P-Value 0.000*
Panel KPSS Test Statistics (Constant and Trend)
Country KPSS Test Critical Values KS Break Dates
1% 5% 10%
Argentina 0.299* 2.753 0.843 0.534 1 2013
Chili 0.194* 1.960 0.841 0.505 1 2009
S.Arabia 0.305* 9.577 3.96 2.817 3 1999-2004-2007
Hungary 0.863* 4.224 1.913 1174 3 1998-2008
Poland 0.506* 1.609 0.677 0.405 1 2006
PANEL RESULT
Boostrap Value 37.671* 250.985 112.587 84.689
P-Value 0.000*
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Note: Related Test Statistics are obtained with Gauss 10 software. The signs (*, **, ***) related to the Panel KPSS
test statistics in the table indicate that the series for the countries in the panel and the entire panel are stationary
at 1%, 5% and 10% significance levels, respectively. The KS column in the same table indicates the number of
structural breaks in the cross-sections in the relevant period. Critical values of panel KPSS test statistics are
obtained by using Bootstrap with 1000 iterations.

Table 4 shows the KPSS unit root test statistics for the variable (fgeyp,it—fgeg_it) with structural
breaks for high income group countries. In the analysis, stationarity is mentioned if the KPSS test
statistic values calculated for both panel and cross-sections (countries) are smaller than the critical table
values. In this study, KPSS test statistics are calculated with both constant and constant and trended
models. According to the constant model results obtained for the cross-sections, the null hypothesis Hy,
which states that the series are stationary with structural breaks, is accepted at the 1% significance level
for all countries. The results obtained for the overall panel show that the series are stationary at 1%
significance level. The results of the Panel KPSS test statistics obtained in the constant and trended form
are similar to the results obtained in the constant form. According to the KPSS test statistics, the null
hypothesis H,, which states that the series are stationary by including structural breaks in both the
overall panel and in each of the countries in the panel, is accepted at 1% significance level. On the other
hand, the break dates estimated for countries in both constant and constant and trended models are
similar to each other and give accurate estimates of the break dates. The structural breaks in the group
of countries included in the analysis generally draw attention to the crises (such as the Asian crisis, the
Russian and Argentine crisis) due to the financial liberalization in the early 1990s and the effects of the
financial crisis in 2008.

Table 5. Fourier KPSS Unit Root Test Results (High Income Group Countries)

Fourier KPSS Test Statistics
Country Constant Constant and Trend
k=1 k=2 k=3 k=1 k=2 k=3

Argentina 0.340 0.166* 0.146* 0.083 0.160* 0.146*
Chili 0.091* 0.410* 0.171* 0.083 0.143* 0.117*
S.Arabia 0.120* 0.330* 0.192* 0.094 0.224 0.192*
Hungary 0.115* 0.215* 0.148* 0.059* 0.179* 0.142*
Poland 0.089* 0.139* 0.123* 0.076 0.092* 0.091*
PANEL RESULT

FZ(k) 3.546* 1.872* 0.014* 8.519 ‘ 6.193* | 4.221*

Note: Related Test Statistics are obtained with Gauss 10 software. The signs (*, **, ***) for the Panel
KPSS test statistics in the table indicate that the series for the countries in the panel and the entire panel
are stationary at 1%, 5% and 10% significance levels, respectively. Critical values for the optimal
frequencies are obtained from the paper by Becker, et al. (2006, 389). Critical values obtained from the
table for both models are shown below. Critical values for k=1 are 0.2699 for 1%, 0.1720 for 5%,
0.1318 for 10%, critical values for k=2 are 0.6671 for 1%, 0.4152 for 5%, 0.3150 for 10%, critical
values for k=3 are 0.7182 for 1%, 0.4480 for 5%, 0.3393 for 10%. 3393 In the Model with Constant
and Trend; critical values for k=1 are 0.0716 for 1%, 0.0546 for 5%, 0.0471 for 10%, critical values
for k=2 are 0.2022 for 1%, 0.1321 for 5%, 0.1034 for 10%, critical values for k=3 are 0.2103 for 1%,
0.1423 for 5%, 0.1141 for 10%.

In order to ensure that the results obtained in the KPSS panel unit root test with structural breaks
are reliable, the Fourier KPSS unit root test is included in the analysis. Table 5 shows the results of the
Fourier KPSS panel unit root test for the variable (fgeyp,it—fgeg,it) applied to high income group
countries. In the analysis, if the Fourier KPSS test statistic values calculated for both panel and cross-
sections (countries) are smaller than the critical table values of the optimal frequencies (k=1, k=2, k=3),
the null hypothesis H,, which states that the series are stationary, is accepted. According to the results
of the Fourier KPSS test statistics, in the constant model, the countries forming the panel are stationary
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at 1% significance level except Argentina when the optimal frequency is k=1, and all countries forming
the panel are stationary at 1% significance level when the optimal frequencies are k=2 and k=3. In the
model of the same test with constant and trend, only Hungary is stationary at 1% significance level when
the optimal frequency is k=1, all countries except S. Arabia are stationary at 1% significance level when
the optimal frequency is k=2, and all countries are stationary at 1% significance level when the optimal
frequency is k=3. According to the test statistics for the overall panel, stationarity is found at 1%
significance level at all frequencies in both the model with constant and the model with constant and
trend. The KPSS unit root test with structural breaks reveals similar results.

Table 6. KPSS Unit Root Test Results with Structural Breaks (Low Middle Income Group Countries)

Panel KPSS Test Statistics (Constant)

Country KPSS Test Critical Values KS Break Dates
1% 5% 10%
Egypt 0.692* 1.162 0.553 0.439 1 2013
India 0.054* 2.906 2.357 2.063 1 2011
Indonesia 0.165* 0.842 0.558 0.438 3 1999
Morocco 3.691 3.611 2.180 1.889 1 2012
Nigeria 0.499* 0.520 0.409 0.359 2 2006-2009
Pakistan 0.216* 2.495 1.296 0.865 0
Philippines 0.115* 2.328 1.386 0.902 0
PANEL RESULT
Boostrap Value 17.061* 23.719 18.435 16.406
P-Value 0.000*
Panel KPSS Test Statistics (Constant and Trend)
Country KPSS Test Critical Values KS Break Dates
1% 5% 10%
Egypt 0.965* 3.542 1.633 1.000 0
India 0.160* 2.798 1.155 0.760 2 2001-2002
Indonesia 0.240* 5.053 2.107 1.335 3 1999-2008-2010
Morocco 0.124* 2.273 0.679 0.455 1 2007
Nigeria 0.106* 3.336 1.690 1.363 3 1998-2006
Pakistan 0.074* 3.453 1.683 1.087 2 2009-2012
Philippines 0.219* 4.853 2.031 1.158 2 2004
PANEL RESULT
Boostrap Value 26.892* 182.052 110.966 89.744
P-Value 0.000*

Note: Related Test Statistics are obtained with Gauss 10 software. The signs (*, **, ***) related to the Panel KPSS
test statistics in the table indicate that the series for the countries in the panel and the entire panel are stationary
at 1%, 5% and 10% significance levels, respectively. The KS column in the same table indicates the number of
structural breaks in the cross-sections in the relevant period. Critical values of panel KPSS test statistics are
obtained by using Bootstrap with 1000 iterations.

Table 6 shows the KPSS unit root test statistics for the variable (fgeyp,it—fgeg’it) with structural
breaks for low middle income countries. In the study, KPSS test statistics are calculated with both
constant and constant and trended models. According to the results obtained for the cross-sections in the
model with constant, the null hypothesis Hy, which states that the series are stationary with structural
breaks, is accepted at 1% significance level for all countries except Morocco. The results obtained for
the overall panel show that the series are stationary at 1% significance level. The results of Panel KPSS
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test statistics with constant and trend are similar to the results obtained in constant form. According to
the KPSS test statistics, the null hypothesis H,, which states that the series are stationary by including
structural breaks in both the overall panel and in each of the countries in the panel, is accepted at 1%
significance level. On the other hand, the estimated break dates for countries in both constant and
constant and trended models are similar for some countries, while for some countries there is no break
in the constant model, but there is a break in the constant and trended model. However, the results
obtained give accurate estimates of the break dates. The structural breaks in the group of countries
included in the analysis generally draw attention to the crises due to the financial liberalization in the
early 1990s and the effects of the financial crisis in 2008.

Table 7. Fourier KPSS Unit Root Test Results (Low Middle Income Group Countries)

Fourier KPSS Test Statistics
Country Constant Constant and Trend
k=1 k=2 k=3 k=1 k=2 k=3

Egypt 0.098* 0.119* 0.191* 0.343 0.187* 0.123*
India 0.784* 0.334* 1.011 1.546 0.092* 0.079*
Indonesia 0.370 0.166* 0.268* 0.171 0.058* 0.089*
Morocco 0.503 0.827 0.998 0.085 0.230 0.137*
Nigeria 0.407 0.455* 0.329* 0.125 0.146* 0.070*
Pakistan 0.088* 0.473* 0.343* 0.069* 0.534 0.065*
Philippines 0.231* 0.165* 0.163* 0.167 0.157* 0.153*
PANEL RESULT

FZ(k) 14.188 ‘ 4.424** | 5.899* 66.669 ‘ 10.133 ’ 2.718*

Note: Related Test Statistics are obtained with Gauss 10 software. The signs (*, **, ***) for the Panel KPSS test
statistics in the table indicate that the series for the countries in the panel and the entire panel are stationary at
1%, 5% and 10% significance levels, respectively. Critical values for the optimal frequencies are obtained from
the paper by Becker, et al. (2006, 389). Critical values obtained from the table for both models are shown below.
Critical values for k=1 are 0.2699 for 1%, 0.1720 for 5%, 0.1318 for 10%, critical values for k=2 are 0.6671 for
1%, 0.4152 for 5%, 0.3150 for 10%, critical values for k=3 are 0.7182 for 1%, 0.4480 for 5%, 0.3393 for 10%.
3393 In the Model with Constant and Trend; critical values for k=1 are 0.0716 for 1%, 0.0546 for 5%, 0.0471 for
10%, critical values for k=2 are 0.2022 for 1%, 0.1321 for 5%, 0.1034 for 10%, critical values for k=3 are 0.2103
for 1%, 0.1423 for 5%, 0.1141 for 10%.

In order to ensure that the results obtained in the KPSS panel unit root test with structural breaks
are reliable, the Fourier KPSS unit root test is included in the analysis. Table 7 shows the results of the
Fourier KPSS panel unit root test for the variable (fgeyp,it_fgeg,it) applied to low middle income group
countries. In the analysis, if the Fourier KPSS test statistic values calculated for both panel and cross-
sections (countries) are smaller than the critical table values of the optimal frequencies (k=1, k=2, k=3),
the null hypothesis H, stating that the series are stationary is accepted. According to the results of
Fourier KPSS test statistics, Egypt, India, Pakistan and Philippines are stationary at 1% significance
level when the optimal frequency k=1, all countries except Morocco are stationary at 1% significance
level when the optimal frequency k=2, and all countries except Morocco and India are stationary at 1%
significance level when the optimal frequency k=3. According to the test statistics in the fixed and
trended model of the same test, when the optimal frequency k=1, Pakistan is stationary at 1%
significance level, when the optimal frequency k=2, all countries except Morocco and Pakistan are
stationary at 1% significance level, and when the optimal frequency k=3, all countries in the panel are
stationary at 1% significance level. According to the test statistics for the overall panel, the model with
constant is stationary at 5% significance level for k=2 and 1% significance level for k=3, while the
model with constant and trend is stationary at 1% significance level for k=3. According to the
convergence hypothesis, stationarity of the series indicates the existence of convergence. In this case,
according to the test results, the convergence hypothesis is valid for these countries.
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CONCLUSION

In this study, the financial development index is calculated using financial development data of
selected country groups from emerging market economies. Then, the existence of financial convergence
in these countries was analyzed with unit root tests with structural breaks (KPSS with structural break
and Fourier KPSS). According to the results of the unit root tests for the two country groups, the tests
taking into account the vulnerabilities reveal that financial development in the selected emerging market
economies converges to the developed countries. The homogeneity test revealed that the series have a
heterogeneous structure. This made it possible to evaluate the results of the stationarity test both on
country group and country basis.

The results indicate that there is financial convergence in countries in the high-income group. The
countries in this income group are Argentina, Hungary, Saudi Arabia, Poland and Chile. Among these
countries, Hungary and Poland are among the countries that have experienced a transition from a
planned economy to a market economy. Although they have a short history, their financial sectors have
undergone major institutional, regulatory and technical developments. Thus, they have become able to
meet the requirements of European markets. All these countries in the high-income group are among
the emerging market economies that easily adapt to the economic and financial liberalization process.
Therefore, the findings obtained in the analysis applied in this study prove the existence of convergence.
The other countries where financial convergence is analyzed are in the low middle income group. The
countries in this group are Egypt, India, Indonesia, Morocco, Nigeria, Pakistan and the Philippines.
Since 1990, these countries, which have been involved in the financial liberalization process, have
attached great importance to financial diversification in order to adapt to the modern financial structure
in the world. Like every other country going through the liberalization process, low middle income
countries have also been affected by some financial shocks. This process has enabled countries to build
more robust financial system foundations. Thus, the diversity and depth of financial markets in these
countries started to increase. Therefore, the results obtained for this group of countries support the
convergence of financial markets of developed countries.

The results of the study show that the quality of a country's financial intermediation system (how
efficient it is in allocating funds) and its size are key drivers of financial convergence or divergence.
This general conclusion is captured by the use of financial intermediation-related activity measures as
the most characteristic variables of the efficiency of the financial system. At the same time, the fact that
financial liberalization facilitates financial development and convergence is shown in the results and in
detailed country-specific explanations. The evidence that the world has become more financially
homogenous demonstrates the applicability of the traditional financial system dichotomy. In particular,
the integration of emerging market economies with developed countries has created a very special
environment for the financial sector quality of these developing countries. Moreover, the entry of foreign
banks has also provided a means of improving the quality of domestic banking sectors in a region by
reducing the weaknesses of domestic banks in terms of lending techniques and governance. Based on
the results obtained in the study, it is clearly seen that financial liberalization policies implemented in
emerging market countries have caused financial crises in these countries. However, these shocks also
contributed to the transition process required for the financial markets of emerging market economies
to reach the level of international competition. Moreover, the crises due to financial liberalization have
revealed that in a globalized world, in addition to an effective supervision mechanism, it is necessary to
establish institutions with similar qualities and functions to developed financial markets on the
international platform and to strengthen the existing ones. These developments led to increased diversity
and capital inflows in the financial markets of emerging market economies and formed the basis of
financial development. Therefore, the integration of emerging market economies with developed
countries plays an important role in improving the quality of the financial systems of these countries.
Moreover, the increase in the quality of financial markets enables these countries to obtain the funds
they need more easily. In order for emerging market economies to allocate the necessary funding
resources more easily, these countries need to become more advantageous. The size of financial
intermediation activities also helps to increase the efficiency of the financial system.
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Consequently, emerging market economies need to continue financial regulation and supervision
and implement necessary practices to improve financial quality. At the same time, considering the
diversity in the world financial market, new developments should be closely monitored by emerging
market countries. Determining whether there is convergence in the financial systems of countries can
also allow inferences to be made about the effects of financial development on the economy and
development of the country and enable macroeconomic policies to be developed in the light of this
information. At the same time, the existence of financial convergence can provide evidence on whether
developing countries have caught up with the developments in the world.
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INTRODUCTION

Economic activities such as production, consumption, distribution, saving and investment are
necessary for human beings to survive and enjoy the bounties of life. Based on the historical experience,
one can argue that there are basically two major alternatives on how to organize economic activities and
answer such fundamental questions as what to produce and how much, how to produce, and for whom
to produce. In other words, economic systems can be differentiated from each other depending on how
they answer these fundamental economic questions.

In this context, historical experience shows that there are two main economic systems regarding
the organization of the fundamental economic activities: socialist system and capitalist system. The
socialist system is based on central planning, collectivist decision-making, state ownership of production
factors, government-controlled economic activities on what, how and for whom to produce, and how
prices are going to be determined.

On the contrary, the capitalist system is based on private property, individual decision-making,
free markets, prices determined by the interaction of demand and supply, producers and consumers
decide on what, how, and for whom to produce. We can call the first alternative as the command system,
and the second one as the free market system.

On a still higher level, in a sense, we can argue that there are basically two types of mentalities
with regard to looking at things, reading the economic, political and social reality surrounding us,
interpreting the sources of knowledge, and shaping our lives: radical, authoritarian, statist, centralist and
collectivist mentality on one hand, versus democratic, moderate, individualist, de-centralist, liberal
mentality on the other. Actually, the economic systems are nothing but a reflection of these mentalities
on economic reality. Democratic-moderate, liberal mentality is pro-freedom, free market and free trade
that support economic and political freedoms, and prefers outward-looking policies. On the contrary,
the radical, authoritarian, statist mentality is pro-central planning, collectivism, protectionism, and
inward looking, focusing on “do nots,” bans, restrictions, and prohibitions.

From this perspective, as mentioned above, the free market system is simply a reflection of
moderate-democratic-liberal mentality on economic sphere while the command system is simply a
reflection of the authoritarian-statist mentality on economic grounds.

For a long period, in fact for more than half of the 20™ century, soviet type of socialist, centrally
planned, command system dominated a large part of the world including former USSR, Central and
Eastern Europe, and China. Moreover, the idea of central planning was so attractive then that not only
officially communist regimes but also some other democratic countries, including Tirkiye, adopted
central planning system under “5-year development plans” as well. However, the socialist central
planning system collapsed at the end of 1980s, hence command system lost its attractiveness and many
countries adopted pluralist democracy and free market economy.

As a country being lost for a long time between East and West, democracy and authoritarianism,
central planning and free market system, Tiirkiye has been in search of adopting free market economic
system since early 1980s. The process was not an easy and smooth one though; there have been
fluctuations, hesitations, U-turns, ups and downs on the road. This paper investigates Tiirkiye’s journey
toward establishing free market system and its economic performance in this period. The rest of the
paper is organized as follows.

The next section will discuss the main pillars of a free market economy. Section 2 will give a brief
summary of Tiirkiye’s journey toward establishing a free market economic system. Section 3 will focus
on the economic performance of JDP governments in the last two decades.

1. FREE MARKET ECONOMY VS. COMMAND ECONOMY

As underlined above, there are two major conflicting perspectives on how to organize economic
activities and who determines what to produce, how to produce and for whom to produce. These
alternatives can be described simply as free market vs. command economy; capitalism vs. socialism,
individual decision making vs. central planning. These models or systems actually do not come “out of
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the blue,” but they are the reflections of two mind-sets: liberal vs. illiberal, democrat versus authoritarian
mentality. In this section we will elaborate on the main institutions of a free market economy. Broadly
speaking, one can argue that there are five main institutions or pillars of a free market economy, each of
which are briefly explained below.!

1.1. Five Pillars of a Market Economy

As elaborated by Acar (2021), one can argue that that are basically five fundamental institutions
that characterize a free market economy: private property, freedom of choice and entrepreneurship,
competition, free trade, and limited government. From an Islamic perspective, these institutions are
perfectly compatible with basic Islamic tenets and teachings. In other words, Islam is compatible with
free market system.

1.1.1. Private Property

Private property refers to the right of the individuals in an economy to own property, purchase
and sell them as they wish, accumulate wealth as the fruits of their labor and skills. In a free market
economy property is immune from the assault of others, protected by the law. This is such a key
institution that without private property it is impossible to talk about economic freedoms and free market
economy.

1.1.2. Freedom of Choice and Entrepreneurship

Another key institution of a free market economy is freedom of choice and entrepreneurship.
The first part of it refers to freedom of consumers to spend their money wherever they would like to. In
other words, in a free market economy consumers are free to choose among alternative goods and
services (Friedman & Friedman, 2021). The second part of it refers to producers and entrepreneurs. In
a free market economy, the businessmen, entrepreneurs or producers in general are free to invest their
resources in the areas they prefer, produce goods and services they like to produce. The only boss over
their decision to produce what, how much, or for whom would be consumers’ demand. Therefore, in a
free market economy the ultimate boss is the consumer. It is the demand by consumers that direct
investment and production decisions.

1.1.3. Competition (Free Entry and Exit)

Competition is also a must, a necessary condition for a free market economy. In a sense, “free
markets” mean free entry and exit. Those businessmen and entrepreneurs who would like to enter a
market, industry, or sector are free to do so; no government permission is needed. If there is no
competition, if entrepreneurs are not free to enter into and exit from the markets when they deem fit, we
cannot talk about the existence of a free market economy. Competition stimulates better quality, lower
production costs and efficient use of factors of production. Without competition we can expect lower
product quality, higher prices, and hence lower level of welfare.

1.1.4. Free Trade

As its name implies, free trade means that individuals have the right to choose with whom to
trade, at what price and how much they are going to buy or sell. Free market economy is an open-border
economy where goods and services move across the borders freely. Without free trade where goods and
services are exported and imported across borders in a competitive environment, one cannot talk about
the existence of a free market economy. On the contrary, the statist, command economy’s alternative to
free trade is protectionism where government favors domestic industries, firms and producers. In other
words, in a command or closed economy domestic firms are protected against foreign competition
through trade restrictions in the form of tariffs, quotas, import bans, etc.

The debate over free trade versus protectionism has a long history that goes back to the
mercantilist era (16th and 17th centuries). Since then there have been supporters of free trade and
supporters of protectionism in every period and every country. Interestingly enough, both supporters of

1 For more discussion and detailed information on free market vs. command economy, see, for example, Mises (2006); Smith
(2020); Friedman & Friedman (2021).
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free trade and supporters of protectionism developed several arguments for and against free trade and
protectionism.

Among the arguments for protectionism are national security, self-sufficiency, infant industries,
reducing unemployment, fair trade (“level playing field”), anti-damping, preventing child labor, and
environmental protection. Each one of these arguments sound good at a first glance, but as the proverb
goes, “the devil is hidden behind the details.” When scrutinized closely through a critical evaluation,
every single argument for protectionism collapses. For example, it is free trade, not protectionism, that
links economies and allow them to develop friendly relations thereby reducing the possibility go into
war by increasing the cost of war. Therefore, national security is better guaranteed by free trade and not
protectionism. In short, it can be shown that free trade policies are superior to protectionism on both
fronts: materially (lower prices, higher quality, larger supply and more variability, efficient use of
resources, better technology and competitive power, hence higher welfare), and morally (in the form of
peace, solidarity, friendly relations, individual dignity, more choices before individuals in every sense
to live a more meaningful life).

1.1.5. Limited Government

Last, but not least, limited government is a must for a free market economy. A government
dictating almost everything to the individuals on their production, investment-saving decisions and
organizing their daily life is incompatible with free markets. From a classical liberal perspective, as
underlined by Adam Smith (2020 [1776]) long time ago, the best government is the least government;
that is, government is expected to be a night watchman, providing basic public services like internal and
external security (‘“national defense”), justice and big infrastructure investments (health, education, and
transportation). A limited government that provide basic public services in an efficient way and leave
all the decisions on what to produce, how to produce, and for whom to produce can better serve the
peace, tranquility and welfare of the citizens. By our very nature, as the mature and adult human beings
we are not fond of being treated as immature, little children. We don’t need a government to command
on what to do and what not, but we need a government to provide security and justice. The number of
alternatives citizens would have are much larger when markets are allowed to function freely under a
limited government focusing only on security, justice, and guaranteeing basic rights and liberties.

2. TURKIYE’S JOURNEY TOWARDS FREE MARKETS SINCE EARLY 1980s

Turkish Republic has been founded in 1923 on the ashes of Ottoman Empire (1299-1922), one
of the largest, long-lasting, and powerful empires in history which collapsed at the end of the First World
War (1914-1918). The Asia Minor or Anatolia where Turkish tribes started to settle down in 11" century
(especially after 1071 A.D. when Turks defeated Byzantium army in Malazgirt, Eastern Anatolia) has
been a point of attraction and hence both a battle field and a cradle for many civilizations since the
ancient times. Phrygians, Assyrians, Urartu’s, Hittites, Roman Empire, Byzantium Empire, Kurds,
Arabs, Ottomans, and Republic of Turkey are among the inhabitants of Anatolia where followers of all
major beliefs, i.e. Christianity, Judaism and Islam, lived together for centuries.

In terms of economic policies implemented and the perspective on free market versus central
planning or statism, modern history of Turkish Republic can be divided into six parts: single party
regime (1923-50), Menderes period (1950-60), planned period (1960-80), Ozal period (1980-93), 28
February period (1993-2002), and Erdogan/JDP period (2002-24). Below, each one of these periods are
described briefly.

2.1. Single Party Regime (1923-1950): Nationalism, Statism, Protectionism

Founders of the Turkish Republic were mostly motivated by nationalistic feelings hence they
preferred statist, inward-looking development strategies based on protectionism and government
control. Since most of the non-Muslim industrialists and bourgeoisie of the Ottoman times were lost due
to wars and population exchange afterwards, they wanted to create “domestic bourgeoisie” by
implementing protectionist, closed-border policies where foreign competition was prevented through
import bans and high tariffs. After relatively liberal policies in the aftermath of the Lausanne Treaty (the
founding legal document for the emergence of Turkish Republic signed in 1923 with the major global
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players of the time and the winners of WWTI), Tiirkiye adopted statist, inward-looking, protectionist
policies as soon as the Great Depression of 1929 erupted. These protectionist policies aiming at self-
sufficiency were implemented until 1950 when Tiirkiye switched from a single party to multi-party
democracy under the pressure of the Western powers as part of the conditions for admitting Tiirkiye’s
demand for joining Nato and the Western Club.

2.2. Menderes Period (1950-1960): Struggling to Open up

Adnan Menderes, president of Democratic Party who won elections in the early 1950 and came
to power and served as the Prime Minister of the country until the military coup of 1960, was a liberal-
minded person who believed the merits of free markets and openness. He tried to change the political
structure and economic policies towards opening up the economy to external world, allowing imports
and foreign capital, etc.

However, his power and the infrastructure for a full-fledged free market policies were rather
limited, political atmosphere was not suitable, hence he did not manage to change many things in the
direction he hoped for. Especially in the 2" half of the 1950s the political climate became very
unfavorable, military commanders started to show unrest, street demonstrations erupted against non-
Muslim minorities, and this period came to an end with the May 27 military coup in 1960. With this
military coup Tiirkiye entered a period of “military guardianship” regime where the army intervened in
the political affairs either directly or indirectly and frequently.

The cost of military interventions between 1960 and 2016 cannot be exaggerated: it cost
thousands of lives, loss of human resources, innocent people put in jail, democratic institutions were
shut down, suspended or abolished, the rule of law was set aside, political environment became unfree,
oppressive, suffocating. Accordingly, market forces, private industries and entrepreneurs did not find a
suitable atmosphere to flourish.

2.3. Planned Period (1960-1980): Statism and Central Planning

The period between 1960 and 1980 can best be described as the “planned period,” because right
after the military coup of 1960, a set of soviet-type of central planning and statist policies were started
to be implemented. State Planning Organization (SPO) has been founded (1961) and “five-year
development plans” were initiated. Contrary to a free market system, the government bureaucrats
decided in this period on the place and the amount of investments instead of entrepreneurs and market
forces. In other words, Tiirkiye, even though described as a capitalist, democratic country on the paper,
has been implementing Soviet-type central planning since the early 1960s. Therefore, she was quite
right when the former Prime Minister Tansu Ciller said in the mid-1990s that the communist system
collapsed in the USSR, but still continues in Tiirkiye!

But central planning and protectionism was not remedy to economic problems faced by the
country. In the second half of the 1970s economic outlook was characterized by scarcity of goods and
services, queues in front of the stores, high inflation, and lack of foreign exchange reserves to finance
imports. In former Prime Minister S. Demirel’s words, “the Treasury was in need of even 70 cents!” In
other words, the economy was in a deadlock, and the statism and protectionism was not a remedy. Mr.
Ozal, Undersecretary of SPO in the early 1980s, Prime Minister and President later on, offered an
alternative way: free market economy.

2.4. Ozal Period (1980-1993): Market-oriented Reforms

The period between 1980 and 1993 can be called as the “Ozal period” because it was late Mr.
Ozal who designed, coordinated and implemented the free market reforms in this period as a top-level
bureaucrat first, prime minister and the president later on. No doubt that Mr. Ozal was the single most
pro-free market and liberal-minded leader Tiirkiye has ever had so far. He strongly believed the merits
of free markets and open borders. All other political leaders that played a role in ruling the country in
recent decades, including N. Erbakan, B. Ecevit, S. Demirel, A. Turkes, T. Ciller, M. Yilmaz, and
Erdogan, were either directly against free market economy or had to accept it under pressure of the
urgent conditions. It is interesting to see how practical and pragmatic most of the political leaders are,
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i.e. changing direction easily when the conditions change, prefer to be “a man of opportunism” rather
than being “a man of principle.”

Mr. Ozal, being the designer of the “24 January Stability Program,” initiated a set of market-
oriented reforms first in the early 1980, and then as a prime minister (1983-89) and the president (1989-
93). These reforms included opening up the economy to the outside world, liberalization of foreign trade
and capital movements, switching to a flexible exchange rate regime, changing the development strategy
from import-substitution to export-led industrialization policies. He encouraged private enterprises and
entrepreneurs to get organized and open to outside markets. He ended government monopolies in certain
industries, initiated the privatization process, and encouraged private sector to invest in certain industries
such as health, education and the media. He also took steps to start the full-membership application of
Tiirkiye to join the EU as a full member.

Thanks to these reforms, the country started to flourish in many fronts and almost all economic
indicators improved in this period. This is a typical example proving that free market-oriented policies
make a better job in increasing welfare and improving economic indicators.

2.5. The Lost Decade or 28 February Period (1993-2002)

The reason this period was named as “28 February” was that on this particular date (1997) the
military generals put forward an ultimatum to the democratically elected Erbakan-Ciller coalition
government to initiate a set of harsh measures against “irtica” (to topple down the religious-conservative
associations, movements and enterprises), or resign otherwise. Thus, the coalition government had to
resign in the following days because Erbakan was a religious-conservative leader and it was impossible
for him to execute the orders coming from the military officers.

A puppet government was set up by the parties who were eager to implement these harsh
measures. As New York Times’ famous journalist Thomas Friedman properly put it, Tiirkiye was “the
most beautiful country in the world ruled in the worst possible way” in the rest of the decade.? A number
of political, economic and legal measures were initiated to force the Muslim women covering their heads
as part of their belief were forced to leave their schools, they were not allowed to take the university
entrance exams, many people were forced to leave their jobs, positions and institutions because of their
political-religious views, etc. Many Muslim-conservative businessmen and public employees were
subject to negative discrimination for their life-style or political views.?

The perpetrators and initiators of the 28 February process claimed that it would last “a thousand
years,” but as a universal economic law states, “intervention to the market has certain unforeseen and
unintended consequences” (Acar, 2018). It actually came to an end when Erdogan emerged as a young,
charismatic, energetic, ambitious political leader playing the role of the representative of those who were
victimized in this process of illegality and oppression.

2.6. Erdogan (JDP) Period (2002-24): Swinging Between Free Market and Statism
(Command System)

It is interesting to see how the same leadership can change and take U-turns within the same
ruling period, a typical example of which is the Erdogan period in Tiirkiye. Justice and Development
Party (JDP) has been ruling Tiirkiye since late 2002. Even though the composition of the Cabinet has
changed from time to time, Mr. Erdogan has always been there as the leader of the government either
as prime minister (2003-2014) or the president (2014-2024).

2 He made this fantastic, strikingly accurate remark in the heydays of 28 February process at the end of 1990s during a seminar
he delivered at Purdue University (1998) as an invited speaker when myself was among the audience as a PhD student at the
Department of Economics.

3 Personally | was among the victims of 28 February process being subject to mobbing and negative discrimination as well.
For instance, | was not allowed to join another university, | was not given permission to serve as a consultant to top-level
bureaucrats or politicians, and our managers did not recognize the academic titles (associate professor) I received from the
legal academic authorities (UAK) and withheld the implied financial remunerates, etc. There were simply thousands of
examples facing the same difficulties.
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Based on the attitude towards free market vs. command, free trade vs. protectionism, outward
vs. inward-looking policies, this period can be clearly divided into two: pro-free market period (2002-
2013), and anti-free market period (2014-2024). Following the footsteps of late Ozal, JDP governments
followed pro-free market policies in the 1% decade based on market oriented, outward-looking, free trade
policies accompanied by major economic, political, and legal reforms, taking EU-related homework
seriously and initiating the necessary reforms.

However, this reformist, charming, democratic-liberal period came to an end in the early 2010s.
Due to a number of internal as well as external factors, JDP leadership changed their attitude more
towards anti-free market, authoritarian, statist, protectionist, inward-looking policies since 2014. Among
those factors are Gezi Park events (2013) FETO-related internal unrest and destabilization (15 July 2016
coup attempt), terrorist attacks in the south eastern regions, “one-minute” incident (deteriorating
relations with Israel since 2009), challenging and self-ordained foreign policy against Nato and global
forces, hence deteriorating foreign relations, miscalculations on the course of the Arab Spring, un-
proportional risk-taking appetite on regional and global conflicts accentuated by economic and political
costs of the Syrian crisis. One can add more to this list as leaving independent Central Bank and financial
discipline aside, rapidly increasing government expenditures, huge public deficits and resulting
extraordinary monetary expansion in the aftermath of the Covid-19 pandemic, increasing uncertainty
and country risks, reducing predictability. As economists underline frequently, when there is no political
and economic stability, when uncertainty and risk is high, the businessmen and entrepreneurs will be
reluctant to make new investments, which negatively affect employment opportunities and growth.

This policy shifts are clearly reflected by the course of economic indicators and economic
performance of the country. As will be discussed in detail in the next section, the 1% period can quite
possibly be described as a success story whereas the 2" period is exactly the opposite.

3. ECONOMIC PERFORMANCE UNDER JDP RULING (2002-2022)

In this section we will critically evaluate the course of main economic indicators in Turkish
economy under Erdogan or JDP administration since the early 2000s. These indicators include
economic growth, GDP per capita, inflation, unemployment, budget deficit, current account balance,
interest rates, FX rates, and FDI inflows.*

3.1. Economic Growth

Real economic growth is one the most important economic indicators reflecting whether total
production in an economy is increasing, decreasing or stagnant. Increasing production is an indication
for lively economic activities and increasing welfare, and vice versa.

As can be seen from Figure 1 below, economic growth in the last two decades has been quite
volatile with several ups and downs. It showed severe negative growth (depression) in 2001, the year of
the biggest economic crisis in the republican history, and 2009 which was due to global economic crisis
triggered by the subprime mortgage crisis of 2008-09. One can see clearly the downward trend in real
economic growth between 2010 and 2020. In other words, economic growth process in the 2000s is
characterized by volatility, instability, and downward trend recently.

4 More can be found in Acar (2022) on the performance of Turkish economy in the 2000s. On a broader spectrum, Erdem et
al. (2009) critically evaluate the macro economic performance of the governments in Tiirkiye between 1950 and 2007.
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Figure 1. Real Economic Growth (2001-2023, % change over previous year)
Source: Turkstat (2024).

3.2. GDP per capita (%)

GDP per capita is considered to be the most important indicator of average welfare level in a
given economy. There can be richer and poorer social segments, but GDP p.c. shows on the average
how well an economy is doing and how rich or poor is an ordinary citizen on average. Increasing GDP
per capita means a country is getting richer and more prosperous.

One can see from Figure 2 that GDP p.c. has steadily increased from 2001 until 2013 where it
reached a peak in the republican history ($12 614). Afterwards, it started to fall down until 2020. As of
2023, GDP p.c. was able to reach where it was ten years ago, i.e. its 2013 level, which makes the last
decade a stagnant period.
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Figure 2. GDP per capita (2000-2022, $)
Source: World Bank (2024), IMF (2024).

3.3. Inflation (CPI, %)

Inflation is a critical economic indicator to show whether there is price stability or not and the
direction of life expenses. Existence of price stability means predictability, being able to make accurate
calculations on the possible profitability of prospective investments, etc. On the contrary, if there is no
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price stability, if inflation is high, that means there is no predictability, it is impossible to make accurate
calculations or predictions on the profitability of the investments, hence leading to less investments and
lower economic growth.

As Friedman & Friedman (2021) put it properly, inflation has many negative consequences: it
reduces the efficiency of the price signals, lowers efficient use of resources, deteriorates income
distribution to the detriment of lower and fixed-income earners. Surprise inflation causes unfair income
transfers between the debtors and the creditors, and between employees and employers. In other words,
inflation harms both consumers and producers, negatively affecting the growth performance of an
economy. The only winner in an inflationary situation is the government who creates inflation by
printing money through inflation tax, seignorage, and reduced real value of its debts. Figure 3 shows
that inflation has always been a problem in Tiirkiye since the early 2000s, but at least it moved within
single digits in the 1% decade of JDP ruling and it became out of control after 2017.
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Figure 3. Inflation (CPI, 2000-2022, % change over the previous year)
Source: Turkstat (2024).

3.4. Unemployment

Unemployment is also among the critical indicators showing how successful an economy is in
creating new job opportunities. A growing, lively, or booming economy where entrepreneurs are eager
to make new investments there will be more new employment opportunities and job-creation, hence
lower unemployment rates, and vice versa.

As figure 4 shows, unemployment rate has been fluctuating between 8.3% (2012) and 13.7%
(2019), falling in the period 2009-12, and increasing in the period 2012-19. It should also be stressed
that the youth unemployment is about twice as high, and “broadly defined” unemployment (i.e. when
people who quit looking for a job due to despair are included in the labor force) is much higher than
these figures.
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Unemployment rate (%)
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Figure 4. Unemployment (2005-2022, % of labor force)
Source: Turkstat (2024).

3.5. Budget Deficit

Budget deficit is a critical indicator that shows how well is a government doing in terms of
balancing government expenditures with government revenues. The ideal state is a balanced budget
where expenditures are financed by revenues, hence no need for new taxes, borrowing, or printing
money as the worst alternative to finance budget deficits. In other words, growing budget deficits are
dangerous in that they lead to public finance deficits which can be handled by only 3 ways, each of
which has its own defect: increasing taxes reduces purchasing power of the citizens, internal borrowing
leads to higher interest rates and hence lower investments (crowding out), external borrowing narrows
the maneuver capability of the country in terms of adopting an independent foreign policy, and lastly,
printing money leads to inflation which can be described as some sort of unjust taxation and robbing of
the citizens by the government.
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Figure 5. Central Government Budget deficit (TL Billion, 2006-2022)
Source: TC CB Strateji ve Biitce Baskanligi (2024).

Figure 5 shows that financial discipline has been lost after 2013 where central government’s
budget deficits grew tremendously reaching a peak at 2021 with TL200 billion. This has been one of
the root sources of high inflation in Tiirkiye in recent years.
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3.6. Current Account Balance

Current account balance (CAB) reflects the net result of a country’s economic relations with the
outside world in a given period, mostly taken to be a one-year period. It includes 4 major items: foreign
trade balance, capital account balance, change in reserves and net errors and omissions. Broadly
speaking, the accounting method of the current account is such that the deficit in foreign trade
(merchandise & services trade, unrequited transfers), is balanced with a surplus in capital account (FDI
and portfolio investment flows); if emerges, the gap is closed by a change in FX reserves, assuming no
major error and omission.

As can be seen from Figure 6 shows, current account deficit has been quite volatile in the last
two decades in Tirkiye, swinging between as lower as zero (2001, 2019, i.e. the crisis years) and as high
as $74 billion (2011, i.e. high growth year). It shows a parallel course to economic growth increasing
with high growth rates. In 2022 the amount of current account deficit was nearly $50 billion. The main
causes of high CA deficits are insufficient domestic savings, energy gap (i.e. oil and natural gas imports),
high dependency to imported inputs.
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Figure 6. Current Account Deficit (2000-2022, $
Source: TC CB Strateji ve Biitce Baskanligi (2024).
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3.7. Interest Rates

Turkish political leadership has been sensitive to lowering the interest rates as something
forbidden in Islamic teachings. Apart from a philosophical-intellectual discussion whether the “riba”
(Qur’anic term used to denote usury) and “interest” in modern sense is the same thing in every sense, it
is part of our reality that interest is given and taken in our daily economic affairs.® Figure 7 shows that
in general interest rates declined when the economy was showing a lively performance until 2010,
started to increase after 2013 where other economic indicators started show a negative course.

Contrary to economic rationality and sound orthodox economic theory suggesting to implement
tight monetary policy when there is high inflation, Turkish political authority intervened to the financial
market in the opposite direction. Central bank policy interest rates were forced to be reduced under
political pressures after 2018 from 22,5% in 2018 to 7,5% in 2022. The advocators of this so-called (and
later abandoned) “Turkish model” argued that lower interest rates, and resulting high FX rates (expected
depreciation of the domestic currency) would result in higher investments, higher growth, less external
borrowing, lower current account deficits, etc. However, this irrational policy did not produce the good
results announced and hoped for. On the contrary, FX rates jumped (as shown by Figure 8), expectations

5 It is worth thinking and needs reconsideration whether the classical Qur’anic term “riba” coincides with today’s concept of
interest used in banking and financial markets of the modern economies. There a number of plausible reasons to think that they
are quite different. See Ozturk and Sahin (2021) for an important discussion on riba versus interest.
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deteriorated, inflation and current account deficit increased rapidly. This policy is given up only recently
and the Central Bank policy rate (i.e. one-week repurchase, or CB’s lending rate) was gradually
increased to 50% in the aftermath of 2023 general elections when the top-level economic authorities
were changed.
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Figure 7. Interest Rates (Central Bank Policy/1-week Repo Rate, %, 2003-2022)
Source: Central Bank (TCMB) (2024).

3.8. FX Rates (Currency Depreciation)

Foreign Exchange (FX) rates show the purchasing power of one currency against other
currencies. If an economy grows, FX earnings increase and current account balance shows a surplus,
then the currency representing that economy appreciates, i.e. its purchasing power increases. The
opposite is true when an economy goes into crisis, shows negative growth and current account deficit,
then the local currency depreciates.

This reality is reflected clearly in Figure 8 below: Turkish currency kept its value more or less
stable, even slightly appreciated when the economy showed a lively course until 2013. After that TL
started to depreciate against USD when other economic indicators were also deteriorating. Notice that
after interest rates were politically forced to be reduced in 2018, depreciation rate has accelerated clearly.
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Figure 8. Foreign Exchange Rates (Depreciation of TL against $, 2000-2022)

Source: Central Bank (2024).
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3.9. FDI Inflows

Foreign Direct Investments (FDI) are critical for the developing countries who would like to
have a growing economy, hence need growing investments, but does not have enough resources to
finance the investments necessary for economic growth. This is especially true for a country like Tiirkiye
where domestic savings are not sufficient to finance domestic investments. Traditionally internal savings
rate (domestic savings as percent of GDP) is around 15% where the investment rate (as percent of GDP)
is nearly 20% in Tiirkiye, which accounts for the nearly 5% current account deficits in the long run.

As depicted by Figure 9, FDI inflows showed a volatile course in Tiirkiye in the last two
decades. It showed a lively course in the 1% decade and jumped from $1.1 billion in 2002 to reach its
peak at $22 billion in 2007 when Tiirkiye started full membership negotiations with the EU. But it
slowed down in later years to fall as low as $7.8 billion in 2020, slightly increasing afterwards.
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Figure 9. FDI Inflows ($ Billion, 2002-2022)

Source: Sanayi ve Teknoloji Bakanligi (Ministry of Industry and Technology) (2024).
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3.10. General Economic Performance by Period Since 1980s

As mentioned above, as far as the economic perspective adopted and policies implemented are
concerned, the recent history, i.e. 1980 and onwards, can be divided into four distinct periods: The Ozal
period (1980-93), 28 February period (1993-2002), 1% Erdogan period (2002-13) and 2" Erdogan period
(2013-23).

The Ozal period and the 1% Erdogan period were characterized by relatively more market-
oriented, outward-looking policies based on free markets, free trade, less market interventions. On the
contrary, 28 February period (1990s) and the 2" Erdogan period were characterized by more
government interventions, protectionism, inward-looking, anti-free market and anti-free trade policies.
As shown by Acar (2022, 2023), in general economic performance improves with free market, free trade
and outward-looking policies and it goes down with anti-free market policies (Table 1).
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Table 1. The Course of Economic Indicators in Tiirkiye (1980-2023)

Indicator 1980 | 1993 | 2002 | 2013 2023 Ozal Feb.28 | 1% 2nd
period | Process | Erdogan Erdogan
(1980- | (1993- period period
1993) 2002) (2002- (2013-

2013) 2023)

GDP 90.7 238.4 | 230.5 | 951 1119

(billion $)

Growth 7.7 -0.37 13.75 1.64

(GDP, %)”

GDP p. c. | 2041 |4116 | 3492 | 12480 | 13110

&)

Growth (pc 5.54 -1.81 12.28 0.49

GDP, %)"

Growth (X, 13.65 10 13.95 5.16

%)"

Unemp. (%) | 8.6 9.4 10.8 9.7 9.1

Inflation 94.3 75.6 | 29.7 7.4 64.8

(CPI, %)

(*) Annual average. Source: Acar (2023), Turkstat, Ministry of Treasury and Finance.

Table 1 demonstrates clearly that economic performance goes up with pro-free market policies
and falls down with anti-free market policies. As such, real annual average economic growth was much
faster (7.7%) in the Ozal period (1980-93) characterized by free market reforms than February 28"
Process (1993-2002) where Turkish economy experienced negative growth (-0.37%). Similarly, real
economic growth was much faster (13.75%) in the 1% Erdogan period (2002-2013) characterize by
freedoms, free market reforms and change than in the 2" period (1.64%). Similar trends have been
observed with regard to p.c. GDP, export growth, and inflation.

CONCLUSION

This paper argues that there are basically two types of mentalities shaping our world-view, the
way we look at, see and interpret things, extract judgments from our experience and realities we face:
authoritarian, radical-salafi mentality, and moderate, democratic-liberal mentality. In harmony with
these two types of mentalities, there are two major economic systems human beings have developed so
far: command system and free market system, or the socialist system and the capitalist system. In other
words, free market economy and command economy are simply reflections or natural results of these
two fundamentally different mind-sets on economic and political grounds.

The socialist, command economic system is based on collectivist decision-making, central
planning, prices determined by government bureaucracy, government controlled economic activities and
the public authority deciding on what, how and how much to produce. As a much better alternative, free
market system is based on individual decision-making, market forces or demand and supply determining
prices and answering the questions what, how and for whom to produce. Free market economy has five
pillars: private property, freedom of choice and entrepreneurship, competition, free trade and limited
government. The superiority of free market system over command system can be shown both on
material, factual, historical grounds, as well as moral, philosophical, and intellectual grounds. It leads
to higher level of welfare, faster growth, bigger wealth as well as it provides a larger set of choices
before individuals in every sense.

In reality, there is not a hundred percent free market system with no government intervention
and prices determined solely by demand and supply. Yet we can talk about countries adopting more pro-
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free market policies versus those adopting more of a central planning, anti-free market, statist policies
based on central planning and frequent government intervention.

After trying a closed, centrally planned, inward-looking policies based on protectionism and
import-substitution development policies, Tiirkiye switched to free market system in the early 1980s
under the wise leadership of late Ozal, a determined liberal-democrat leader strongly supporting free
market system.

But this process was not an easy and smooth one. There have been road accidents, back-and-
forts, U-turns and fluctuations on the road. As such, 1990s can be described as a ‘lost decade’ in terms
of anti-free market and anti-freedom policies, statism, protectionism, government interventionism and
discriminations.

More interestingly JDP ruling since the early 2000s can be divided into two different periods.
The first decade, between 2002-2013 was more of a pro-free market, less interventionism, more free
trade, reformist and liberal period. From 2013 onwards, however, there was a U-turn due to certain
internal as well as external factors and government adopted more of an anti-freedom, anti-free market,
statist, inward-looking economic policies. The course of main economic indicators fluctuated
accordingly. Our findings based on the official figures show clearly that economic performance rises
with pro-free market policies and falls with anti-free market ones.

As a policy implication of our findings, we suggest that political authorities return to the
reformist, pro-freedom and free trade, outward looking, free market economic policies with minimal
government intervention and maximum playing ground for entrepreneurs and individual decision-
makers.
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Teknolojinin geligimi ve kiiresel finansal sistemin degisimiyle birlikte finansal piyasalarda yeni
araglar ortaya ¢ikmaya baslamis ve yasanan finansal krizler de bu siirece onciiliik etmistir. Ozellikle
2008 kiiresel finansal kriz doneminde kredi derecelendirme kuruluslarinin kredi riskini 6lgmede
yetersiz kalmasi, Kredi Temerriit Takaslarinin (CDS) risk 6l¢iimiinde énemli bir finansal enstriiman
olarak ortaya ¢ikmasina neden olmustur. Benzer sekilde korku endeksi olarak adlandirilan VIX
endeksi, finansal piyasalarda yatirimcilar igin 6nemli bir risk gostergesi olarak kabul edilmektedir.
Bu ¢aligmanin amac1 Tiirkiye’ de CDS primleri ve VIX endeksinin farkli borsa endeksleri tizerindeki
etkisini incelemektir. Bu amagla sirasiyla BIST-100, BIST-Mali ve BIST-Sinai endekslerinin
bagimli degisken oldugu ti¢ farkli model olusturulmustur. Caligma 2011:01-2023:12 donemini
kapsamaktadir. Modellerde yer alan degiskenler arasindaki kisa ve uzun donem iligkilerinin
belirlenmesi amaciyla ARDL yontemi ve Sinir Testi kullanilmigtir. Caligmanin ampirik bulgularina
gore, CDS primi ve VIX endeksi, ana sektdr endekslerini uzun ve kisa donemde negatif yonde
etkilemektedir. Ayrica ampirik sonuglar, iilke riskini temsil eden CDS priminin, kiiresel bir risk
gostergesi olan VIX endeksine kiyasla Borsa Istanbul yatirimeilar igin daha énemli bir gosterge
oldugu yoniindedir.
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With the development of technology and the transformation of the global financial system, new
instruments have begun to emerge in financial markets, and the financial crises that have occurred
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rating agencies in measuring credit risk led to the emergence of Credit Default Swaps (CDS) as an
important financial instrument for risk measurement. Similarly, the VIX index, known as the fear
index, is considered an important risk indicator for investors in financial markets. The aim of this
paper is to examine the impact of CDS premiums and the VIX index on different stock indices in
Turkiye. For this purpose, three different models have been created in which the BIST-100, BIST-
Financial, and BIST-Industrial indices are the dependent variables, respectively. The paper covers
the period from January 2011 to December 2023. The ARDL method and the Bounds Test were used
to determine the short and long-term relationships between the variables included in the models.
According to the empirical findings of the study, the CDS premium and the VIX index negatively
affect the main sector indices in both the long and short term. Additionally, empirical results indicate
that the CDS premium, which represents country risk, is a more significant indicator for Borsa
Istanbul investors compared to the VIX index, a global risk indicator.
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GIRIS

Glinlimiizde iletisim ortaminin ve bilgi aktariminin anlik seviyede gerceklesmesi, asimetrik
bilginin azalmasi, kaynaklara hizli erisimin ortaya ¢ikmasi ve piyasalarin entegre hale gelmesi, sermeye
hareketinin hizlanmasinin ana nedenleri arasindadir (O’rourke, 2019). Finansal piyasalardaki
beklentilerin hizli degismesi ve yatirimcilarin bu duruma hizli tepki vermesi, yliksek miktarda sermaye
akisinin olugmasina ve biiyiik doviz ve borg krizlerine neden olabilmektedir. (IMF, 1999). Kiiresellesme
ile birlikte lilke ekonomileri birbirine daha bagimli hale gelmis ve ulusal finansal riskler, diger iilke
ekonomilerini de etkilemeye baslamistir. 1994 Meksika krizi, 1997 Asya krizi, 1999-2022 Latin
Amerika krizleri gibi finansal krizler, ABD, Avrupa iilkeleri ve Japonya finansal piyasalarini da olumsuz
yonde etkilemis ve bu donemlerde bir¢ok iilkenin finansal piyasalarinda beklenmedik fiyat
dalgalanmalar1 yasanmistir (Hassan vd. 2003). Finansal piyasalarin entegrasyonu 1990’ It yillarda artmis
ve yatirimcilarin dikkatinin uluslararasi piyasalara kaymasina neden olmustur. Asya krizi, Rusya’nin
moratoryum ilani, 2008 kiiresel krizi, Avrupa borg krizi gibi kiiresel ¢apta yasanan krizler borglanma,
mali yap1 ve risk dereceleri gibi alanlarda akademik ¢aligmalarin hizlanmasina katki saglamistir.
Ozellikle 2008 kiiresel krizi ve Avrupa borg krizi, iilke riskinin tespitinde derecelendirme kuruluslart
iizerinde biiyiik slipheler dogurmustur. Bu siire¢ sonunda kredi derecelendirme kuruluglariin 6l¢iim
yontemlerinin bagimsiz ve seffaf olmamasi finansal ¢evreleri farkli arayiglara yonlendirmistir. Bu
doénemde kredi temerriit swaplar1 (CDS), riskin tespitinde en likit tiirev triinlerden birisi olarak tercih
edilmeye baslamistir. Giiniimiize geldigimizde ise riskin tespitinde ve riskten korunmada yaygin
finansal bir enstriiman olarak tercih edilen CDS’ ler ayn1 zamanda spekiilasyon ve arbitraj amaciyla da
kullanilmaktadir. CDS primi, bir risk gostergesi olarak iilke riskini agiklayan ve iilkeye yonelik risk
algisnin degerlendirilmesinde yatirimcilar tarafindan izlenen onemli bir duyarlilik gdstergesidir.
Ulkeye 6zgii olumlu ya da olumsuz gelismeler, CDS primleri iizerinde belirleyici rol oynamakta ve CDS
primlerindeki artiglar, finansal piyasalarda bir isleme taraf olan katilimcilarin artan risklere maruz
kalabilecegi seklinde degerlendirilmektedir.

Kiiresel 6lgekte risk gostergesi olarak kabul edilen duyarlilik endekslerinden bir digeri de korku
endeksi olarak bilinen, VIX endeksidir. VIX endeksi, hisse senedi piyasalarinda gelecekte beklenilen
hareketlerin tahmin edilmesi i¢in énemli bir gosterge konumundadir. VIX endeksi ile hisse senedi
piyasalar1 arasinda ters yonlii bir iligki bulunmaktadir. VIX endeksi bu gosterge ozelligiyle
yatirimeilarin davranislarim sekillendirmekte, yatirimcr davraniglart da piyasalara yon vermektedir.
Amerikan hisse senedi piyasasinin volatilitesini 6l¢en VIX endeksi, her ne kadar ulusal bir endeks olarak
gorlinse de Amerika’ nin en degerli 500 sirketinin islem goérdiigli endeks olmasi ve bu endeksin
oynakliginin diinya piyasalarini etkileyecek agirlikta olmasi nedeniyle kiiresel bir risk gostergesi olarak
kabul edilmektedir.

Bu caligmada, Tiirkiye’de 2011:01-2023:12 dénemi i¢cin CDS primi ve VIX endeksinin farkl
borsa endeksleri iizerindeki etkisi incelenmektedir. Calisma, CDS primi ve VIX endeksinin finansal
piyasalar arasindaki iliskinin teorik olarak degerlendirildigi ilk boliimiin ardindan ikinci boliimde
konuyla ilgili teorik ve ampirik ¢alismalarin rapor edildigi literatiir taramasi ile devam etmektedir.
Ucgiincii boliimde CDS ve VIX endeksinin BIST-100, BIST-Mali ve BIST-Snai endeksleri iizerindeki
etkilerini belirlemek amaciyla olusturulmus model ve veri seti ile ilgili bilgiler yer almaktadir.
Calismada kullanilan yontem, metodoloji ve ampirik bulgularin yer aldig1 drdiincii boliimiin ardindan
sonu¢ ve degerlendirme boliimii ile ¢aligma tamamlanmaktadir.

1. FINANSAL DUYARLILIK ENDEKSLERINE ILISKIN KAVRAMSAL CERCEVE

Belirsizlik ve korku altinda yatirimer davranislari, rasyonellikten uzaklagarak piyasa verimliligini
azaltabilir. 2008 kiiresel mali krizinden bugiine finansal piyasalar siirekli olarak siyasi karisiklik,
finansal bulagma, ekonomik durgunluk, petrol fiyat1 soklar1 ve salgin hastaliklar dahil olmak iizere
bir¢ok olaydan etkilenmektedirler. Bu gelismeler, yatinmcilarin risk istahini etkileyen ve piyasa
korkusuna neden olan Onemli risk faktorleridir. Uluslararast finans piyasalarindaki yasanan bu
gelismeler, yatirnmcilarin mevcut risklerden korunabilmesini saglayacak finansal enstriimanlarin
gelistirilmesini ve yayilmasini hizlandirmistir. 1990’11 yillarin sonlarindan itibaren kullanilmaya
baslayan, 2008 mali krizinden sonra énemli 6lgiide bliyliyen ve alicilara borg temerriidiine karsi koruma
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saglayan kredi temerriit takas primleri (CDS), kredi riskine karsi yatirimcilart koruyan en onemli
finansal araclar arasinda yer almaktadir. 1994 yilinda ABD bankasi J.P. Morgan tarafindan bilangoyu
kredi riskinden korumak ve riski saticilara aktarmak amaciyla tasarlanan CDS’ler gilinlimiizde
sirketlerin, diizenleyici kurumlarin ve finansal ekonomistlerin ilgilendigi en 6nemli finansal araglar
arasinda yer almaktadir (Augustin vd., 2016). Kredi riskinin belirli bir prim 6demesi karsiliginda iiglincii
taraflara aktarildig1 sozlesmelere CDS adi verilmektedir (Ozpinar, vd. 2018). CDS’ler temelde bir
referans varliga bagli kredi riskinin, riskten koruma garantorliigii saglayan tiglincii tarafa diizenli bir
prim 6denmesi karsiliginda aktarilmasidir. Cesitli kurum ve kuruluslarin temerriit durumlari ile ilkelerin
yiikiimliiliiklerini yerine getirememesi gibi riskler bu sézlesmelerin konularini olusturmaktadir. Koruma
alicist risk gergeklesene ya da sézlesme siiresi sonuna kadar (CDS’in vadesine kadar) diizenli prim
O0demeleri yapar. Kredi riskinin gerceklestigi temerriit durumu meydana gelirse koruma satan taraf karsi
tarafin zararin1 6der. Temelde CDS so6zlesmeleri sigorta poligeleri ile biiyiik benzerlik tagimaktadir.
CDS sozlesmelerini sigorta poligelerinden ayiran en 6nemli fark ise CDS sozlesmelerinde taraf olmak
icin s0z konusu referans varligi elde tutma zorunlulugu yoktur (Kunt, 2008: 70).

Ozellikle 2008 kiiresel finansal krizi ile risklerin &lgiilmesindeki sorunlar giin yiiziine ¢ikmus,
sorunlu kredilerin kiiresel sistemi nasil etkiledigi goriilmiistiir. Kredi derecelendirme kuruluslarinin,
sorunlu krediler ile {ilke riskinin 6l¢iimiinde yaptiklar1 hatalar bu kuruluslara yonelik elestirileri artirmas,
finansal sistemin farkli yonde evrilmesine neden olmustur. Batmaz denilen tlkelerin ve sirketlerin
diismiis olduklart finansal durumlar riskin bagimsiz 6l¢iimiiniin 6nemini ortaya koymustur. Bu
degisimin sonucunda riskten korunma amagli bir kredi tiirevi olan CDS’lerin popiilerligi artmus,
giiniimiizde tiirev iiriin pazarinda en ¢ok kullamlan tiirev sdzlesmeleri haline gelmislerdir. ingiliz
Bankalar Birligi (British Bankers’ Association - BBA) tarafindan iki yilda bir yayinlanan rapora! gore
tiirev {iriin sektoriindeki s6zlesmelerin yarisindan fazlasi CDS sozlesmeleridir (Turgut, 2020). CDS’ler
tezgah Ustii piyasalarda islem goren, kolaylikla nakde ¢evrilebilen likiditesi yiiksek sozlesmelerdir.
CDS’lerin likiditesinin yiiksek olmasinin ana sebebi, yliksek islem hacmine sahip kuruluslarin siirekli
olarak teklif vermesidir (Bomfim, 2005). CDS’lerin islem gordiigii ikincil piyasalardaki yiiksek hacim,
kredi riskinin etkin sekilde yonetilmesini kolaylastirmaktadir. Diger finansal enstriimanlara kiyasla daha
fazla tercih edilmesinin sebeplerinden birisi de bu sozlesmelerin sadece riskten korunmak amaciyla
degil ayn1 zamanda spekiilasyon amaciyla da kullanilabilir olmalaridir. CDS’ler bu amagla ikincil
piyasalarda siirekli olarak kisa vadeli alim satima konu olmaktadirlar (Kunt, 2008: 70).

2007-2009 krizi, piyasa katilimcilarimin riskten kaginma gostergelerine olan ihtiyacini
yogunlastirmistir. Bu kapsaminda davranigsal finans literatiirli, farkli duyarlilik endeksleri gelistirmis
ve finansal kurumlar ¢ok cesitli riskten kacinma géstergeleri olusturmustur (Coudert ve Gex, 2008).
VIX endeksi, ABD S&P 500 sozlesmesi i¢in riskten bagimsiz beklenen borsa varyansidir ve bir opsiyon
fiyatlar1 panelinden hesaplanmaktadir (Whaley, 2000). Korku endeksi olarak bilinen VIX endeksi,
varlik piyasalart i¢in hem borsa belirsizligini (fiziksel beklenen oynaklik) hem de bir swap
sOzlesmesinde borsa varyansinin satisindan beklenen prim varyans risk primini temsil etmektedir
(Bollerslev vd., 2009). Yatirimcilar sadece ulusal piyasalardaki volatiliteyi degil ayn1 zamanda
uluslararasi piyasalardaki oynaklig1 da yakindan takip etmektedirler. Ozellikle finansal kiiresellesmenin
getirdigi bulasicilik nedeniyle finansal piyasalarn birinde olusan oynaklik diger finansal piyasalar1 da
etkilemektedir. Bu nedenle yatirim kararlarinin alinmasinda, uluslararasi finansal piyasalarin oynakligi
onemli bir gostergedir. Bu kapsamda yatirimcilarin karar alma siireglerini etkileyen birgok oynaklik
endeksi olusturulmustur. Bu endeksler finansal varliktaki oynakligi derecelendirirken ayni1 zamanda
yatirim riskini 6lgen bir gosterge gorevi de iistlenmektedir. Bu gostergelerden biri de kiiresel piyasalarda
en fazla dikkate alinan gostergelerden biri olan VIX endeksidir (Giirsoy, 2020). Ilk olarak 1993 yilinda
S&P 100 endeksi tizerinden hesaplanan VIX endeksi, 2003 yilindan itibaren S&P 500 hisse senedi
opsiyon fiyatlarm1 kullanarak, opsiyon fiyatlarmin beklenen volatilitesini temsil etmektedir.
Giiniimiizde VIX endeksi; S&P 500 endeksini esas alan, Sikago Opsiyon Borsasi (Chicago Board of
Option Exchange-CBOE) tarafindan 30 giin vadeli alim-satim opsiyonlarinin volatilitesinden
hesaplanan bir zimni volatilite endeksidir (Becker vd. 2009). S&P 100’i temel alarak olusturulan ilk
endeks, 2003 yilinda VIX endeksi ile karigtirillmamasi i¢cin VXO endeksi adiyla hesaplanmaya devam

1 UK Finance Data & Analysis. (https://www.ukfinance.org.uk/data-analysis )
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etmektedir (Yavuz, 2022). Piyasadaki yatirimeilarin volatilite korkusunu nedeniyle yatirim yapmaktan
kacinma durumlarini simgeledigi i¢in korku endeksi adiyla da bilinmektedir. VIX degeri, yatirimcilara
varlik tahsisi ve portfoy sigortasi kararlari alabilmeleri i¢in gelecekteki aylik borsa oynakligi hakkinda
bilgi vermektedir (Fernandes vd. 2013). VIX endeksinin 30’un iizerine ¢ikmasi, finansal piyasalarin
gelecegine iliskin beklentilerin kotiimser oldugunu ve risk algilarinin artigini gosterirken, endeksin
20’nin altina inmesi gelecege iliskin beklentilerin olumlu oldugu ve yatirnmeilarin risk algilarinin
diistiiglinii  gostermektedir. VIX endeksi, bu gosterge Ozelligiyle yatirimcilarin davraniglarini
sekillendirmekte, yatirime1 davraniglart da piyasalara yon vermektedir (Sevik, 2022).

2. LITERATUR TARAMASI

2008 kiiresel krizi ve Avrupa borg krizi iilke riskinin tespitinde derecelendirme kuruluslar
izerinde biiyiik slipheler dogurmustur. Bu siire¢ sonunda kredi derecelendirme kuruluglariin 6lgiim
yontemlerinin bagimsiz ve seffaf olmamasi kanisi, finansal ¢evreleri farkli arayiglara yonlendirmistir.
Bu donemde riskin tespitinde en likit tiirev tirtinlerden birisi olan CDS’ler 6n plana ¢ikmaya baglamustir.
Bu gelismeler, yatirimc tercihlerini ve sermaye akiglarimi etkileyen CDS’lerin, borsa endekslerine
etkisini inceleyen bir¢ok ulusal ve uluslararasi ¢alismanin yapilmasina katki saglamistir. Fung vd.
(2008), Cin, Japonya, Kore, Endonezya, Malezya, Filipinler ve Tayland’dan olusan yedi Asya iilkesinin
Ocak 2001- Subat 2007 dénemi verileriyle CDS primleri ile borsa endeksleri arasindaki iliskiyi VAR
analizi yontemiyle incelemistir. Caligma sonucunda Cin hari¢ diger iilkelerin CDS primleri ile borsa
endeksleri arasinda giiclii bir negatif korelasyon bulgusuna ulasilmistir. Chan vd. (2009) yaptiklari
calismada Japonya, Cin, Malezya, Endonezya, Filipinler, Tayland ve Giiney Kore’den olusan yedi Asya
iilkesinin 2001-2007 donemi verileriyle CDS primleri ile hisse senedi piyasalar1 arasindaki iliskiyi
incelemislerdir. Calismada, bes tilkenin CDS primleri ile borsa endeksleri arasinda negatif yonde giiglii
bir korelasyon oldugu sonucuna ulasilmistir. Ayrica ¢alismanin diger bir bulgusu da CDS primlerinin
hisse senedi piyasasina oOnciiliikk ettigi yoniindedir. Apergis ve Lake (2010)’in Amerika, Almanya,
Yunanistan ve Ingiltere’nin Haziran 2004 — Kasim 2008 donemi igin borsa endeksleri ile CDS primleri
arasindaki iligkiyi ortalama ve volatilite yayilmalar1 agisindan MVGARCH-M modeli ile inceledikleri
calisgmalarinda Amerikan ve Avrupa piyasalarinda hisse senedi getirilerinin CDS endeksi ile negatif
iligkili oldugu ve CDS piyasasinin hisse senedi piyasasina Onciiliik ettigi yoniinde kanitlar elde
etmisleridir. Longstaff vd. (2011) Tiirkiye’nin de dahil oldugu 26 gelismis ve gelismekte olan iilkenin
2000-2010 donemi icin CDS ile {ilke kredi riski arasindaki iliskiyi arastirmislardir. Caligmanin
bulgular1, CDS primleri ile VIX endeksi arasinda gii¢lii bir iligki oldugu yoniindedir. Ayrica ¢aligmadan
elde edilen diger bir bulgu ise, iilkelerin CDS primleri iilke i¢i dinamiklerden daha ¢ok kiiresel piyasa
faktorlerinden ve risk unsurlarindan etkilendigini yoniindedir. Silva ve Paulo (2015), Brezilya’ da 2009-
2014 donemi igin CDS priminin belirleyici faktorlerini incelemislerdir. Calisma sonucunda Brezilya
borsa endeksi ile CDS primlerinin negatif iliskili oldugu ve S&P 500 endeksinin Brezilya borsa
endeksinin belirleyicilerinden oldugu yoniinde bulgulara ulagilmistir. Asandului vd. (2015) yaptiklart
calismada, Romanya, Bulgaristan, Macaristan, Cek Cumhuriyeti ve Polonya’dan olusan bes Dogu
Avrupa {lilkesinin 2004-2014 donemine iligskin borsa endeksleri ile CDS primleri arasindaki iligkiyi
Johansen es biitiinlesme analizi ile incelemisler. Calismanin bulgulari, 2008 kiiresel krizin 6ncesi ve
sonrasinda CDS primlerinin borsa endekslerini etkiledigini yoniindedir. Shear ve Butt (2017) yaptiklar
calismada, 36 iilkenin 2008-2016 donemi veri setini kullanarak hisse senedi fiyatlari ile CDS primleri
arasindaki iliskiyi Panel VAR yonetimi ile incelemislerdir. Calisma sonucunda CDS piyasasindaki
soklarin, borsa endeksleri iizerinde ¢ok az etkisi oldugu ya da hi¢ olmadig1 ancak borsadaki soklarin
CDS piyasasi ilizerinde 6nemli ve olumsuz etkilerinin oldugu bulgusuna ulagmislardir. Ayrica bu etkinin
CDS piyasasinin oynakligmin yiiksek oldugu zamanlarda daha belirgin oldugunu tespit etmislerdir.

Tiirkiye’de CDS primlerinin borsa endekslerine etkisini inceleyen ¢aligmalar sinirli sayidadir.
Bali ve Yilmaz (2012) yaptiklan ¢alismada, 2002-2012 dénemi verileriyle IMKB 100 endeksi ile CDS
primleri arasindaki iliskiyi incelenmislerdir. Calismanin bulgulari, IMKB 100 endeksi ile CDS primleri
arasindan ters yonlii bir korelasyon oldugu yoniindedir. Hanc1 (2014), BIST 100 endeksi ile CDS
primleri arasindaki iligkiyi, 2008-2012 donemi verileriyle incelemistir. Calisma sonucunda CDS
primleri ile BIST 100 getirileri arasinda negatif yonlii iliskiye dair bulgular elde edilmistir. Ayrica
degiskenler arasindaki oynakligin yiiksek oldugu, soklarin direncli ve ortalamaya geri doniislerin uzun
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zaman aldig1 sonucuna ulagilmistir. Bektur ve Malcioglu (2017), 2000-2017 dénemi verileriyle
Tiirkiye nin CDS primleri ile BIST 100 endeksi arasindaki iligkiyi Hacker Hatemi-J nedensellik testi ile
inceledikleri ¢aligmalarinda, CDS primlerinden BIST 100 endeksine dogru tek tarafli bir iligski oldugu
sonucuna ulagmislardir. Acaravcl ve Karadomer (2017) yaptiklart caligmada, 2012-2017 dénemi
verileriyle Tiirkiye’nin CDS primleri ile BIST-100 endeksi arasindaki iliskiyi, Johansen es biitiinlesme
testi ile incelemislerdir. Calisma sonucunda CDS primleri ile BIST 100 arasinda uzun dénemli bir
iligkiye rastlanilmamis ve aralarinda nedensellik iliskisi olmadig1 tespit edilmistir. Evci (2020), BIST
100 endeksi ile CDS primleri arasindaki iligkiyi inceledigi ¢aligmada, 2010-2019 donemi verilerini
kullanmistir. Johansen es biitiinlesme testi yonteminin kullanildig1 calismada degiskenler arasinda ters
yonlii ve uzun dénemli bir iligski oldugu sonucuna ulagilmistir. Ayrica ¢alismada kisa dénemde, CDS
primlerinden BIST 100 endeksine dogru bir iliskinin oldugu sonucu vurgulanmaktadir. Sarigiil ve
Sengelen (2020) yaptiklari ¢alismada, 2014-2019 dénemi verileriyle BIST Banka endeksi (XBANK) ve
bankalarin hisse senedi fiyatlar1 ile Tiirkiye’nin CDS primleri arasindaki iliskiyi VAR analizi ve
Johansen es biitiinlesme testi ile incelenmistir. Calisma sonucunda XBANK endeksi, bes bankanin
fiyatlar1 ile CDS primleri arasinda uzun dénemli bir iligkinin varlig1 tespit edilmistir. Altuntas ve Ersoy
(2020), Tiirkiye’nin CDS primi ile BIST 30 ve BIST Bankacilik endeksleri arasindaki iliskiyi 2009-
2020 donemi verileriyle inceledikleri calismalarinda VAR Granger Nedensellik testi yontemini
kullanmiglardir. Calisma sonucunda CDS primi ile BIST Bankacilik Endeksi arasinda iki yonlii
nedensellik iligkisi oldugu yoniinde sonuglara ulasilmistir. Ayrica BIST 30 endeksinden CDS primine
dogru tek yonlii nedensellik iliskisi bulunmaktadir.

Kiiresellesen finansal piyasalar ile risk unsurlarinin artmaya baslamasi ve riskin 6l¢timiiniin daha
da 6nem kazanmasi ile birlikte 6nemli bir risk gostergesi olarak kabul edilen VIX endeksinin, borsa
endeksleri iizerine etkisini inceleyen bir literatiir olusmaya baslamistir. Sarwar (2012) yaptig1 calismada,
1993-2007 donemi verileriyle Brezilya, Hindistan, Rusya ve Cin’den olusan BRIC iilkelerinin borsa
endeksleri ve Amerikan borsa endeksi ile VIX endeksi arasindaki iliskiyi inceleyerek VIX endeksinin
korku gostergesi olarak gegerliligini test etmeyi amaglamistir. Calisma sonucunda VIX endeksi ile borsa
endeksleri arasinda giiclii negatif bir iligki tespit edilmistir. Caligmanin bulgularina gore, bu iliski VIX
endeksinin daha yiiksek ve volatil oldugu durumlarda daha giicliidiir. Ayrica VIX endeksi ile Amerikan
ve BRIC {ilkelerinin borsalarinin getirileri arasinda asimetrik bir iligki oldugu ve VIX endeksinin sadece
Amerikan borsasi i¢in degil aynm1 zamanda BRIC iilkeleri i¢in de korku gdstergesi oldugu calismanin
diger bulgular1 arasindadir. Hwang vd. (2013)’nin, 2006-2010 dénemi verileriyle gelismekte olan 10
iilkenin hisse senedi getirileri ile VIX endeksi arasindaki iliskiyi GARCH modeli ile inceledikleri
calismanin sonuglarina gore, hisse senedi giinliik getirileri ile VIX endeksi arasinda negatif iliski s6z
konusudur. Emna ve Myriam (2017), 2010-2015 dénemi verileriyle ingiltere, Almanya, Fransa ve
Isvigre’den olusan Euro bolgesi iilkelerinde hisse senedi getirileri ile VIX endeksi arasindaki iliskiyi
GARCH modeli ile incelemistir. Calisma sonucunda Ingiltere haric diger iilkelerde hisse senedi getirileri
ile VIX endeksi arasinda giiclii bir negatif iliskiye dair sonuglara ulasmiglardir.

Korkmaz ve Celik (2009) yaptiklar1 ¢aligmada, 2004-2009 donemi verileriyle aralarinda
Tiirkiye’nin de bulundugu 15 gelismekte olan {ilkenin borsa endeksleri ile VIX endeksi arasindaki
iliskiyi GRJ-GARCH modeli ile incelemislerdir. Calisma sonucunda s6z konusu iilkelerde piyasaya
gelen kotli haberlerin volatiliteyi arttirdigi belirlenmistir. Ayrica VIX endeksinin Tiirkiye’nin de
aralarinda bulundugu 15 ilkenin 11’inde hisse senedi piyasalar {izerinde etkisi oldugu sonucuna
ulagtlmistir. Arik ve Mutlu (2014), 2007-2012 doénemi verileriyle yabanci yatirimcilarin hisse senedi
piyasasi pozisyonlari, VIX endeksi ile kiiresel riskten kaginma davranisi ve BIST 100 endeksi arasindaki
nedensellik iliskisini incelemistir. Calisma sonucunda VIX endeksinin net dis alimlar, dis piyasa
kapitalizasyon orani ve BIST 100 endeksi {izerinde agiklayic1 bir giice sahip oldugu sonucuna
ulagsmislardir. Kaya vd. (2014) ¢alismalarinda, 1995-2014 donemi verileriyle aralarinda Tiirkiye’nin de
bulundugu 34 OECD iilkesinde borsa endeksleriyle VIX endeksi arasindaki iliski incelenmistir. Caligma
sonucunda VIX endeksi ile 34 OECD iilkesinin borsa endeksleri arasinda uzun dénemde istatistiksel
olarak anlaml bir iliskiye dair kanitlara ulasilmistir. Erdogdu ve Baykut (2016) yaptiklar ¢alismada
1998-2015 dénemi verileriyle VIX endeksi ile Borsa Istanbul Banka Endeksi XBANK arasindaki
iliskiyi Toda ve Yamamoto (1995) Granger nedensellik testi ile analiz etmislerdir. Calisma sonucunda
VIX ile XBANK endeks arasinda uzun donemli bir iligki tespit edilememistir. Granger nedensellik testi
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sonuclarina gore ise VIX endeksinden XBANK endeksine dogru bir nedensellik iliskisi bulunmaktadir.
Sakarya ve Akkus (2018), 2010-2018 dénemi verileriyle VIX endeksi ile BIST Ulusal 100 endeksi ve
BIST sektorel endeksler (banka, mali ve teknoloji) arasindaki nedensellik iliskisini ARDL sinir testi ve
Toda-Yamamoto nedensellik testi ile incelemistir. Calisma sonucunda VIX endeksi ile BIST 100, BIST
Mali, BIST Teknoloji endeksleri arasinda uzun doénemli, tek yonlii ve negatif bir iligkinin varlig
yoniinde kanitlara ulasilmistir. Akgilines (2021) yaptigr ¢alismada, 2009-2020 donemi icin VIX
endeksinin Borsa Istanbul endekslerine olan etkisini ARDL sinir testi ile incelemistir. Calismada VIX
endeksinin BIST Banka, BIST Turizm, BIST Hizmet, BIST Sinai, BIST Kimya Petrol Plastik ve BIST
100 endekslerini kisa vadede negatif yonde etkiledigi sonucuna ulasilmistir. Ayrica VIX endeksi ile
Borsa Istanbul endekslerinin uzun dénem iliskisinde ise negatif etkinin azaldig1 tespit edilmistir. iltas
ve Giizel (2021), Tirkiye’ de 2010:01-2020-06 dénemi igin BIST-100, VIX ve CDS pirimi arasindaki
iligkiyi inceledikleri calismalarinda Fourier-Toda Yamamoto nedensellik testini kullanmislardir.
Calismadan elde edilen bulgulara goére, VIX endeksinden BIST-100 endeksine dogru tek yonlii, BIST-
100 ve CDS primi arasinda ise ¢ift yonlii bir nedensellik iliskisi bulunmaktadir.

3. MODEL VE VERIi SETi

Bu calismada, Tirkiye’de 2011:01-2023:12 ddnemine iliskin verilerle CDS ve VIX risk
gostergelerinin borsa endeksleri {izerindeki etkisi analiz edilmektir. Modelde kullanilan degiskenlere
iligkin aylik kesiksiz verilerin, 2011 yilindan baglamasi nedeniyle analiz donemi 2011 yilindan
baslatilmistir. Kiiresel ve lilkeye 6zgii iki farkli risk gdstergesinin farkli borsa endeksleri iizerindeki
etkilerini belirlemek amaciyla BIST-100, BIST Mali ve BIST Sinai endekslerinin sirasiyla bagiml
degisken oldugu ii¢ farkli model olusturulmustur. CDS ve VIX endeksinin, genel bir endeks degerinden
ziyade farkli endeks degerleri iizerindeki etkisinin ayristirilmasi ve hisse senedi fiyatlarini etkileyen
faktorlere iliskin daha giivenilir sonuglar elde edebilmek amaciyla galismada ii¢ farkli model tahmini
yapilmaktadir. Modelde kullanilan bagimsiz degiskenler, literatiirde hisse senedi fiyatlarmin temel
belirleyicileri lizerine yapilan ¢alismalarda siklikla tercih edilen d6viz kuru ve faiz oranlarini temsilen
Merkez Bankasi agirlikli fonlama maliyetidir. Bu kapsamda ¢alismanin bu boliimiinde tahmin edilecek
modeller agagidaki gibidir:

Model 1: LBIST-100; =Bo + B1LCDS; + PoLVIX; + PsLKUR: + BLAOFM; + & (1)
Model 2: LBIST-M; =Bo + P1LCDS; + BoLVIX; + BsLKUR; + BLAOFM; + & @)
Model 3: LBIST-S; =Bo + B1LCDS; + BoLVIX; + BsLKUR; + BLAOFM; + & 3)

Yukaridaki modellerde kullanilan tiim degiskenlere iligkin agiklamalar Tablo 1°de rapor
edilmektedir. Analize dahil edilen tiim degiskenlerin logaritmik doniisiimleri yapilmis ve degiskenler
mevsimsel etkiden armdirilmigtir,

Tablo 1. Analizde Kullanilan Degigkenler

Degisken Aciklama Veri Dagitim
LBIST-100 BIST- 100 Endeksi Kapanis Fiyatlart www.investing.com
LBIST-M BIST Mali Endeksi Kapanis Fiyatlari www.investing.com
LBIST-S BIST Sinai Endeksi Kapanis Fiyatlari www.investing.com
LCDS Tiirkiye’nin CDS Primi www.investing.com
LVIX VIX (Volatility) Endeksi www.investing.com
LKUR Dolar / TL Satis Kuru TCMB Elektronik Veri Dagitim Sistemi
LAOFM TCMB Agirlikl Fonlama Maliyeti TCMB Elektronik Veri Dagitim Sistemi
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Sekil 1°de Tiirkiye’nin 5 yillik CDS verisinin grafigi goriilmektedir. Grafigin seyri dikkate
alindiginda, Tiirkiye’ye iliskin CDS primlerinin, iilkede meydana gelen siyasi, politik ve ekonomik
olaylardan etkilendigini ve volatil bir bicimde hareket ettigini séylemek miimkiindiir. CDS primlerinin
arttiglt donemler incelendiginde; 2011 yilinda Avrupa’da yasanan bor¢ krizi sebebiyle risklerin
yiikseldigi, 2013 yilinda 6nce Nisan ayinda gergeklesen FED faiz artirnm karari, devaminda Haziran
2013°de baslayan gezi parki olaylar1 ve yil sonundaki 17-25 Aralik olaylar1 sebebiyle risk priminin
arttig1 goriilmektedir. Benzer sekilde, 2015 yilinda 7 Haziran ve 1 Kasim secimleri arasindaki belirsizlik
ve terdr olaylari sebebiyle risk priminin yiikseldigi, 2018 y1l1 yaz aylarinda yaganan Rahip Brunson krizi
ve doviz kurunun agir1 yiikselmesiyle birlikte primde yine bir artis yasandigi, 2019 yilinda tekrar eden
belediye secimleri siirecinin etkilerini, 2020 y1l1 baginda Covid-19 pandemisi sebebiyle primin arttiini
ve 2021 yilindan itibaren yasanan beklenmedik Merkez Bankasi bagkani degisiklikleri ve akabinde
uygulanan faiz politikasi sebebiyle CDS primlerinin tarihi zirve seviyelere ulastig1 sdylenebilir.

1000 Tiirkiye CDS Primi
200
sS00
700
600
S00
“40n
200
200
100

2011 2012 2013 2014 201 2016 2017 2018 2019 2020 2021 2022 2022

Sekil 1: Tiirkiye CDS Primi Seyri
Kaynak: Yazarlar tarafindan olusturulmustur.

Sekil 2°de VIX endekslerinin Ocak 1991- Mayis 2024 tarihleri arasindaki seyri goriilmektedir.
VIX endeksinin 30 yildan uzun siireli seyri incelendiginde; endekste ortaya cikan ilk dalgalanmanin
1997 yili ortalart itibariyle baslayan Asya krizi siirecinde meydana geldigi goriilmektedir. Mayis
1997°de Tayland’da baslayip Malezya, Filipinler, Tayland, Endonezya ve Singapur gibi Dogu Asya
iilkelerine yayilan kriz, kisa siirede kiiresel bir kriz haline doniismiistiir. Asya krizi sonucu petrol fiyatlari
diismiis, en biiyiik gelir kalemi petrol olan Rusya cari agik sorunu yasamaya baglamistir. Ayrica yliksek
borgluluk oranina sahip Rusya, doviz gelirlerinin de diismesiyle borglarini 6deyememe noktasina gelmis
ve 1998 yilinda moratoryum ilan etmistir. 1997-2002 siirecindeki kiiresel anlamda karamsarlik VIX
endeksinin yliksek seyretmesine neden olmustur.

VIX endeksinde yasanan ikinci ve en bilyiik dalgalanma 2008 kiiresel krizi ile ortaya ¢ikmustir.
Amerikan mortgage kredilerinin geri ddenmesinde yasanan sikintilar ile baslayan ve cesitli finans
kuruluslarimin iflasma giden stireg, reel sektor ve tiim diinyaya yayilmistir. 1929 biiylik buhranindan
sonraki en biiylik kriz olarak adlandirilan 2008 kiiresel krizinde VIX endeksi tarihi zirvesine ulasarak
80,86 puan1 gormiistiir. VIX endeksinde yasanan li¢iincii dalgalanma ise; 2008 kiiresel krizinin etkisiyle
2011 yih igerisinde Avrupa’da yasanan borg krizi diinyada riskleri ve beklentileri olumsuz etkilemis,
VIX endeksi yiiksek seviyelere ulagmistir. VIX endeksinde yasanan dordiincii dalgalanma; 2015 yili
icerisinde kiiresel bazda iktisadi faaliyetlerdeki yavaslama, Amerikan Merkez Bankasi’nin (FED) 6nce
yaz aylarinda faiz artirnmina baglayabilecegini belirtmesi ve Aralik 2015°te yaklagik 10 y1l aradan sonra
faiz artinrmina gitmesi sonucu ekonomik beklentilerin olumsuza dénmesiyle VIX endeksi ylikselige
geemistir. VIX endeksindeki besinci dalgalanma ise; 2019 yili son aylarinda Cin’in Wuhan kentinde
baslayip diinyaya yayilan COVID-19 adiyla anilan salgin hastalik tiim diinyada iiretim ve tiiketimi
etkilemistir. COVID-19 kiiresel pandemi siirecinde belirsizlikler artmis, iktisadi faaliyetler durma
noktasina gelmis ve VIX endeksi 2008 kiiresel krizindeki tarihi seviyelerine kadar yiikselmistir. VIX
endeksindeki son dalgalanma ise 2022 yili Subat ayinda baslayan Rusya-Ukrayna savasi sonucunda
kiiresel belirsizlikler artmis ve VIX endeksi 30’lu seviyelerin iizerinde seyretmistir. VIX endeksi,
kiiresel entegrasyonun yogun oldugu bu siiregte savas, kriz ve pandemi gibi durumlarda yiikselerek
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yatirimcilar agisindan getiri riskleri ortaya ¢iktigi, beklentilerin olumsuza dondiigii gibi 6ncii gostergeler
sunmaktadir.

Sekil 2: Kiiresel VIX Endeksi Seyri
Kaynak: https://tr.investing.com’ dan alinan aylik verilerle yazarlar tarafindan olugturulmustur.

Agirlikli ortalama fonlama maliyeti (AOFM), Merkez Bankasi’nin faizlere yon vermek ve bu
yolla ¢esitli parametreleri denetlemek amaciyla kullandigi bir aragtir (Kuzu, 2017). AOFM’deki
degisiklikler, hisse senesi piyasalarindaki risk algisimm  ve doviz kuru beklentilerini
sekillendirebilmektedir. AOFM, bankalarin bor¢lanma maliyetini dogrudan etkiledigi i¢in kredi faiz
oranlarina dolayisiyla yatirim ve tiiketim kararlarina etki etmektedir. Yiiksek faiz oranlari, yatirimeilarin
hisse senedi gibi riskli varliklar yerine daha giivenilir sabit getirili menkul kiymetlere yonelmesine
neden olabilir (Rigobon ve Sack, 2004).

Literatiirde doviz kurlarinin, hisse senedi fiyatlar1 iizerindeki etkisini agiklamaya dair farkli teorik
yaklagimlar bulunmaktadir. Doviz kurlarimin, hisse senedi fiyatlar1 iizerindeki etkisini agiklayan
geleneksel teori, lilkelerin dis ticaret dengesi ve sirketlerin faaliyet tiirleri lizerinden bir degerlendirme
yapmaktadir. Bu teoriye gore, ihracat odakli iiretim yapan iilkelerde yerel para biriminin deger
kazanmasi, ihrag iiriinlerinin uluslararasi piyasalarda daha pahali hale gelmesine yol acabilir. Bunun
sonucunda, sirketlerin gelirlerinde ve karliliginda azalma meydana gelebilir ve hisses senedi piyasasi
olumsuz etkilenebilir. Diger taraftan, ithalata dayali bir ekonomide, doviz kurlarindaki diisiis ithalat
maliyetlerini azaltarak sirketlerin karliligini artirabilir. Bu durum hisse senedi fiyatlarinda pozitif bir
etki yaratabilir. (ilhan ve Bayir, 2021). Diger bir yaklasim olan miktar teorisine gore ise, ddviz
kurlarindaki degisiklikler para arz ve talebi iizerinde olabilir. Yerel para biriminin deger kaybetmesi,
yabanci yatirimcilarin iilkeye olan ilgisini azaltabilir. Bu durum finansal piyasalardan sermaye ¢ikisina
ve hisse senedi fiyatlarinda bir diisiise neden olabilir. Yine etkin piyasalar hipotezine gdre, doviz
kurlaridaki degisiklikler hizl1 bir sekilde hisse senedi fiyatlarina yansimaktadir.

4. METODOLOJi VE EKONOMETRIK SONUCLAR

Tiirkiye’nin CDS primi ve kiiresel VIX endeksinin borsa endeksleri {izerindeki etkisini incelemek
amaciyla yapilan bu ¢aligmada 2011:01-2023:12 dénemi verileri kullanilmaktadir. Modelde kullanilan
degiskenler arasindaki kisa ve uzun donemli iliskileri analiz etmeden Once serilerin duraganlik
diizeylerinin ve uygun yontemin belirlenmesi amaciyla birim kok testleri yapilmaktadir. Calismada yer
alan tiim analizler Eviews 10 programinda yapilmistir.

Zaman serileri analizlerinde en ¢ok dikkat edilen konu serinin duragan (stationary) olup
olmamasidir. Serinin duragan olmamasi yani birim kok igermesi, serinin ge¢miste aldigi degerlerin
etkisi altinda kaldiginin bir gostergesidir. Duraganlik ise, serinin zaman igerisinde belirli bir degere
yaklagmasini ifade etmektedir. Ekonomik degiskenlerin biiyiik bir boliimii dogas1 geregi duraganliktan
yoksundur. Duragan olmayan serilerle yapilan analizlerde yiiksek determinasyon katsayisi (R?) degerine
ragmen, seriler arasinda anlaml bir iliski olmamas1 sahte regresyon problemi olarak tanimlanmaktadir.
Zaman serilerinin duraganligi, gorsel analiz veya birim kok testleri ile belirlenebilmektedir. Serinin
dogrusal oldugunu varsayan ve yapisal kirllmayr goz ardi eden geleneksel birim kok testleri arasinda
literatiirde en yaygin olarak kullanilan testler, Augmented Dickey-Fuller (ADF), Phillips-Perron (PP)
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ve Kwiatkowski-Phillips-Schmidt-Shin (KPSS) birim kok testleridir. Calismada tahmin edilen modelde
yer alan degiskenlere iliskin ADF ve PP birim kok testlerinin sonuglar1 Tablo 2’de rapor edilmektedir.

Tablo 2. ADF ve PP Birim Kok Test Sonuglari

ADF PP ADF PP
Desiskenler Sabit & Sabit & Sabit & Sabit &
egiskenle Sabit Trend Sabit Trend Sabit Trend Sabit Trend
Seviye Degerler Fark Degerler
-2.208 -0.534 -3.986 1.231 -9.037* -9.899* -9.314* -9.799*
LBIST-100 (0.998) (0.999) (0.997) (0.998) (0.000) (0.000) (0.000) (0.000)
-2.230 -1.141 -3.023 -1.345 11.112* 11.535* -11.128* -11.559*
LBIST-M (0.998) (0.999) (0.996) (0.989) (0.000) (0.000) (0.000) (0.000)
-3.829 1.545 -3.741 1.386 -10. 136* -10.716* -10. 062* -10.612*
LBIST-S (0.987) (0.994) (0.982) (0.984) (0.000) (0.000) (0.000) (0.000)
-1.996 -3.39%** -1.99 -3.38*** -11.74* -11.71* -11.74* -11.716*
LCDS (0.288) (0.067) (0.288) (0.074) (0.000) (0.000) (0.000) (0.000)
-3.529* -3.619** -4.72* -4.880*
LVIX (0.000) (0.031) (0.000) (0.000)
-2.049 -0.672 -2.391 -0.445 -8.534* -8.959* -7.867* -8.116*
LKUR (0.999) (0.972) (0.998) (0.985) (0.000) (0.000) (0.000) (0.000)
-1.782 -2.436 -1.555 -2.630 -5.375* -5.377* -7.401* -7.407*
LAOFM (0.388) (0.359) (0.502) (0.267) (0.000) (0.000) (0.000) (0.000)

Not: *, ** ve *** girastyla %1, %5 ve %10 anlam diizeyini temsil etmektedir. Parantez igerisindeki degerler
olasilik degerleridir.

Tablo 2°’de modele dahil edilen degiskenlerin ADF ve PP birim kok testi sonuglari rapor
edilmektedir. Yapilan birim kok test sonuglarina gore, LVIX degiskeni disinda analize dahil edilen tiim
degiskenler birinci farkinda duragandir. LVIX degiskeni ise hem ADF birim kdk hem de PP birim kok
testi sonuglarina gore diizeyde duragandir. Dolayisiyla LVIX degiskeninin duraganlik diizeyi 1(0) iken
diger tiim degiskenlerin duraganlik diizeyi I(1)’dir.

Ng-Perron (2001) birim kok testi PP birim kok testinde hata terimlerinde olusan boyut ve dagilim
carpikligini ortadan kaldirmak ve ayni zamanda birim kok testlerinin giiciinii artirmak i¢in gelistirilen
alternatif bir testtir. Ng-Perron (2001) birim kok testi M-testleri olarak adlandirilmaktadir. Ng-Perron
(2001) testi MZa, MZt, MSB ve MPT olmak {izere dort farkl test istatistigi gelistirerek ADF (1979) ve
PP’nin (1988) sinirliliklarini ortadan kaldirmay1 hedeflemektedir. MZa ve MZt testleri, PP (1989)’da Za.
ve Zt testlerinin, MSB testi, Bhargava testinin degistirilmis hali iken MPT testi ise ADF-GLS testinin
degistirilmis halidir (Abasov, 2023, 61). Ng-Perron (2001) testinde yer alan dort farkli test
istatistiginden MZa ve MZt testlerinde bos hipotez, ADF ve PP testlerinde oldugu gibi seride birim
kokiin oldugu yoniindedir. Diger iki test olan MSB ve MPT testlerinde ise bos hipotez KPSS testinde
oldugu gibi birim kokiin olmadig1 seklindedir. Hesaplanan test istatistiginin, kritik degerden kiigiik
olmasi durumunda bos hipotez reddedilmektedir. Modelde kullanilan tiim degiskenlere iliskin Ng-
Perron birim kok testi sonuglar1 Tablo 3’te rapor edilmektedir.
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Tablo 3. Ng-Perron Birim K6k Testi Sonuglari

Seviye Degerleri Fark Degerleri
Degiskenler
Mza MZt MSB MPT Mza MZt MSB MPT

LBIST-100 -0.467 -0.186 0.398 6.546 -25.781* -5.361* 0.092* | 1.649*
LBIST-M -0.643 -0.213 0.331 6.487 -24.472* -6.090* 0.081* | 1.315*
LBIST-S -0.289 -0.103 0.359 9.902 -73.350* -6.029* 0.082* | 1.383*
LCDS -7.378 -2.012 0.197 5.662 -71.256* -5.968* 0.083* | 1.282*

LVIX -23.357** -3.411** 0.146** 3.936* -
LKUR -10.702 -2.293 0.214 8.616 -86.820* -6.533* 0.075* | 1.272*
LAOFM -13.011 -2.093 0.320 -6.384 -44.603* -9.103* 0.103* | 2.607*

Not: *, ** ve *** sirasiyla %1, %5 ve %10 anlam diizeyini temsil etmektedir. %5 anlam diizeyine gore kritik degerler sirasiyla; -
17.30, -2.91, 0.16 ve 5.48’ dir.

Ng-Perron (2001) birim kok testi modellerinden MZa ve MZt istatistiklerinde seri birim kokliidiir
seklindeki bos hipoteze karsin MSB ve MPT istatistiklerinde bos hipotez seri duragandir seklindedir.
Tablo 3.3’te rapor edilen test sonuglarina gére, modele dahil edilen degiskenlerden LVIX endeksi
diizeyde duragan iken diger tiim degiskenlerin duraganlik diizeyi I(1)’dir.

Modelde kullanilan tiim degiskenlerin duraganlik diizeyinin belirlenmesi i¢in ADF (1979), PP
(1988) ve Ng-Perron (2001) olmak tizere ii¢ farkli geleneksel birim kok testi yapilmistir. Testlerin
sonugclart birbirlerini destekler niteliktedir. Bu kapsamda analize dahil edilen degiskenlerden sadece
LVIX endeksi diizey degerinde duragan iken diger degiskenler birinci farkinda duragandir.

Ekonometrik analizlerde iki veya daha fazla degiskenin uzun doénemde birlikte hareket edip
etmediklerini belirlemek amaciyla es biitiinlesme testleri yapilmaktadir. Calismamizda tahmini yapilan
modellerde yer alan degiskenler arasindaki uzun donemli iligkilerin belirlenebilmesi amaciyla es
biitiinlesme analizleri yapilmaktadir. Zaman serilerinde uygun es biitiinlesme testinin belirlenmesinde
serilerin duraganlik diizeyi oldukc¢a 6nemlidir. Pesaran, Shin ve Smith (2001) tarafindan gelistirilen
gecikmesi dagitilmis otoregresif yontem (Auto-regressive Distributed Lag-ARDL) modelde yer alan
degiskenlerin farkli diizeylerde duraganliklarina izin vermektedir. ARDL yontemi, Engle ve Granger
(1987), Johansen (1988) ve Phillips ve Hansen (1990) gibi geleneksel es biitiinlesme testlerine gore daha
esnek bir testtir. ARDL yonteminde tiim degiskenlerin ayni derecede entegre olma sarti aranmaz ve
kiigiik 6rneklemli modeller i¢in tutarli ampirik kanitlar sunmaktadir (Narayan ve Smyth, 2005). Ancak
ARDL yontemi bagimli degiskenin I(1), bagimsiz degiskenlerin I(0) veya I(1) olmasi durumunda etkin
sonucglar sunmaktadir (Shahbaz vd. 2013). Calismada tahmin edilen modelde yer alan degiskenlerin
birim kok testi sonuglarina gore her iic modelin de bagimli degiskenlerinin duraganlik diizeyleri I(1)
iken bagimsiz degiskenlerin duraganlik diizeyleri I(1) ve 1(0) seklindedir. Bu durumda c¢alismada yer
alan degiskenler arasindaki es biitiinlesme iligkisinin belirlenmesinde ARDL yontemi tercih edilmistir.
ARDL yoénteminde uygun gecikme uzunlugunun belirlenmesi analiz sonuglarinin giivenilirligi
acisindan oldukga dnemlidir. Uygun gecikme uzunlugu bilgi kriterlerine bagl olarak belirlenmektedir.
Uygun gecikme uzunlugunun belirlenmesinden sonra seriler arasinda es biitliinlesme iliskisinin
varligmin belirlenmesi amaciyla sinir testi (Bound Test) yapilmaktadir. Sinir testi ile hesaplanan F
istatistik degeri, Pesaran vd. (2001) tablo degerleri ile kiyaslandiginda hesaplanan degerin, kritik
degerden biiyiik olmasi durumunda serilerin es biitiinlesik oldugu yoniinde karar verilmektedir.
Hesaplanan F istatistiginin kritik degerden kiigiik olmas1 durumunda ise serilerin es biitiinlesik olmadigi
kabul edilmektedir. Seriler arasinda es biitiinlesme iligkisinin varligi belirlendikten sonra uzun ve kisa
donem katsayilariin belirlenmesi amaciyla ARDL modeli olusturulur. Uygun ARDL modelinin
belirlenmesinde otokorelasyonsuz en kiigiik bilgi kriteri degeri baz alinmaktadir. Sinir testi ve ARDL
yontemi sinirsiz hata diizeltme modelinin, ¢aligmamiza uyarlanmis denklemleri asagidaki gibidir:
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Model I:
k k k k
ALBISTy o0 = ap + z oy; ALBIST o0, , + Z A ALCDS,_; + Z a3 ALVIX,_; + Z o ALKUR,_;
i=ko i=0 i=0 i=0
+ z ats; ALAOFM,_; + aLBISTy00,_, + a,LCDS,_y + agLVIX, 4 + cLKUR,_,
+ ;;z,LAOFMt_l +& 4)
Model I1:
k k k k
ALBISTy, = a + Z ay; ALBISTy, ; + Z 0 ALCDS,_; + Z azi ALVIX,_; + Z Qg ALKUR,_;
=0 i=0 i=0 i=0
+ Z ats; ALAOFM,_; + aLBISTy, , + ;LCDS,_y + ctgLVIX,_y + aoLKUR,_,
+ :;zltz,LAOFMt_1 + & (5)
Model I11:
k k k k
ALBISTs = oy + ) ay; ALBISTs, , + Z 0 ALCDS,_; + z a3 ALVIX,_; + z a4 ALKUR,_;
i=0 x i=0 i=0 i=0

+ Z as; ALAOFM,_; + atgLBISTs, | + a,LCDS,_y + agLVIX,_; + aoLKUR,_,
i=0
+ aoLAOFM,_; + & (6)

Yukaridaki denklemlerde yer alan A simgesi, serilerin birinci dereceden farklarimi temsil
etmektedir. Model i¢in uygun gecikme uzunlugunu temsil eden k degeri belirlendikten sonra degiskenler
arasinda es biitiinlesme iliskisinin olmadig1 yoniindeki bos hipotez sinanmaktadir.

Sinir testi ile hesaplanan F istatistigi, Pesaran vd. (2001) makalesinde rapor edilen kritik degerlere
iligkin alt ve st sinir degerlerine gore yorumlanmaktadir. F istatistiginin iist stnirdan bilylik olmasi
serilerin eg biitiinlesik oldugu anlamina gelmektedir. Tablo 4’te ¢alismada tahmin edilen modeller iligskin
sinir testi sonuglari rapor edilmektedir.

Tablo 4. Sinir Testi Sonuglart

Kritik Degerler
Modeller F degeri Anlamhlik Diizeyi _
Alt Stmir Ust Stmir
Model | 12.314* %1 3.60 4.78
Model Il 7.342* %5 2.68 3.69
Model 111 8.587* %10 2.30 3.22

Not: *, ¥* ve *** sirastyla %1, %5 ve %10 anlam diizeyini temsil etmektedir.

Tablo 4’te rapor edilen sonuglara gore, iic model icin de hesaplanan F istatistigi Pesaran vd.
(2001) tarafindan belirlenen kritik degerlerden biiyiiktiir. Bu durumda degiskenler arasinda uzun
donemli bir es biitiinlesme iligkisinin olmadig: seklindeki bos hipotez reddedilmektedir. Tahmini yapilan
tiim modellerde kullanilan degiskenlerin es biitliinlesik oldugu yoniinde bulgular elde edilmistir. Smir
testi ile modellerde kullanilan degiskenlerin es biitiinlesik oldugu bulgusu elde edildikten sonra seriler
arasindaki iliskinin belirlenmesi amaciyla ARDL modeli olusturulmaktadir. ARDL modellerine iliskin
uzun dénem katsayilar1 Tablo 5’te rapor edilmektedir.
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Tablo 5. ARDL Uzun Dénem Katsayilari

Model I (1,1,2,0,4)

Model 11 (1, 2,0,0,0)

Model 111 (1,2,3,0,1)

Degiskenler — ——— ———
Katsayi t-istatistigi Katsay1 t-istatistigi Katsay1 t-istatistigi
LCDS -0.994* -2.929 -0.601* -5.554 -1.424* -3.670
LVIX -0.541*** -1.814 -0.300* -3.119 -0.63*** -1.957
LKUR 2.235* 9.011 1.888* 14.787 1.890* 8.634
LAOCFM -0.831* -3.698 -0.376* -6.238 -0.26*** -1.867
o 10.535* 7.973 -0.015* -8.359 14.624* 5.207

Tanisal Testler

Breusch-Pagan-

Breusch-Godfrey

Jarque-Bera

Ramsey-Reset

Godfrey
Model |
7.399 0.777 25.705 0.082
(0.198) (0.461) (0.092) (0.93)
Model 11
7.811 0.134 0.607 1.511
(0.211) (0.874) (0.738) (0.215)
Model 111
2.150 0.926 2.584 1.998
(0.092) (0.497) (0.278) (0.118)

Not: *, ** ve *** sirastyla %1, %5 ve %10 anlamlilik diizeylerini temsil etmektedir. Breusch-Pagan-Godftrey; degisen
varyans, Breusch-Godfrey; otokorelasyon, Jarque-Bera; normal dagilim ve Ramsey-Reset; modelin fonksiyonel bicimine
iliskin tanisal testlerdir.

Tablo 5’te rapor edilen sonuglara gore BIST-100 endeksinin bagimli degisken oldugu Model I’de,
LCDS degiskeninin katsayis1 negatif (-0.994) ve istatistiksel olarak anlamlidir. Benzer sekilde BIST-
Mali ve BIST-Sinai endekslerinin bagimli degisken oldugu diger iki modelde de LCDS degiskeninin
isareti negatif ve istatistiksel olarak anlamlidir. Tiirkiye CDS primlerindeki artig BIST endekslerinde bir
azalmaya neden olmaktadir. Yiiksek CDS primleri, bor¢lunun iflas riskinin arttigin1 ve piyasalarda
giivenin azaldigini gostermektedir. Bu durum hisse senedi piyasalar {izerinde olumsuz etkilere neden
olmaktadir. Yiikksek CDS primleri, sirketler i¢cin borglanma maliyetlerini artirabilir. Sirketlerin
borglanma maliyetlerindeki artis karliliklarin1 olumsuz yonde etkileyebilir ve bu durum hisse senedi
fiyatlarina yanstyabilir. Yine yiiksek CDS primleri, iilke ekonomisinin koétiiye gittigi algis1 olusturarak
yatirimcilarin hisse senedi piyasasi gibi riskli varliklardan daha az riskli varliklara yonelmesine neden
olabilir.

LVIX degiskeninin katsayisi, farkli borsa endekslerinin bagimli degisken oldugu ti¢ modelde de
negatif ve istatistiksel olarak anlamlidir. Ancak LCDS katsayisi ile kiyaslandiginda LVIX endeksinin
borsa endeksleri iizerinde daha sinirh bir etkiye sahip oldugu sdylenebilir. Yatirrmer iliskileri Dernegi
(TUYID) raporuna gére 2013-2020 yillar1 arasinda Borsa istanbul’daki yabanci takas oran1 %60
civarinda iken pandeminin baglamasi ve uygulanan ekonomi politikalar1 ile 2023 yilinda yaklagik
%20’lere kadar diismiistiir. Bu sonuglara gore, Borsa Istanbul’da yerli yatirime1 sayisinin yiiksek olmasi
ve Ozellikle yerli yatirimeilarin yatirim karar verirken VIX gibi kiiresel risk gostergelerinden ziyade
iilkeye 6zgii bir risk gostergesi olan CDS primlerine duyarli oldugunu séylemek yanlis olmayacaktir.

Modellere bagimsiz degisken olarak eklenen LKUR degiskeni Dolar kurunu temsil etmektedir.
Tahmin edilen tim modellerde LKUR degiskeninin BIST endeksleri lizerindeki etkisi pozitif ve
istatistiksel olarak anlamlidir. Dolar kuru ile BIST endeksleri arasindaki iliski bir¢ok faktore bagli olarak
degisik ve dinamik bir yapiya sahiptir. D6viz kurunun artmasi ihracat yapan firmalarin gelirlerinin
artmasini ve sirketin hisse senedinin deger kazanmasina neden olabilir. ithalat yapan sirketler i¢in ise
tam tersi bir sekilde kurdaki artiglar maliyetleri artirarak sirket karliliklarini diistirerek hisse senetleri
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iizerinde baski olusturabilir. Yabanci yatirnmei agisindan degerlendirildiginde ise Dolar kurunun
yiikselmesi yabanc1 yatirimcilarin getirisini ve dolayistyla hisse senedi piyasasina talebi artirabilir. Son
olarak Merkez Bankasi agirlikli ortalama fonlama maliyetini temsil eden LAOFM degiskeninin isareti
tahmin edilen tiim modellerde negatif ve istatistiksel olarak anlamlidir. AOFM, bir merkez bankasinin
piyasaya sagladigi likiditenin ortalama maliyetini ifade etmektedir ve genellikle piyasa faiz oranlar
iizerinde belirleyici bir etkiye sahiptir. AOFM’nin artmasi bankalarin bor¢lanma maliyetini dogrudan
etkilemektedir. Bu maliyetlerin artmasi, bankalarin kredi faiz oranlarinin artirmasina neden olmaktadir.
Yiiksek faiz oranlari, sirketlerin bor¢lanma maliyetlerini yiikselttigi i¢in yatirimeilarin karlilik
beklentileri iizerinde baski olusturabilir. Bu durum hisse senedi fiyatlarinin diismesine neden
olabilmektedir. Ciinkii yiiksek faiz oranlari piyasa likiditesini daraltir ve ekonomik aktiviteyi
yavaglatabilir.

Uzun dénem ARDL modellerine iligkin test sonuglarinda istatistiksel olarak (degisen varyans,
otokorelasyon, hata terimlerinin normal dagilimi, vb.) herhangi bir problemin olmamas: durumunda
degiskenler arasinda kisa donemli iliskilerin belirlenmesi amaciyla kisa donem hata diizeltme modeli
olusturulmaktadir. Calismada tahmin edilen modellere iligskin kisa donem katsayilar1 Tablo 6’da rapor
edilmektedir.

Tablo 6. ARDL Kisa Dénem Hata Diizeltme Modeli Katsayilari

Degiskenler Katsay1 t istatistigi
Model I (1,1,2,0,4)
ALCDS -0.191* -5.198
ALVIX -0.038* -1.715
ALVIX (-1) -0.045** -2.031
ALAOFM -0.050 0.353
ALAOFM (-1) -0.005 0.917
ALAOFM (-2) 0.061 1.078
ALAOFM (-3) 0.140** 2.474
ECM (-1) -0.087* -8.753
Model 11 (1,2,0,0,0)
ALCDS -0.115* -3.200
ALCDS (-1) -0.305* -8.412
ECM (-1) -0.071* -5.576
Model 111 (1,2,3,0,1)
ALCDS -0.110* -3.196
ALCDS (-1) -0.118* -2.999
ALVIX -0.012 -0.585
ALVIX (-1) -0.111* -3.370
ALVIX (-2) -0.070* -4.636
ALKUR 0.385* 3.884
ECM (-1) -0.103* -6.745

Not: *, ¥* ve *** sirastyla %1, %5 ve %10 anlamhlik diizeyini temsil etmektedir.

Tablo 6’da rapor edilen kisa donem katsayilarina goére, tahmini yapilan tiim modellerde kisa
donemde LCDS degiskeni BIST endeksleri iizerinde kisa donemde negatif ve istatistiksel bir etkiye
sahiptir. Bu durum yatirimcilarin CDS primindeki hareketleri kisa donemde de duyarli oldugunu
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gostermektedir. Yine Model | ve Model I1I'de LVIX degiskeninin BIST endeksleri tizerindeki etkisi
negatif ve anlamlidir. Yine Tablo 3.6’da rapor edilen sonuglara gore modele iliskin hata diizeltme
katsayis1 (ECM-1) negatif ve istatistiksel olarak anlamlidir. Bu durumda modellere iliskin hata diizeltme
mekanizmasinin etkin bir sekilde ¢alistig1 sdylenebilir.

Calismada tilkeye 6zgii bir risk gostergesi olan CDS endeksi ile kiiresel bir risk gostergesi olan
VIX endekslerinin, BIST endeksleri {izerindeki etkisini incelemek amaciyla ii¢ farkli model
olusturulmustur. Analizi yapilan tiim modellerde CDS ve VIX endeksinin BIST endekslerini negatif
yonde etkiledigine yonelik bulgular elde edilmistir.

SONUC VE POLITIiKA ONERILERI

Kredi Temerriit Takas primleri (CDS) ve Korku Indeksi (VIX), finansal piyasalarim risk algisini
ve volatilitesini 6l¢en 6nemli finansal gostergeler arasindadir. CDS, bir sirketin veya iilkenin temerriide
diisme riskine karst koruma saglayan finansal bir enstriimanken VIX, S&P 500 endeksine dayali
opsiyonlarin fiyatlarina gére hesaplanan ve piyasalarin beklenen volatilitesini dlgen bir endekstir. CDS
primlerinin yiikselmesi, piyasada ilgili sirketin ya da iilkenin borcunu 6deyememe riskinin arttig
algisma neden olmaktadir. Bu durumda yatinmcilar riskli gordiikleri piyasalardan ¢ikmaya
baslayacaklardir. Yiiksek CDS primleri, piyasaya olan giivenin azalmasina ve borsada satig baskisina
neden olabilmektedir. Benzer sekilde CDS oranlari, lilkenin genel ekonomik durumuna dair bir gosterge
olmasi nedeniyle yiiksek CDS ekonomik belirsizlik anlamina gelmektedir. Bu durum yatirimcilarin
hisse senedi piyasasi yerine daha giivenli finansal {irlinlere yonelmesine neden olabilir.

VIX endeksi, kiiresel piyasalardaki belirsizlik ve korkuyu yansittigi i¢in Korku Endeksi olarak da
tamimlanmaktadir. VIX endeksinin yiiksek olmasi kiiresel piyasalarda biiyiik dalgalanmalar beklenildigi
ve yatirimcilarin gelecege dair endiseli olduklarin1 gdstermektedir. Yiiksek VIX oranlari artan volatilite
beklentisini yansitmaktadir. Yiiksek volatilite ise genellikle hisse senedi piyasalarinda ani ve biiyiik fiyat
hareketlerine yol agmaktadir. Bu durum yatirimcilar endiselendirerek finansal piyasalarda satiglar
tetikleyebilir.

Bu calismanin amaci, 2011:01-2023:12 doénemi i¢in Tiirkiye’nin CDS primlerinin ve VIX
endeksinin BIST-100 ve ana sektor endeksleri tizerindeki etkisini analiz etmektir. Bu amagla Oncelikle
Borsa Istanbul endeksleri igerisinde en genis kapsamli iki grubu temsil eden BIST Mali endeksi ile BIST
Sinai endeksinin ve BIST-100 endeksinin bagimli degisken oldugu ii¢ model olusturulmustur. CDS ve
VIX endeksinin Borsa Istanbul’da islem goren en biiyiik piyasa degeri ve islem hacmine sahip 100
sirketi temsil eden BIST-100 endeksinden ziyade finans sektoriinde faaliyet gosteren ve sanayi
sektoriinde faaliyet gosteren sirketlerin yer aldigi ana sektorlere etkisini belirleyebilmek amaciyla ii¢
farkli model tahmini yapilmaktadir. Calismanin analiz boliimiinde oncelikle modele dahil edilen
degiskenlerin duraganlik diizeylerinin belirlenmesi amaciyla birim kok testleri yapilmistir. Geleneksel
birim kok testlerinden ADF, PP ve Ng-Perron birim kok testi sonuglarina gore LVIX degiskeni diizeyde
duragan iken modellere dahil edilen diger tiim degiskenler birinci farkinda duragandir. Bagimsiz
degiskenlerin farkli derecede duragan olmalari nedeniyle seriler arasindaki uzun ve kisa dénemli
iligkilerin belirlenmesinde Sinir Testi ve ARDL yontemi tercih edilmistir. Sinir Testi sonuglarina gore
iic modelde de degiskenler arasinda uzun dénemli bir es biitiinlesme iligkisinin oldugu yoniinde bulgular
elde edilmistir. ARDL yontemi ile elde edilen uzun dénem katsayilarina gore, CDS ve VIX endeksi,
BIST-100, BIST-Mali ve BIST-Sinai endeksleri iizerinde negatif ve anlamli bir etkiye sahiptir. CDS
primlerindeki artis, dis bor¢lanma maliyetlerini artirarak tahvil faizlerinde de bir artisa neden
olabilmektedir. Bu nedenle uzun dénemde CDS primi ve tahvil faizleri borsa endeksleri iizerinde de
negatif etkiye neden olabilir. Benzer sekilde VIX endeksi uzun dénemde BIST endeksleri tizerinde
negatif bir etkiye sahiptir. Kiiresel piyasalardaki belirsizlik ve yliksek volatilite beklentisi hisse senedi
piyasalarini olumsuz ydnde etkilemektedir. Bu sonuglara gore Borsa istanbul yatirimeilarmin hem CDS
primine hem de VIX endeksine duyarli oldugu sdylenebilir. Ancak sonuglar CDS ve VIX 6zelinde
degerlendirildiginde, yatirimcilarin VIX endeksine kiyasla CDS’e daha duyarli oldugu yoniindedir. Bu
sonuglar, Tiirkiye’ nin kredi riski ve makroekonomik istikrarinin yatirimcilar i¢in daha belirleyici bir
unsur oldugunu ortaya koymaktadir. CDS primlerindeki degisimler, 6zellikle yatirimci giiveni ve risk
algis1 lizerinde daha belirgin bir etkiye sahip olup bu etki ayn1 zamanda hizli bir sekilde fiyatlanmaktadir.
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VIX endeksi ise daha gok kiiresel bir risk algisin1 yansittig icin Borsa istanbul yatirimeilar {izerindeki
etkisi stirl1 kalmaktadir. Bu durum Borsa Istanbul’ da yerel yatirime1 oranlariin yabanci yatirimeilara
nazaran daha fazla olmasi ve yerel yatirmcilarin tilkeye 6zgii risklere daha duyarli olmasi ile
aciklanabilir. CDS primlerinin yatirnmer duyarliligi iizerindeki etkisi dikkate alindiginda ekonomik
istikrarin artirllmasina yonelik politikalar olduk¢a onemlidir. Enflasyonla miicadele, siirdiiriilebilir
kamu maliyesi ve ekonomik bitytime politikalari, CDS primlerinin diismesine ve piyasaya olan giivenin
artmasina katki saglayacaktir. Sonug olarak, CDS primlerinin Borsa Istanbul iizerindeki belirleyici rolii,
Tiirkiye’ nin ekonomik ve politik gorliniimiiniin yatirimcilar tarafindan nasil algilandigini anlamak igin
kritik bir gosterge sunmaktadir. Bu nedenle hem kisa vadeli hem de uzun vadeli stratejilerle CDS
primlerini diisiik seviyelerde tutmayi hedefleyen politikalar ve uygulamalar piyasa istikrarinin
giiclendirilmesinde 6nemli katkilar saglayabilir

Calismada kiiresel ve ulusal risk gostergeleri ile Tiirkiye’de borsa endeksleri arasindaki iligki
aciklanmaktadir. Caligmadaki ekonometrik bulgular hem yatirimcilar hem de iktisadi karar vericiler
agisindan dnemli bulgular igermektedir. Yeni yapilacak ¢alismalarda, konunun gelismis tilkeleri de i¢ine
alacak daha biiyiik bir veri setiyle incelenmesi veya farkli ekonometrik modellerin ve yontemlerin
kullanilmasi ile farkli bir bakis agis1 ortaya koyacagi diigiiniilmektedir.
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EXTENDED ABSTRACT

Globalization and increasing financial integration also increase the contagion effect between financial
markets. The common feature of economic crises experienced in recent years is the increase in country risk
premium and volatility in major economies. For this reason, derivative products and global risk indicators that
protect investors against credit risk have been developed in financial markets in recent years. Credit default swap
premiums (CDS), which started to be used in the late 1990s, grew significantly after the 2008 financial crisis and
provide protection to buyers against debt default, are among the most important financial instruments that protect
investors against credit risk. Designed by J.P. Morgan in 1994 to protect the balance sheet from credit risk and
transfer the risk to sellers, CDSs are among the most important financial instruments that companies, regulatory
bodies and financial economists are interested in today. Similarly, the VIX index, defined as the fear index in the
international literature, represents both stock market uncertainty (physical expected volatility) and the premium
variance risk premium expected from the sale of stock market variance in a swap contract for asset markets. It is
also known as the fear index because it symbolizes the situation where investors in the market avoid investing due
to fear of volatility. The VIX value provides investors with information about future monthly stock market
volatility so that they can make asset allocation and portfolio insurance decisions.

The aim of this paper is to analyze the impact of Tiirkiye's CDS premiums and VIX index on BIST-100
and main sector indices for the period 2011:01-2023:12. For this purpose, first of all, three models were created in
which BIST Financial index, BIST Industrial index and BIST-100 index, which represent the two most
comprehensive groups among Borsa Istanbul indices, were dependent variables. Three different model estimates
were made in order to determine the impact of CDS and VIX index on main sectors including companies operating
in the financial sector and industrial sector rather than BIST-100 index, which represents the 100 companies with
the largest market value and trading volume traded on Borsa Istanbul. In the analysis section of the article, unit
root tests were first performed to determine the stationarity levels of the variables included in the model. According
to the results of ADF, PP and Ng-Perron unit root tests from traditional unit root tests, LVIX variable is stationary
at level while all other variables included in the models are stationary in the first difference. Due to the different
stationarity of the independent variables, the Bounds Test and ARDL methods were preferred in determining the
long-term and short-term relationships between the series. According to the Bounds Test results, findings were
obtained that there is a long-term cointegration relationship between the variables in all three models. According
to the long-term coefficients obtained with the ARDL method, the CDS and VIX index have a negative and
significant effect on the BIST-100, BIST-Financial and BIST-Industrial indices. The increase in CDS premiums
can increase external borrowing costs and cause an increase in bond interest rates. Therefore, in the long term, the
CDS premium and bond interest rates can also have a negative effect on the stock market indices. Similarly, the
VIX index has a negative effect on the BIST indices in the long term. The uncertainty and high volatility
expectations in the global markets negatively affect the stock markets. In addition, the exchange rate and the
Central Bank's weighted average funding cost are included in the model as independent variables. According to
empirical findings, the exchange rate variable has a positive effect on Borsa Istanbul indices. An increase in the
exchange rate can increase the income of exporting companies and increase the value of the company's stock. In
addition, when evaluated from the perspective of foreign investors, an increase in the exchange rate can increase
the return of foreign investors and thus the demand for the stock market. The Central Bank's average funding cost
negatively affects Borsa Istanbul indices. An increase in the weighted average funding cost can cause an increase
in the borrowing cost of companies and a decrease in stock prices.

According to these results, it can be said that Borsa Istanbul investors are sensitive to both the CDS premium
and the VIX index. However, when the results are evaluated specifically for CDS and VIX; it is in the direction
that investors are more sensitive to CDS compared to the VIX index. This situation can be explained by the fact
that the proportion of local investors in Borsa Istanbul is higher than that of foreign investors and that local
investors are more sensitive to country-specific risks.
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Tax culture is the totality of the elements that shape individuals' and society's perceptions, attitudes
and behaviors regarding taxes. Tax administration culture reflects the interaction between the tax
administration and the taxpayer on issues related to tax administration on the perceptions, attitudes
and behaviors of individuals and society about tax administration. As a factor that constitutes fiscal
culture, tax culture and tax administration culture guide the implementation of fiscal policies by
addressing the interaction of taxes with other fiscal instruments. In this study, a questionnaire was
administered to 1.750 people across Tiirkiye in order to measure the perception of tax culture and
tax administration culture and to determine the factors affecting this perception.According to the
results, the perception of tax culture and tax administration culture is slightly above average and
generally positive. When the frequency distributions of the items that constitute the tax culture and
tax administration culture are analyzed, it is seen that there is a positive perception of tax culture and
a negative perception of tax administration culture. The factors affecting tax culture and tax
administration culture are analyzed in three categories: demographic, socio-cultural and socio-
economic factors.
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Vergi kiiltiirii, bireylerin ve toplumun vergiyle ilgili algi, tutum ve davranislarini sekillendiren
unsurlarin biitiinidiir. Vergi idaresi kiiltirii, vergilerin vergi idaresiyle ilgili konularda vergi
idaresiyle miikellef arasinda gergeklesen etkilesimin bireylerin ve toplumun vergi idaresiyle ilgili
alg1, tutum ve davranislarina yansimasidir. Mali kiiltiirii olusturan bir faktor olarak vergi kiiltiirii ve
vergi idaresi kiiltiirii, vergilerin diger mali araglarla etkilesimini ele alarak uygulanacak maliye
politikalarina yol gosterici niteliktedir. Bu arastirmada vergi kiiltiirii ve vergi idaresi kiiltiirii algisini
O0lgmek ve bu algiy1 etkileyen unsurlari belirlemek i¢in 1.750 kisiye Tiirkiye genelinde anket
uygulanmistir. Aragtirma sonuglarina gore, vergi kiiltiiri ve vergi idaresi kiiltiirii algisi ortalamanin
biraz iizerinde olup genellikle pozitiftir. Vergi kiiltiiriinii ve vergi idaresi kiiltiiriinii olusturan
maddelerin frekans dagilimlari incelendiginde ise vergi kiiltiiriinde pozitif, vergi idaresi kiiltiiriinde
negatif bir alginin hakim oldugu gériilmektedir. Vergi kiiltiiriinii ve vergi idaresi kiiltiiriinii etkileyen
unsurlar ise demografik, sosyo-kiiltiirel ve sosyo-ekonomik unsurlar olmak iizere ii¢ kategoride
incelenmistir.
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INTRODUCTION

Fiscal culture can be defined as the society's perception, attitude and behavior patterns in the face
of fiscal events and instruments (public expenditures and services, taxation, budgeting, debt, fiscal
policy, etc.). Tax culture and tax administration culture are among the factors that measure the
perceptions, attitudes and behaviors of individuals and society regarding taxes as fiscal instruments and
constitute fiscal culture.

Tax culture is the whole of the elements that shape the perceptions, attitudes and behaviors of
individuals and society regarding taxation. Since the interaction of the tax culture of each country with
the beliefs, values, norms, language and symbols, in short, with the cultural components of that country
shapes the perceptions, attitudes and behaviors of individuals in that country, it seems possible to form
a tax culture specific to each country.

Tax administration culture reflects the interaction between the tax administration and the taxpayer
regarding the perceptions, attitudes and behaviors of individuals and society towards the tax
administration. In tax administration culture, it is expected that a tax administration culture specific to
each country will emerge as in tax culture.

How taxes, which have the most significant share in the financing of public expenditures, are
perceived by individuals and how this perception is reflected in the attitudes and behaviors of the society
gain importance in the fiscal policies to be implemented by the state. In measuring this perception, tax
culture and tax administration culture provide functionality.

Considering tax culture and tax administration culture as constitutive factors of fiscal culture will
explain the interaction of taxes with other fiscal instruments and increase the sustainability and
acceptability of fiscal policies.

The research aim to determine the factors affecting the perception of tax culture and tax
administration culture as a factor that constitutes fiscal culture in Tiirkiye. The unique aspects of the
research are that the research is conducted throughout Tiirkiye by using the survey method with a scale
developed by us and the elements that make up the tax culture and tax administration culture are
explained within the framework of fiscal culture. In this context, the relationship between tax culture
and tax administration culture with fiscal culture is discussed and the factors affecting tax culture and
tax administration culture in the literature are explained in a general framework. Then, the methodology
and empirical findings of the study are evaluated.

1. TAXCULTURE AND ITS RELATIONSHIP WITH FISCAL CULTURE

A country-specific tax culture consists of practices historically embedded in the national culture,
including the national tax system and all formal and informal institutions associated with its
implementation and ongoing interactions” (Nerre, 2001: 289). The interaction of concepts such as
taxation tradition, honesty, justice and a sense of duty with cultural values creates a tax culture specific
to each country (Nerre, 2002: 35). Since each country's cultural values gain meaning with its own
culture, a tax culture specific to each country has been formed (Canbay & Cetin, 2007: 58).

The tax culture of a country is shaped by the cultural components of that country's culture such
as, values, beliefs and norms and reflected in the attitudes and behaviors of individuals. If being honest
and acting by the law are set as social criteria in the culture adopted by a country, the behavior of
individuals in that country to pay taxes voluntarily may increase. Because the values that constitute a
component of culture will be reflected in the behavior of individuals living in that country and as a
component of fiscal culture, it will ensure the formation of a tax culture unique to the country.

Tax culture should initially be formed in the individual. The concept of “cultural taxpayer,” which
refers to the forming tax culture in individuals, emerges when individuals are ready to fulfill their tax
obligations correctly and rationally and perceive this as their duty. Tax culture and taxpayer behavior in
a society are composed of both subjective and objective elements (Korostelkina et al. 2020: 5).
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Korostelkina et al. examined various models of tax behavior in four groups according to the
characteristics of taxpayers. The law-abiding behavior model (neutral behavior model) is the least
common model in modern societies. In this model, the taxpayer complies with the tax legislation when
they pay the total amount of taxes without trying to reduce the tax burden. In the tax evasion model
(aggressive behavior model), the taxpayer conceals their income through illegal means and tries to
obtain tax advantages through illegal means. This model creates tax risks by causing financial losses
and business reputation loss. In the risky tax behavior model, the economic impact of this model
becomes neutral or even negative when the risks arise when taxpayers resort to legal and illegal tax
optimization methods as a result of their risky behavior (high costs for legal disputes, etc.) are taken into
account. The model of reasonable tax behavior envisages the use of tax legislation to reduce the tax
burden by providing the possibility of tax optimization (Korostelkina et al. 2020: 6-7).

This process, starting from culture and covering tax behavior models, tax culture and fiscal
culture, is illustrated in Figure 1 below.

Culture
TaxBehavior Models
Tax Culture

Fiscal Culture

Figure 1. Relationship Between Culture, Tax Culture and Fiscal Culture
Source: Erdal, 2024: 40

Figure 1 shows the relationship between culture, tax culture and fiscal culture. In this relationship,
culture, as the main element, determines the choice of tax behavior models that constitute the attitudes
and behaviors of individuals and society towards tax. With the shaping of individuals and society's
behaviors toward tax, they may comply with taxes by paying taxes in line with their wishes, or they may
not want to pay taxes, prefer tax evasion, or refuse to pay taxes. The elements that shape the tax-related
behaviors and attitudes of individuals and society constitute the tax culture. With the formation of tax
culture, fiscal culture, which reflects society's perception, attitude and behavior patterns in the face of
financial events and financial instruments, will be shaped. This process starts from culture to fiscal
culture while culture is the intersection point of all processes, fiscal culture covers all processes.

2. TAX ADMINISTRATION CULTURE AND ITS RELATIONSHIP WITH FISCAL
CULTURE

Tax administration culture can be defined as the reflection of the interaction between the tax
administration and the taxpayers on the attitudes and behaviors of individuals and society regarding tax
administration. Just as it has been emphasized that each country should have a unique tax culture in tax
culture, each country should have a unique tax administration culture in tax administration culture. This
is because the cultural components of each country are unique to its own culture and the reflection of
cultural components on the interaction between the tax administration and the taxpayer may differ in
each country. Therefore, culture will also differentiate the attitudes and behaviors of individuals and
society toward tax administration in each country.

“Tax administration, in a broad sense, includes the state in a narrow sense and in a narrow sense,
the structure, institutions, policies, tax administration employees and finance bureaucrats of the
administrations authorized to collect taxes, which have been shaped in the historical process on taxation
and carried to the present day” (Canbay & Cetin, 2007: 59). Tax administration culture is a fiscal culture
component that depends on both the taxpayer and the tax administration. Taxpayers' behaviors affect
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the actions of the tax administration. In contrast, the actions of the tax administration affect the attitudes
and behaviors of taxpayers (Chuenjit, 2014: 18). In the tax administration culture, both the attitudes and
behaviors of taxpayers and the actions of the tax administration will shape the fiscal culture.

The relationship between the tax administration and the taxpayer starts with the taxable event. In
this relationship that begins with the taxable event, the tax administration should inform individuals
about the purpose for which taxes are levied and what their obligations cover. This is because taxpayers
who are informed about the rational purpose and duties of taxes are more likely to accept taxes and trust
the administration.

On the other hand, taxpayers' obligations and tax-related administrative procedures should be easy
and understandable (Demir, 2017: 131). Taxpayers need to be able to fulfill their obligations easily and
on their own if the obligations related to the taxpayer and the administrative procedures related to the
tax are easy and understandable enough. Taxpayers who can fulfill their obligations easily and alone
can fulfill their obligations more willingly.

Tax laws, which are complex and technical subjects, should also be clear and understandable.
Since tax laws are interpreted by the letter of the law by the principle of legality of taxes, the articles of
the law should contain precise expressions in such a way that there is no room for interpretation.
However, the articles that make up the tax laws are very long and do not contain precise expressions,
making literal interpretation difficult. To prevent this situation, tax law drafts should be worked on more
and the articles in the law should be short and understandable (Mutluer et al., 2013: 286). In addition,
tax laws should be prepared by prioritizing the taxpayer with the support of tax experts (Dogan, 2020:
136).

Another important issue related to tax laws, which concerns the tax administration aspect of
taxation, is the frequent amendment of tax laws. Frequent amendments of tax laws cause deterioration
of legal stability and contradict the principle of certainty of taxes (Mutluer et al., 2013: 284).

As a result of frequent amendments to tax laws, it becomes difficult for both the taxpayer and the
tax administration to adapt to the new regulations. Therefore, the lack of clarity and comprehensibility
of tax laws and the frequent changes in tax laws damage taxpayers' trust in the tax administration.

3. ELEMENTS INFLUENCING TAX CULTURE AND TAX ADMINISTRATION
CULTURE IN THE LITERATURE

The literature covers the factors affecting tax culture and tax administration culture as factors that
constitute fiscal culture. To limit the scope in line with the studies in the literature, the factors affecting
tax culture are discussed within the scope of tax morality, tax awareness and tax burden, while the factors
affecting tax administration culture are addressed within the scope of tax amnesty, tax audit and
penalties, tax rates, trust in the government, authorities and the power of the authorities.

The first factor affecting tax culture is tax morality. Tax morality, defined as the internal
compliance of taxpayers with tax-related obligations and the fulfillment of these obligations by
taxpayers within the framework stipulated by the laws, is the most important factor affecting the success
of the tax system. Because the success of the tax system depends on the increase in the number of
taxpayers with high tax morality (Tosuner & Demir, 2007: 12).

Therefore, with the increase in the number of taxpayers with high tax morality in a society, the
establishment of tax morality in that society increases taxpayers' tax compliance and positively affects
tax culture. From the other point of view, as the number of taxpayers with low tax morality increases, it
negatively affects tax culture by increasing illegal attempts against tax in that society.

Research in the literature on the effect of tax morality on tax culture suggests that higher tax
morality leads to greater tax compliance, less tax evasion or less informal economy. These studies
include Alm & Torgler (2006); Torgler et al. (2008); Torgler & Schneider (2009); Cumming et al.
(2009); Ramona- Anca & Larissa- Margareta (2013); Brink & Porcano (2016); Kemme et al. (2020);
Stetsenko & Nishcheretov (2021).
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One of the factors affecting tax culture is tax awareness. Tax awareness refers to the level of
awareness of taxpayers about taxes (Demir & Cigerci, 2016: 127). Taxpayers' tax awareness increases
the effectiveness of taxes in financing public expenditures (Noyan & Samanci, 2022:152). Most of the
studies on tax awareness are aimed at measuring students' tax awareness through survey method (Sagbas
& Basoglu (2005), Omiirbek et al. (2007), Saglam (2013), Hastuti (2014), Yesilyurt (2015), Teyyare &
Kumbash (2016), Cicek & Bitlisli (2017), Gergerlioglu & Aytag (2021), Kadioglu Ozdemir (2021)
Abbas et al. (2021). The common point of the findings obtained in most of the studies above conducted
to measure the tax awareness levels of students in the literature is that education contributes to the
positive development of individuals' tax awareness. The tax awareness levels of students who have
received tax-related education or studied finance at university have developed positively. It can be stated
that individuals who have a positive awareness of taxes will show more voluntary compliance with
taxes, thus contributing to the development of the tax culture of society.

Another factor affecting tax culture is the tax burden. The objective tax burden, which expresses
the decrease in the taxpayers' income due to the tax as a numerical value and the psychological pressure
felt by the taxpayer due to the tax paid by the taxpayer, directs the psychology, attitudes and behaviors
of the taxpayers towards tax depending on the way the taxpayer perceives the tax burden (Aktan &
Coban, 2012: 204). The effect of the tax burden on tax culture emerges in determining taxpayers'
attitudes towards tax (Gencel & Kuru, 2012: 46). Tax culture is more important in terms of the subjective
tax burden. While the tax burden may be perceived as lower in the cultures of societies that generally
have a positive attitude towards taxes, in the cultures of societies that have made a habit of having a
negative attitude towards taxes, even an insignificant increase in the tax burden may result in serious
reactions (Demir, 2013: 108).

In the literature, especially when the studies conducted to measure the subjective tax burden are
examined, taxpayers find the tax burden high. Therefore, taxpayers who feel the tax burden intensely
may have negative behaviors and attitudes toward tax. This situation negatively affects tax culture.
Among the studies conducted in this direction, Torgler et al. (2008) studied the causes and consequences
of tax morality in the USA and Tiirkiye. They found that the perception of a higher tax burden eliminates
the intrinsic motivation to pay taxes. Demir & Kiigiikilhan (2013) surveyed 1597 taxpayers in Tirkiye
to measure taxpayers' perceptions of informality. They found that the higher the tax pressure felt by
taxpayers due to the taxes they pay, the higher the perception of the informal economy. Karaca et al.
(2020) applied a survey to 569 income taxpayers in Sivas province and 60.4% of the taxpayers who
participated in the survey attributed their inability to comply with the tax to the high tax burden.

One of the factors affecting the tax administration culture is tax amnesties. One-off tax amnesties
reduce the tax administration's workload by providing additional revenue sources to the state and
reconciliation between the state and the taxpayer. Short-term tax amnesties positively impact the tax
administration culture by increasing the voluntary tax compliance of taxpayers as they create the
perception that they are necessary and beneficial. On the other hand, the continuous application of tax
amnesties causes taxpayers not to fulfill their tax-related obligations as it creates the expectation that a
new amnesty will be issued. In this case, it has a negative effect on the tax administration culture by
reducing the voluntary compliance of taxpayers who fulfill their tax responsibilities.

Among the studies in the literature, Torgler et al. (2003), Nurkhin & Mubhsin (2018), Atceken et
al. (2018), Kog (2019), Ardiansyah et al. (2021) stated that tax amnesties can increase tax compliance.
Ipek et al. (2012), Demir et al. (2016), Tekin & Giirgam (2017), Aydin & Akbelen (2020), Tabakan &
Avci (2021) stated that tax amnesties reduce the willingness to pay taxes, negatively affect the tax
compliance of honest taxpayers and lead to a decrease in voluntary tax compliance.

One of the factors affecting the culture of tax administration is tax audits and tax penalties.
Taxpayers consider the possibility of being audited at any time with the tax administration's regular tax
audits. Therefore, the taxpayer positively impacts the tax administration culture by preferring to comply
with the tax instead of engaging in acts that will cause tax loss with the provision of effective tax audits
and the pressure exerted by the tax administration on the taxpayer.With the realization of the
effectiveness of tax penalties, expressed as the state's sanctions for the acts of taxpayers that constitute
tax crimes and misdemeanors, tax penalties to be imposed on taxpayers positively affect the culture of
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tax administration by ensuring that taxpayers make correct declarations. In cases where the effectiveness
of tax audits and penalties is not assured, taxpayers who are not anxious about being caught and do not
face deterrent tax penalties tend to engage in tax loss and evasion instead of tax compliance, which
negatively affects the culture of tax administration.

The effect of tax audits and tax penalties on the tax administration culture is mainly focused on
the fact that regular tax audits or tax penalties imposed by the tax administration increase taxpayers' tax
compliance and reduce tax losses and evasion. In the literature, Park & Hyun (2003), Celikkaya &
Girbiiz (2006), Cicek & Herek (2012), Ayyildiz (2014), Saglam & Aytag (2015), Dumlupinar &
Yardimcioglu (2015), Organ & Cavdar (2017) are among the studies in this direction. Therefore,
according to the studies, tax audits and tax penalties positively affect the culture of tax administration.

There are also studies in the literature that tax audits and tax penalties have a negative impact on
taxpayer compliance and thus on the culture of tax administration, that they have no effect and that they
reduce tax compliance after a certain level of tax audits and ineffective tax audits. Among these studies,
Gangla et al. (2014), according to the findings of their experiment in Austria, concluded that audits
conducted by tax authorities have no positive effect on tax compliance and that audits lead to delayed
tax payments. According to Mendoza et al. (2017), while taxpayers' tax compliance increased up to a
certain level of audit, taxpayers' tax compliance decreased at a high level of tax audit where this level
was exceeded. In the survey conducted by Karaca et al. (2020) on 569 taxpayers in Sivas province,
58.9% of the taxpayers who participated in the survey stated that “increased audits do not lead to a
willingness to pay more taxes.” In the study conducted by Kasper & Alm (2022), effective audits
increase taxpayers' tax compliance after the audit, while ineffective audits decrease taxpayers' tax
compliance after the audit.

Another factor affecting the culture of tax administration is tax rates. An increase in tax rates has
a negative effect on the tax administration culture by affecting taxpayers' attitudes towards tax. On the
other hand, low tax rates positively affect the tax administration culture by enabling taxpayers to gain a
more positive perspective toward tax (Gencel & Kuru, 2012: 50).

In foreign literature, the effect of the tax rate on the tax administration culture consists mainly of
studies on taxpayers' tax compliance. However, there is no consensus on the direction in which the tax
rate will affect the tax compliance of taxpayers and thus how it will affect the tax administration culture.

There are more studies in the literature that taxpayers' tax compliance decreases as the tax rate
increases (Clotfelter, 1983; Beck et al. 1991; Alm et al. 1992; Lang et al. 1997; Pommerehne & Weck-
Hannemann, 1996). However, few studies in the literature show that taxpayer tax compliance increases
as the tax rate increases (Feinstein, 1991; Alm et al., 1995).

There are also studies suggesting that the effect of tax rates on taxpayers' tax compliance is
uncertain or does not have a significant effect. Among the studies conducted in this direction, Slemrod
(1985) argues that a higher tax rate encourages tax evasion, but the relationship between tax rates and
tax evasion is uncertain. Freire-Serén & Panadés (2013) conclude that a higher tax rate promotes tax
evasion in the literature, but there is no clear answer as to whether a higher tax rate encourages or hinders
taxpayers' tax compliance. Jayawardane & Low (2017), in a survey of 388 taxpayers in Sri Lanka, found
that tax rates do not significantly affect taxpayers' tax compliance.

In the studies conducted in our country, it is generally stated that tax rates are high, high tax rates
affect the attitudes of taxpayers and cause negative behaviors such as tax evasion and tax avoidance in
taxpayers, thus negatively impacting the culture of tax administration (Cigek et al. 2008; Cicek & Herek
2012; Demir 2013; Ayyildiz 2014; Cansiz 2015; Karaca et al. 2020; Tabakan & Avci 2022).

Another factor affecting the culture of tax administration is the trust in the state, the authorities
and the power of the authorities. When the state takes action to ensure taxpayers' trust, taxpayers' trust
in the state increases and taxpayers fulfill their tax obligations more willingly (Torgler & Schneider,
2005: 238). Trust in authorities refers to taxpayers' perception that tax authorities act benevolently and
work for the public good. The authorities' power is the taxpayers' perception that tax authorities detect
tax evasion and impose sanctions (Kirchler et al. 2008: 212).
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Studies in the literature show that taxpayers' tax compliance and tax morality increase and they
feel their tax burden is lower under conditions where trust in the state increases as an important factor
affecting the tax administration culture. It has been found that as the trust in the authorities and the
perceived power of the authorities increase, taxpayers' tax compliance increases and tax evasion
decreases. In the studies literature, it is seen that taxpayers' tax compliance and tax morality increase
and they feel their tax burden lower in conditions where trust in the state increases as an important factor
affecting the tax administration culture Torgler (2003); Torgler (2004); Yamamura (2014); Batrancea et
al. (2019). It has been found that as the trust in authorities and the perceived power of authorities
increase, taxpayers' tax compliance increases and tax evasion decreases Kirchler et al. (2008); Kogler et
al. (2013); Kastlunger et al. (2013).

4. METHODOLOGICAL APPROACH AND EMPIRICAL FINDINGS

The survey method was applied to determine the factors affecting tax culture and tax
administration culture that constitute fiscal culture in Tiirkiye. In this framework, 1.750 people were
surveyed in seven geographical regions. The research population consists of people aged 18-65 in
Tirkiye. Since the survey was applied in 2022, the population between 18 and 65, calculated by
TUBITAK as 53.697.513 in 2021, constitutes the research population. Although 1.067 people were
sufficient for the research sample, the sample size was 1.750. Ethics committee approval dated
11.03.2022 and numbered 86039 was obtained for the research.

Table 1. Demographic Findings

Age Groups Frequency Percentage
18-35 age between 859 % 49.0
36-50 age between 652 % 37.3
51 and above 239 % 13.7
Gender Frequency Percentage
Woman 820 % 46.9
Male 930 % 53.1
Marital Status Frequency Percentage
Married 970 % 55.4
Single 780 % 44.6
Education Level Frequency Percentage
Literate 19 %1.1
Primary School 128 % 8.4
Middle School 149 % 8.5
High School 388 % 22.2
Associate degree 186 % 10.6
Bachelor's degree 692 % 39.5
Postgraduate degree 188 % 10.7
Geographical Region of Frequency Percentage
Residence

Mediterranean 273 % 15.6
Aegean 341 % 19.5
Marmara 424 %24.2
Central Anatolia 314 % 17.9
Eastern Anatolia 116 % 6.6
Southeast Anatolia 154 % 8.8
Black Sea 128 % 7.3
Occupational Status Frequency Percentage
Student 363 % 20.7
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Officer 375 % 21.4
Worker 388 % 22.2
Tradesmen 143 % 8.2
Self-Employed 124 %7.1
Retired 135 %7.7
Farmer 26 % 1.5
Housewife 164 %9.4
Unemployed 32 % 1.8
Monthly Income Frequency Percentage
Less than the Minimum Wage 477 % 27.3
As Much As The Minimum 240 % 13.7
Wage

5.500-10.000 TL 510 % 29.1
10.001-20.000 TL 424 % 24.2
More than 20.001 TL 99 % 5.7

Demographic findings regarding the respondents are presented in Table 1. In the demographic
findings section, age, gender, marital status, education level, geographical region, occupation and
income are divided into groups.

OLS regression analysis was performed to determine the factors affecting tax culture and tax
administration culture among the factors that constitute the fiscal culture in Tiirkiye. As a result of the
factor analysis for the dependent variable to be used in the regression analysis, nine statements in the
scale were combined because they measure tax culture and tax administration culture. These statements
and their frequency distributions are as follows:

o | fulfill my tax duties completely.” (Mean: 3.94) 78.12% of the respondents fulfill their tax
obligations completely. While 9.89% of the participants do not fulfill their tax obligations
completely, 21.89% partially fulfill and partially do not fulfill their tax obligations.

e “Paying taxes is a kind of civic duty.” (Mean: 3.86) 70.51% of the individuals in the study
argue that paying taxes is a civic duty. While 11.20% of the participants stated that paying
taxes is not a civic duty, 29.49% indicated that it is partly a civic duty and partly not.

e “Being known as a tax evader in our country leads to loss of reputation.” (Mean: 3.77)
68.51% of the participants in the study stated that tax evasion in our country is a loss of
reputation. While 18.34% of the participants stated that tax evasion is not a loss of reputation,
31.49% stated that it is partially a loss of reputation and partially not.

o “I pay my tax debt voluntarily.” (Mean: 3.73) 67.71% of the individuals in the study pay their
tax debt voluntarily. While 13.43% of the participants pay their tax debts voluntarily, 22.43%
pay partially voluntarily and partially involuntarily.

e “The tax burden is distributed fairly in our country.” (Mean: 2.26) According to 17.43% of
the respondents, the tax burden is distributed fairly. While 59.94% of the participants in the
study stated that the tax burden is not distributed fairly, 22.63% stated that the tax burden is
distributed partially fairly and partially unfairly.

e “Tax penalties imposed in our country are sufficient.” (Mean: 2.56) 22.92% of the participants
in the research find tax penalties sufficient. While 49.09% of the participants found tax
penalties sufficient, 28% found tax penalties partially sufficient and partially insufficient.

o “Ifind the tax audits in our country adequate.” (Mean: 2.37) 19.77% of the participants in the
study consider the tax audits in our country adequate. While 58% of the participants stated
that tax audits are insufficient, 22.23% stated that tax audits are partially adequate and
partially inadequate.

e “l am satisfied with the services provided by the tax administration.” (Mean: 2.79) 25.14% of
the individuals in the study are satisfied with the services provided by the tax administration.
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While 35.26% of the participants stated that they were not satisfied with the services provided
by the tax administration, 39.60% stated that they were partially satisfied and partially
dissatisfied.

e “lam happy when I pay my taxes in full.” (Mean: 3.53) 60.35% of the participants in the study
are happy when they pay their taxes. While 17.66% of the participants are unhappy when
paying their taxes, 39.66% are partially happy and partially not happy.

As a result of combining the nine statements above, the dependent variable in the regression
analysis was named “perception of tax culture and tax administration culture.” The mean of the
dependent variable “perception of tax culture and tax administration culture” is 3.20. The Cronbach's
Alpha coefficient measures the internal consistency of the nine items that make up the perception of tax
culture and tax administration culture is expressed as the dependent variable at 0.75.

The analysis used five demographic factors, four socio-cultural factors and twelve socio-
economic factors as independent variables. A regression model was established to determine the factors
affecting tax culture and the perception of tax administration culture. The first regression model used
five demographic factors, four socio-cultural factors and ten socio-economic factors. In each subsequent
model, one more socio-economic factor was added. R?, which expresses the ratio of independent
variables explaining the dependent variable, was determined as 41.2% in the first model, 41.7% in the
second model and 42.2% in the third model. R? increased as each variable was added. Therefore, 42.2%
of the tax culture and tax administration culture was explained by the 21 elements added to the model.

The results of the analysis are presented in Table 2 below.

Table 2. Factors Affecting Tax Culture and Tax Administration Culture

Model 1 Model 2 Model 3

Demographic Elements | Coefficient | tstatistic | Coefficient | t statistic | Coefficient | t statistic
Middle age and above 0.107*** 2.80 0.111*** 2.93 0.113*** 2.99
Income level -0.0147 -1.35 -0.0126 -1.17 -0.0128 -1.19
Woman 0.0892*** 3.44 0.0861*** 3.32 0.0874*** 3.39
Married 0.0509* 1.71 0.0477 1.61 0.0453 1.53
Worker -0.107*** -3.30 -0.109*** -3.40 -0.108*** -3.38
Socio-Cultural
Elements
Literate -0.228*** -2.73 -0.239*** -2.98 -0.241*** -3.01
Tradition -0.0596*** -3.21 -0.0579*** -3.13 -0.0564*** -3.07
Religious Belief -0.0310** -1.96 -0.0286* -1.81 -0.0265* -1.69
Ethnic ldentity 0.00966 0.82 0.0124 1.05 0.0116 1.00
Socio-Economic
Elements
iﬂﬁ rI1Ee>;2end|ture 0.0603*** 478 0.0578*** 459 0.0601*** 481
Fiscal Link Awareness 0.0609*** 3.62 0.0639*** 3.81 0.0604*** 3.61
Public Expenditure Audit | 0.0754*** 4.82 0.0681*** 4.32 0.0667*** 4.27
Fair !Z)lstrlbytlon of 0.108*** 6.01 0.101*** 558 0.0990*** 551
Public Services
State Budget Awareness 0.0573*** 3.92 0.0567*** 3.89 0.0561*** 3.85
Perception of Fiscal 0.0682*** 457 0.0639*** 430 0.0632*** 428
Transparency
gzﬁon for Government 0.0516*** 423 0.0506*** 415 0.0456*** 374
Fiscal Policy Awareness 0.0830*** 4.78 0.0764*** 4.40 0.0735*** 4.25
Ad(_aquacy of Fiscal 0.0640*** 375 0.0502*** 290 0.0467*** 269
Policy Measures

H 1 **x ** **
Eaiust[r:iebslft:gnlncome 0.0310 544 0.0294 231 0.0257 202
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Alignment of Fiscal 0.0257** 0.0534***

Policies with Public 3.41 3.16
Preference

Tax Reduction Policies 0.0402*** 3.40
Prob. 0.0000 0.0000 0.0000
Observations 1.750 1.750 1.750
R-squared 0.412 0.417 0.422

Dependent Variable: Perception of Tax Culture and Tax Administration Culture

Levels of Significance: *** p<0.01, ** p<0.05, * p<0.1

Reference Group: Young age, middle age, man, single, literate, primary school, middle school, high school,
bachelor's degree, associate degree, postgraduate degree, officer, student, tradesman, self-employed, farmer,
retired, housewife, unemployed.

According to the regression analysis findings in Table 2, the factors affecting the perception of
tax culture and tax administration culture as factors constituting fiscal culture are analyzed in three
different categories. The first category analyzed demographic factors affecting the perception of tax
culture and tax administration culture. In this context, statistically significant differences were found
between age, gender, marital status and occupational group as demographic factors and the perception
of tax culture and tax administration culture. There was no significant difference between income level
and perception of tax culture and tax administration culture. According to the results of the analysis,
middle-aged individuals' perception of tax culture and tax administration culture, defined as the age
group of 51 and above, is more positive than the perception of young and middle-aged individuals at a
1% significance level. When the perception of tax culture and tax administration culture is analyzed
according to gender, the perception of tax culture and tax administration culture of women is more
positive than that of men at a 1% significance level. Only in the first model at the 10% significance level
are married individuals' perceptions of tax culture and tax administration culture more positive than
single individuals. Individuals in the laborer occupational group have a more negative perception of tax
culture and tax administration culture than individuals in other occupational groups.

The second category analyzed socio-cultural factors affecting the perception of tax culture and
tax administration culture. Among the socio-cultural factors, the perception of tax culture and tax
administration culture differed significantly with education, tradition and religious belief, while there
was no significant difference in ethnic identity.

According to the analysis results, the perception of tax culture and tax administration culture of
the participants who only know how to read and write and have not attended any school is negative at a
1% significance level compared to the participants at other education levels. It can be stated that the
perception of tax culture and tax administration culture will be more positive with increasing education
levels. The perception of tax culture and tax administration culture of individuals who care about
traditions is negative at a 1% significance level.

Religion is an element that directs the lives of individuals and societies (Uysal, 2022: 82). The
perception of tax culture and tax administration culture of individuals whose religious beliefs have an
important place in their lives is negative at a 5% significance level in the first model and 10%
significance level in the second and third models.

The third category analyzes socio-economic factors affecting tax culture and tax administration
culture. Regarding public expenditures, the perception of tax culture and tax administration culture of
individuals who know the types of public expenditures, who have a well-established awareness of the
relationship between the taxes they pay and the public expenditures realized, in other words, the fiscal
linkage, who see adequate control in public expenditures and who believe that public services are
provided fairly, are positive at 1% significance level.

Regarding the government budget, the perception of tax culture and tax administration culture of
individuals who are aware of what the g budget is and who perceive that the public is adequately
informed both in the acquisition and use of public resources, in other words, who perceive fiscal
transparency, is positive at 1% significance level.
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Regarding government debt, the perception of tax culture and tax administration culture of
individuals who accept that the government resorts to borrowing only for extraordinary reasons and to
finance significant investments is positive at a 1% significance level.

Regarding fiscal policy, the perception of tax culture and tax administration culture of individuals
who have fiscal policy awareness, who consider the fiscal policy measures implemented in our country
adequately and adopt the implemented fiscal policies, who think that fiscal policies are effective in
ensuring fairness in income distribution and who consider tax cuts implemented within the framework
of fiscal policy necessary are positive at 1% significance level.

CONCLUSION

As one of the components of fiscal culture, tax culture is the whole of the elements that shape the
tax-related behaviors and attitudes of individuals and society. The culture of each country and society
shapes tax culture. Therefore, each country should correctly identify and adopt its own cultural values,
norms, beliefs, in short, its cultural components and characteristics and a tax culture should be formed
per this framework. In addition to taking culture into account in the formation of tax culture, it should
be taken into account that each country's economy, fiscal policies, tax system, political structure,
education system, legal infrastructure, etc., will be different from each other and these characteristics
will also affect tax-related behaviors and attitudes. Forming a tax culture appropriate to each country's
cultural, economic, social, political and legal structure will accelerate the development of the country's
fiscal culture.

Tax administration culture is a component of fiscal culture that gains meaning with the cultural
components of each country and shapes the attitudes and behaviors of individuals and society towards
tax administration due to the interaction between tax administration and taxpayers. In this interaction,
the tax administration should be in a structure that protects taxpayer rights, observes the principles of
the rule of law, ensures tax justice, attaches importance to transparency and transparency, prepares tax
legislation by the legal technique, ensures efficiency in tax audits and tax penalties and does not resort
to tax amnesties too often.

Taxpayers should also be aware of their tax obligations, fulfill them on time and in full and have
tax awareness. It should not be expected that all of the qualities mentioned by both parties should be
present in the tax administration culture. However, among the mentioned qualities, the actions of the tax
administration should not damage the trust of individuals and taxpayers' behaviors should not be
contrary to the tax legislation. Because these qualities constitute the essential elements of tax
administration culture.

When the frequency distributions of the scale items that constitute the perception of tax culture
and tax administration culture are examined; the majority of the participants in the research fulfill their
tax duties completely and have tax happiness because they fulfill these duties, see tax payment as a
citizenship duty, have tax morality and show voluntary tax compliance. On the other hand, they stated
that the tax burden is not distributed fairly in our country, tax penalties and tax audits are not sufficient
and they are partially satisfied with the services the tax administration provides.

The perception of tax culture and tax administration culture is slightly above average and
generally positive. However, it can be stated that the perception of tax administration culture is negative
compared to the perception of tax culture. Considering that tax administration actions affect individuals'
trust in the state, measures should be taken to increase individuals' trust in the state in this regard. In this
context, the measures to be taken should ensure a more fair and balanced distribution of the tax burden,
make tax penalties and tax audits more functional and increase the satisfaction of individuals with the
services provided by the tax administration.

According to the study's empirical results, four demographic factors affect the perception of tax
culture and tax administration culture. According to the findings, middle-aged individuals have a
positive perception of tax culture and tax administration culture compared to young and middle-aged
individuals, women have a positive perception compared to men and married individuals have a positive
perception compared to single individuals. Individuals in the laborer occupational group have a negative
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perception of tax culture and tax administration culture compared to individuals in other occupational
groups.

Three socio-cultural factors affect the perception of tax culture and tax administration culture.
The first one is education level. It has been found that the perception of tax culture and tax administration
culture of people who only know how to read and write and have not attended any school is negative.
The other is that people committed to their traditions and religious beliefs have a negative perception of
tax culture and tax administration culture compared to others.

Twelve socio-economic factors affect the perception of tax culture and tax administration culture.
Individuals who have public expenditure awareness, fiscal connectivity awareness, the perception that
public expenditures are adequately audited and that public services are provided relatively have a more
positive perception of tax culture and tax administration culture.

Individuals with state budget awareness and fiscal transparency perception have a more positive
perception of tax and administration culture than others. It is seen that the perception of tax culture and
tax administration culture is more positive for those who argue that the state should not resort to
borrowing except for extraordinary processes.

The perception of tax culture and tax administration culture is more positive for individuals who
are aware of fiscal policy, think that the fiscal policy measures implemented are sufficient and adopt the
implemented fiscal policies, believe that fiscal policies are effective in ensuring fairness in income
distribution and consider tax cuts implemented within the framework of fiscal policy as necessary.

Explaining the factors affecting the perception of tax culture and tax administration culture, which
are among the factors that constitute fiscal culture, with public expenditures, government budget,
government debt and fiscal policy, which are among the instruments of fiscal policy, constitute the
unique aspect of the studies on tax culture in the literature. Considering the factors affecting tax culture
and tax administration culture as factors that constitute fiscal culture will increase the sustainability and
acceptability of fiscal policies implemented by the government.
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It can be said that financial analysis is an unavoidable requirement for companies. A company's board
of directors, investors, creditors and anyone else interested in the company can use financial analysis
to reveal the true financial position of the company. There are various methods for financial analysis,
the most common of which is the analysis of financial ratios. There are many financial ratios in the
literature and many of them are correlated. It is more advantageous for statistical analyses to derive
a small number of new variables that explain a large portion of the variance of an aggregate of
variables. This study aims to classify financial ratios for BIST Manufacturing Sector Companies
using principal axis factor analysis and express them as new independent variables. As a result, five
factors were extracted using principal axis factor analysis method and 22 financial ratios were
distributed to these five factors. By reading the factor saturation results, it was determined that the
number of saturated financial ratios appropriate for the sample size was 16 financial ratios.
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Finansal analizin sirketler igin kaginilmaz bir gereklilik oldugu sdylenebilir. Bir sirketin yonetim
kurulu, yatirnmeilari, alacaklilari ve sirketle ilgilenen diger herkes, sirketin ger¢ek mali durumunu
ortaya ¢ikarmak i¢in finansal analizlerin sonuglarmi kullanabilir. Bir sirketle ilgili finansal analiz
ortaya koymak igin; finansal tablo kiyaslamasi, dikey analiz ve trend analizi gibi yontemlerin yanisira
en yaygin yontem olarak finansal oranlar analizi kullanilmaktadir. Calismada finansal oranlar analizi
ele alimmistir. Literatiirde birgok finansal oran vardir ve bunlarin birgogu birbiriyle iligkilidir. Bir
degiskenler toplaminin varyansinin bilyiik bir kismini agiklayan az sayida yeni degisken tiiretmek
istatistiksel analizler i¢in daha avantajlidir. Bu caligmanin amaci, temel eksen faktor analizi
kullanarak BIST Imalat Sektorii Sirketleri icin finansal oranlari siniflandirmak ve bunlar1 yeni
bagimsiz degiskenler olarak ifade etmektir. Sonug olarak, temel eksen faktdr analizi yontemi
kullanilarak bes faktor ¢ikarilmig ve 22 finansal oran bu bes faktore dagitilmistir. Faktér doygunluk
sonuglari okunarak drneklem biiyiikliigiine uygun doymus finansal oran sayisinin 16 finansal oran
oldugu tespit edilmistir.
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Classification of Financial Ratios for BIST Manufacturing Sector Companies By Principal Axis
Factor Analysis

INTRODUCTION

Financial management is of vital importance for businesses as it deals with the methods of raising
funds for companies and making the best use of these funds. The success of financial management means
the success of businesses. One of the most important functions of financial management is the financing
function. The finance function includes financial analysis, financial planning, financial auditing,
provision and investment of funds and other important financial issues (Diizer, 2008).

Financial analysis is one of the most important methods used by business decision-makers to
reach a fair decision about the financial status of the company. Business managers know the impact and
effectiveness of financial decisions made through the analysis of financial statements. In addition, it is
a necessity for those who want to invest in a company to learn the financial status of the company and
this can only be achieved by examining the financial analysis (Aypar, 2010).

Financial analysis is defined as the study of the financial position of a business over a period of
time in order to obtain information that is used for decision making and evaluation of the past and present
performance of commercial and industrial enterprises (Dalak et al., 2018). There are multiple techniques
to obtain an analysis of the financial statements and hence achieve the desired benefit, to know the
current state of the business and to predict its future performance. The most common of these is ratio
analysis, which is most commonly used in measuring the financial performance of companies (Kizil &
Aslan, 2019). Financial ratios analysis helps stock investors and lenders to determine the position of the
company, its profitability and the expected risks it faces in the market (Jashan, 2022). Financial ratios
can be defined as dividing the balance items by each other or by some items in the income statement to
obtain a result showing the strengths and weaknesses of the company (Savsar, 2012).

Financial ratios may be correlated with each other, making them less efficient in obtaining the
desired information. Correlated variables cause problems in multivariate statistical techniques such as
regression analysis. To reduce the influence between groups of financial ratios, it is possible to uncover
hidden factors in a set of financial ratios. Factor analysis is one of the most common methods for
extracting hidden factors in a data set (De, 2011). In this study, financial information of the firms traded
in the BIST manufacturing sector was obtained and a classification was performed for financial ratios
through principal axis factor analysis, one of the factor derivation techniques. As a result of the
classification, it is aimed to express financial ratios as independent new variables for BIST
manufacturing sector companies.

1. REVIEW OF LITERATURE
When past studies on financial ratio analysis and factor analysis applied in this field are reviewed,

the findings given in Table 1 can be summarized as follows:

Table 1. Studies on financial ratios using factor analysis

Researcher | Year | Information about the study

This paper concludes with a discussion of how financial performance can be assessed
using only some ratios, rather than examining a large number of ratios, which can be
confusing. Since the ratios are all derived from the same tables and are interrelated,

Puri et al. 2022 . -
researchers have been able to use some ratios to represent others with little loss of
information.

Janiéijevié According to the study, 14 financial ratios can be grouped under seven factors and

etal. 2022 | reflect about 86% of the variance of the study data.
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Analysis
Researcher | Year | Information about the study
In this study, companies in various sectors were taken into consideration and grouped
Mazhar 2022 by principal component analysis among the financial ratios in the literature. Financial
ratios that are more meaningful according to the sectors are revealed.
Sabau-Popa The study concluded that the seven financial ratios can be grouped into three factors
etal. 2020 | that explain 72% of the data for the companies studied.
Mbona & The authors conclude by showing how 12 ratios can be used to assess financial
performance, rather than costly analysis of a large number of ratios that can be difficult
Yusheng 2019
to understand.
Damani et After three rounds of factor analysis, the researchers found that 50 financial ratios can
al. 2018 | be reduced to three representative ratios for companies in the Indian IT sector.
In the study, using factor analysis method, it was concluded that 24 financial ratios can
Taspinar be grouped under 6 factors. Using the discriminant method, it was observed that an
Cengiz et al 2015 | increase in the eigenvalues of the factors for the companies examined predicts the
probability of failure, while a decrease predicts the probability of success.
) As a result of the study, there is evidence that the quality of financial information is
Garcia Jara . . ..
et al 2011 influenced by accounting standards. In addition, there are a number of factors that
' suggest an alternative way of analyzing financial information.
The study concluded that 25 financial ratios can be reduced to 8 factors and that these
De 2011 ratios can be relied upon when analyzing the financial performance of the companies
studied.
The aim of this study is to reveal the relationship between stock returns and financial
ratios. According to the sectors; regression analysis was applied to examine whether
Kalayci & 2005 there is an effect between the factors obtained by factor analysis of financial ratios and
Karatas stock returns. In addition to the regression models using direct financial ratios, the
regression coefficients obtained with factor values are also significant.
In 2002, analysis of variance was applied to determine whether there are sectoral
differences in the financial ratios of industrial companies traded on the Istanbul Stock
Keskin 2005 Exchange. In addition, it was concluded that 27 of the 36 financial ratios can be
Benli classified by factor analysis and that sectoral differences have statistically significant
differences on financial ratios.
This study measures the impact of the 2001 crisis on 178 firms in 13 different sectors
by analyzing their financial statements before and after the crisis. After using 21
financial ratios and applying factor analysis, it is seen that these ratios are grouped under
8 factors. The study also concludes that before the crisis in February 2001, companies
Giineren 2003 in different sectors were divided into two groups, while after the crisis in February 2001,

most of the companies were divided into one group. This is due to the damage caused
by the crisis and the fact that this damage led most of the companies to merge into a
single cluster. This is also confirmed by the analysis of profitability ratios and it is
observed that the crisis had a negative impact on the profitability of companies.
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Researcher | Year | Information about the study

The study concludes that the 12 financial ratios analyzed fall under four factors and that

Yli-Olli & 1990 | this classification based on empirical data is not fully equivalent to previous

Virtanen classifications.

This study has shown that a significantly reduced number of factors can be used to

Chen & ) ) ) . o i : i
1981 | classify the financial ratios examined in previous studies on bankruptcy prediction.

Shimerda

Most of the studies have been interested in investigating the impact of financial ratios on stock
returns, predicting stock returns, and their role in determining stock trends. Other studies have focused
on the relationship between financial ratios and profitability and the measurement of the financial
performance of companies or organizations.

In addition, financial ratios are considered as dependent and independent variables together with
many other variables such as inflation, company value, company profit or loss. In addition, logistic
regression analysis and panel data analysis are the most frequently used methods for analyzing financial
ratios with other variables in most of the studies examined. In studies similar to the subject of this study,
principal component analysis, which is one of the factor derivation techniques of factor analysis, is
frequently used.

2. FINANCIAL ANALYSIS

Financial management aims to maximize the market value of an enterprise. In the light of the
information contained in the financial statements; variables affecting the market value can be revealed.
Thus, financial statements provide clues about the effects of financial and administrative decisions on
the performance and risk of the enterprise.

Financial analysis is a process used to know the status of the organization in order to make
administrative decisions or investment and credit or lending decisions in general and thus to achieve the
organization's goals and determine the level of profitability (Elgin, 2016). With financial analysis, the
process of establishing a relationship between financial statement items for a company's financial
performance and future plans is carried out (Ayar, 2020). In addition, financial analysis is an analysis
designed to evaluate the status and efficiency of a company's use of its economic potential, to determine
the strengths and weaknesses of financial and economic activities, and also to optimize results and
prepare, determine, and regulate management decisions (Jalal, 2020). Through financial analysis, a
result is obtained that guides company managers in strengthening the company's weaknesses and
optimizing its strengths, and investors in making a decision to invest in the business.

Financial ratios, one of the most widely used tools in financial analysis, provide the necessary
information for decision makers by revealing the relationships between financial statement items (Avci,
2017). Financial ratios, known as financial indicators, are compared with similar reference ratios and
the performance of the analyzed company is evaluated according to the target that the analyzers want to
achieve (Biiliic et al., 2017). Financial ratios are considered to be one of the most important methods
available as they help to assess the company's performance and determine its ability to meet its debts
now and in the future without affecting its production efficiency and effectiveness. Therefore, financial
ratios analysis is relied upon to determine the ability of any company to pay all its debts and fulfill them
when due, as well as to know the liquidity position of the company in the current or specific time period
(Akyiiz, 2019; Karadeniz, 2016).

According to the classification in the literature, it is possible to explain financial ratios in 4 groups
(Eker, 2014). The financial ratios considered in the study are classified and given in Table 2.
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2.1. Liquidity Ratios

These ratios provide insight into a company's ability to pay off its short-term debts. Since they
show the relationship between current assets and current liabilities on the balance sheet, the quality of
assets should also be reviewed before concluding on the liquidity position after analyzing these ratios
(Calis, 2020; Eker, 2014; Giilcan, 2011).

2.2. Financial Structure Ratios (Debt Ratios)

The ratios calculated in relation to the financial structure enable to discover the extent to which
each financing source contributes to assets in general and fixed assets in particular (Hayta, 2019; Senel,
2013). In order to reduce the risk level of the company, it is important to finance current assets with
short-term debt and fixed assets with long-term debt and/or equity. On the other hand, knowing the share
of foreign liabilities in the total resources of the company is of great importance for the lenders of the
company in the first place. Another important aspect of measuring the financial structure is to learn the
amount of interest incurred by the company. Since the higher the interest burden, the lower the
company's profitability, the amount of interest should be taken into account and constantly checked.

2.3. Activity Ratios

Operating ratios measure the efficiency of the company in managing and making optimum use of
its assets. As an indicator of whether both working capital and long-term assets are managed correctly,
the operating ratio is also considered an indicator of company performance (Calis, 2020).

Through the inventory management, these ratios show the operational status and financial
position of the company. They also help interpret liquidity ratios for investors and analysts. To give an
example, a company may have a high current ratio, but if the company cannot collect its receivables
quickly, it will have difficulty in fulfilling its debts. In other words, it is a big mistake to show the state
of a company's actual performance by liquidity ratios alone. Therefore, it is desirable to use turnover
ratios and to have high values of these ratios (Ayar, 2020; Khajeh, 2019; Okur, 2021).

2.4. Profitability Ratios

These ratios are used to assess a company's ability to generate profits from its operations against
its expenditures and costs and essentially measure returns (Kéten, 2017). When a company's profitability
growth is in good condition, it means that the future value of the company is high for investors (Imansyah
& Mustafa, 2021).
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Table 2. Financial ratios considered in the study and their calculation methods

Financial Ratio

Calculation Method

L1

Current Ratio

Current Assets /
Short Term Liabilities

L2

Cash Ratio

(Current assets - (Inventories + Receivables)) /
Short Term Liabilities

L3

Liquidity Ratio

(Current Assets - Inventories) /
Short Term Liabilities

L4

Net Working Capital Ratio

Net Working Capital / Total Assets

L5

Cash Flow from Operating Activities / Total Assets

L6

Current Assets / Net Sales

L7

Permanent Capital Dependency Ratio

((Inventories + Trade Receivables) - Trade Payables) /
Permanent Capital

F1

Total Assets Turnover

Net Sales/Average Assets

F2

Fixed Assets Turnover

Net Sales/Average Fixed Assets

F3

Current Assets Turnover

Net Sales/Average Current Assets

F4

Receivables Turnover

Net Sales/Average Trade Receivables

F5

Inventory Turnover

Cost of Sales/Average Inventories

F6

Net Working Capital Turnover

Net Sales/Average Net Working Capital

F7

Shareholders' Equity Turnover

Net Sales/Average Shareholders' Equity

F8

Permanent Capital Turnover

Net Sales/Average Permanent Capital

F9

Current Assets / Fixed Assets

K1

Return on Equity

Net Profit / Equity

K2

Return on Sales

Earnings Before Interest and Taxes / Net Sales

K3

Return on Assets

Net Profit / Total Assets

K4

Return on Permanent Capital

/ Perpetual Capital

K5

Gross Profit Margin

Gross Profit / Net Sales

K6

Net Profit Margin

Net Profit / Net Sales

K7

Operating Profit Margin

Operating Profit / Net Sales

K8

Economic Rationality

Earnings Before Interest and Taxes / Total Assets

K9

Cost of Sales / Net Sales

Bl

Equity Ratio

Equity / Total Assets

B2

Leverage Ratio

Total Debt / Total Assets

B3

Debt to Equity Ratio

Total Debt / Equity

B4

Financing Ratio

Equity / Total Debt

B5

Interest Coverage Ratio

Operating Profit / Interest Expense

B6

Fixed Assets / Shareholders' Equity

B7

Fixed Assets / Permanent Capital

B8

Short Term Liabilities / Total Assets

B9

Short Term Liabilities / Shareholders' Equity

B10

Long-term Liabilities / Total Assets

B11

Long-term Liabilities / Permanent Capital

L1-L7 Liquidity Ratios, F1-F9 Operating Ratios, K1-K9 Profitability Ratios, B1-B11 Debt Ratios

Source: Researcher's compilation based on previous studies.
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3. RESEARCH PROBLEM AND APPLICATION

There are many financial ratios that serve to measure the financial efficiency of a company and
provide important information for company managers and investors. There are multivariate statistical
analysis techniques that can be applied to answer various research questions using these ratio values.
The ability to calculate a large number of financial ratios poses various difficulties when it comes to
statistical analysis techniques due to the overlapping of variables among themselves and the emergence
of correlations that may adversely affect the results of the analysis. In addition, the values of financial
ratios do not follow the normality assumption, which is an assumption in most of the multivariate
statistical analysis techniques.

In the light of the information provided, the purpose of this study is to reveal the factors
representing the financial ratios with the help of principal axis factor analysis by considering the
financial ratios for companies traded in Borsa Istanbul (BIST) in Turkey and operating in the
manufacturing sector.

3.1. Factor analysis

Factor analysis is one of the important statistical methods that can be used to analyze multivariate
data, examine the relationships between variables, and reduce the relationships between these variables
or the phenomenon of interest to a smaller number of factors that can explain the phenomenon (Yamaci,
2019). Based on this definition, factor analysis has two main purposes. The first is to reduce the number
of variables, and the second is to analyze the relationship between these variables and thus reveal new
structures (Kir, 2010).

In order to apply factor analysis and obtain reliable results, some assumptions of this method
should be taken into consideration. One of these assumptions is that the data to be used are subject to
normal distribution. However, in some cases, the data do not fit the normal distribution. In such cases,
principal axis factor method or unweighted least squares method can be used among factor derivation
techniques (Fabrigar et al., 1999; Tabachnick & Fidell, 2014).

3.2. Data

The data set used in the study; The number of companies operating in the manufacturing sector
in Turkey in 2021 and traded on BIST was determined as 209 (https://www.kap.org.tr/tr/Sektorler).
Excluding 23 companies whose 2021 financial statements were not available or could not be reached,
36 financial ratio data were obtained from all other companies.

It was determined that the variables considered as financial ratios did not fit the normal
distribution and outliers for each variable were examined in order to make the data more regular and
balanced and thus to perform factor analysis. In order to reduce the skewness and to make the variable
values more balanced and closer to the normal distribution, the five highest and five lowest values were
extracted for each variable. Therefore, the number of observations decreased from 186 to 104. Since the
variables did not follow a normal distribution, the principal axis factor method, one of the factor
extraction techniques, was applied.

The financial ratios for 104 companies are given in Table 2 and these ratios were prepared to
obtain factors using the principal axis factor method.

3.3. Findings

The correlation between 36 variables for the data set considered in the study was analyzed by
calculating Spearman's rank correlation coefficient since the variables did not follow a normal
distribution. Variables with a correlation value below 0.30 with other variables were excluded from the
study since they could not be grouped under a single factor. Variables with a correlation value greater
than 0.80 were excluded from the analysis as they could lead to misleading results (Alpar, 2013;
Yaslioglu, 2017; Soysal, 2023). Thus, L3, L4, F3, F8, F9, K3, K7, K8, K9, B3, B7, B8, B9 and B11
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were excluded from the analysis. There are 22 financial ratios whose correlation structure is suitable for
factor analysis.

The Kayser-Meyer-Olkin (KMO) measure measures the adequacy of the data in the study
population for factor analysis and takes a value 0 to 1. As the KMO value approaches 1, the more reliable
the results of the factor analysis will be. In any case, this measurement value should not be less than
0.60 in order to conduct factor analysis (Arslan et al., 2023). Bartlett's test generally measures the
suitability of variables for factor analysis, that is, whether the relationship between variables is sufficient
and whether the correlation analysis is statistically significant (Giineren, 2003; Yaslioglu, 2017).
Bartlett's test’s null hypothesis is the variables are uncorrelated. If the null hypothesis is rejected, it can
be concluded that the data set is suitable for analysis (Cengiz, 2007).

In the study, the statistical significance level for Bartlett's test was obtained as 0.001 and thus the
null hypothesis was rejected and it was revealed that the variables considered were suitable for factor
analysis. The KMO measure was calculated as 0.66, indicating that the sample was sufficient for factor
analysis.

In this study, the principal axis factor analysis method was used to derive factors for the financial
ratios of a sample of 104 industrial companies listed on BIST. Fabrigar et al. (1999) state that when the
distribution of the degrees of the measured variables is moderately normal or close to normal, it is
preferable to use the maximum likelihood method without other factor analysis methods. However, if
the data distribution is largely non-normal, the principal axis factor method is used.

In order to facilitate the interpretation of the weights of the factors and to ensure the accuracy of
the results; the transformed factor matrix was obtained using the Varimax method (Cudeck &
MacCallum, 2007).

Table 3. Eigenvalues and Variance Explained Values of Factors

Eactor Eigenvalue Variance Cumulative
(%) Variance (%)
1 4.760 20.697 20.697
2 4.090 17.784 38.481
3 2.487 10.814 49.296
4 2.316 10.069 59.365
5 1.811 7.876 67.241

Table 3 shows that the five factors derived from the sample data explain 67.24% of the total
variability in the data set. Accordingly, these five factors with eigenvalues greater than “1” are
considered to be sufficient to explain the variance of the manufacturing companies included in the study.

The factor loadings for the five extracted factors are presented in Table 4, indicating that most of
the variables are statistically significant and have a reasonable saturation for the sample. However, the
following points should be taken into consideration:

- If two variables are weighted under more than one factor, this variable should be included in the
factor with the highest weight. It does not matter whether the weights are negative or positive (Glineren,
2003).

- The size of the study sample plays an important role in accepting the degree of saturation for a
given variable; in this study, the sample was 104 companies and therefore weights of 0.55 and above
were considered significant (Alpar, 2013).
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Table 4. Varimax Rotated Factor Matrix

Factors
1 2 3 4 5

B1 -0.886
B2 0.879
B6 0.704
B4 -0.690
B10 0.689
F1 0.955
F2 0.901
F7 0.696
K4 0.617
K1 0.514
K2 0.881
K6 0.688
L2 0.867
L1 0.744
L6 -0.702
L7 -0.673

Variables

When Table 4 is analyzed, five financial ratios are included in the first factor: B1 (Equity Ratio),
B2 (Leverage Ratio), B6 (Fixed Assets / Equity), B4 (Financing Ratio) and B10 (Long-Term Liabilities
(LTL) / Total Assets). Since all ratios in this factor are debt ratios, we decided to call it the debt ratios
factor. This factor is of great importance as it explains 20.70% of the variance of the sample.

In the second factor, three financial ratios have significant factor loadings: F1 (Total Assets
Turnover), F2 (Fixed Assets Turnover) and F7 (Shareholders' Equity Turnover). The contribution of this
factor to the total variance is 17.78%.

The third factor includes four financial ratios: K4 (Return on Perpetual Capital), K1 (Return on
Equity), K2 (Return on Sales) and K6 (Net Profit Margin) and since these are all profitability ratios, the
third factor can be called the profitability ratios factor. The third factor explains 10.81% of the total
variance.

The fourth factor is saturated with two ratios, L2 (Cash Ratio) and L1 (Current Ratio) and since
these are liquidity ratios, it is appropriate to call the fourth factor as liquidity ratios factor 1. This factor
explains 10.07% of the total variance.

The fifth factor is saturated with two financial ratios, L6 (Current Assets / Net Sales) and L7
(Perpetual Capital Dependency Ratio), and thus, it can be called the liquidity ratios factor 2. Table 3
shows that the fifth factor explains 7.88% of the total variation in the sample.

Financial ratios without factor loadings in Table 4 are excluded from the classification because
they have very weak loadings. Thus, the number of ratios grouped under these five factors is 16.

CONCLUSION

In this study, 104 manufacturing companies traded in BIST are taken as a sample and factor
analysis is applied to reveal whether the financial ratios exhibiting the financial performance of the
companies form a factorization structure.

As a result of the factor analysis obtained with the principal axis factor method, it was concluded
that the data structure represented by five factors can represent the actual data instead of a large number
of financial ratios in multivariate analyzes that can be applied. The result of grouping the current ratio
and cash ratio under a single factor is consistent with the studies of Keskin Benli (2005), Kalayc1 and
Karatas (2005), Sabau-Popa et al. (2020), Mazhar (2022) and De (2011). However, while the
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aforementioned studies group the current ratio and cash ratio together with some other ratios, this study
groups only these two ratios under a single factor. This factor alone explains approximately 11% of the
total variance. In the study, it is also observed that Current Assets / Net Sales and Perpetual Capital
Dependency Ratio, which are included in the liquidity ratios group, form a factor together.

On the other hand, the study revealed different results from previous studies in terms of
profitability ratios. In the study, the ratios that constitute the profitability ratios factor as Return on
Perpetual Capital, Return on Equity, Return on Sales and Net Profit Margin did not have sufficient factor
loadings in previous studies.

In this study, operating ratios are grouped under a single factor as Total Assets Turnover, Fixed
Assets Turnover and Equity Turnover. Other operating ratios do not have sufficient factor loadings to
be included in the factor. When previous studies in the field are examined, there are different groupings
for these ratios (Keskin Benli, 2005). This may be thought to be due to the differences between sectors.

In the debt ratios factor, leverage ratio and financing ratio were included in the same factor, similar
to previous studies. Again, the Equity Ratio, Fixed Assets / Equity and Long-Term Liabilities / Total
Assets in this factor have appropriate factor loadings in this study, although they are not found
significant in other studies.

Thus, the study can be recommended to use the factors representing the 16 ratios obtained in this
study to be used in multivariate statistical analyses when analyzing the financial position of a
manufacturing industry company in the BIST, while conducting a comparative study among different
sectors and finding appropriate ratios that explain the variance in these sectors as much as possible will
enrich the study. It is also possible to conduct a comparative study with other sectors in Turkey or among
manufacturing companies in another country to see whether the factorization structure of financial ratios
is similar.
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Yerel yonetimler, iilkelerin siyasal sistemleri i¢erisinde merkezi yonetimin yaninda 6nemli bir yap1 olarak
bilinmektedir. Ulkelerin sahip olduklari politik, ekonomik, tarihsel, kiiltiirel ve sosyal yapilar, yerel
yonetim yapilarinin kapasitesini, konumunu, yoniinii ve gelisimini 6nemli derecede degistirmektedir.
Merkezi yonetim tarafindan taninmakta olan gorev ve yetki genisligi, yerel yonetim birimlerinin yerel
diizeydeki hizmet gosterimindeki giictinii, etkisini ve sorumlulugunu dogrudan etkilemektedir.
Azerbaycan’da yerel diizeydeki kamu hizmetleri, merkezi hiikiimetin tagra birimi icra hakimiyetleri ile
iilkede tek yerel 6zyonetim birimi olan belediyeler tarafindan gerceklestirilmektedir. Yerel hizmetlerin
saglanmasi agisindan icra hakimiyeti organlarmna taninmakta olan goérev ve yetki genisligi, icra
hakimiyetlerini belediyeler karsisinda bir adim &ne ¢ikarmaktadir. Icra hakimiyetlerinden farkli olarak,
yeni kurulmus bir yap1 olan belediyelerin yasamakta oldugu mali sikintilar, yerel hizmetlerinin saglanmasi
bakimindan 6nemli sorun ve zorluklar dogurmaktadir. Biitgede yasanan mali sikintilarin giderilmesi i¢in
Anayasa geregi birtakim diizenlemelerin yapilmast ile birlikte, merkezden yerele dogru kaynak aktarimida
saglanmaktadir. Yerel belediye biitcesinin merkezi biitgeden bagimsiz olmast, belediyeler agisindan biiyiik
onem arz etmektedir. Bu caligmada, Azerbaycan Cumhuriyeti’nde yerel OzyOnetim organi olan
belediyelerin temel yapisi, kamu hizmetlerinin saglanmasinda karsilagtiklari mali sorunlar ile gorev ve
yetki genisligi analiz edilmistir.
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Azerbaycan’da Yerel Yonetim Geleneginin Gelisimi Siirecinde Belediyelerin Yonetsel ve Mali
Yapilari

GIRiS

Yerel diizeydeki g¢esitli kamu hizmetlerinin saglanmasinin yaninda, toplumun temel talep ve
gereksinimlerinin karsilanmasi yoniinden faaliyet gostermekte olan yerel yonetimler, toplumla en yakin
iligki igerisinde olan hizmet birimi olarak bilinmektedir. 1991 yilinda, Sovyetler Birligi’nin dagilmasi
ile bagimsizligini ilan etmis olan Azerbaycan Cumhuriyeti, devletin yeniden insa siirecinde demokrasi,
insan haklar1 ve evrensel hukuk ilkelerini benimseyerek, merkezi ve yerel yonetim kurumlarini bu yénde
gelistirmeye calismigtir. 12 Kasim 1995 yilinda kabul edilen Azerbaycan Cumhuriyeti Anayasasi ile
iilke genelinde yerel yonetim organlarmin temel altyapisinin olusturulmasina baglamlmistir. Ozellikle,
1999 yilinda diizenlenmis olan ilk belediye se¢imleri, belediye kurumu ve anlayisinin toplum arasinda
zamanla yayginlasarak gelismesinde 6nemli katki saglamistir. 1999 yilinda, belediye organlarinin iilke
genelinde kurulmasindan 6nce, yerel diizeyde vatandaglara yonelik gosterilmekte olan kamu hizmetleri,
merkezi yonetimin tasra birimi olan icra hakimiyeti organlari tarafindan saglanmaktaydi. 1999 yilindan
itibaren 5 yil arayla diizenlenmekte olan belediye se¢imlerinde, belediyelerin sayist giderek artmistir.
Fakat, 2009 yilinda kabul edilen yasa tasarisi sonucunda, belediyelerin say1 2757’den — 1606’ya kadar
disiiriilmistiir. Birtakim belediyelerin yasamakta oldugu mali sikintilar nedeniyle zorunlu olarak
kiigiilmeye gitmesi, kiigiik Olcekli belediyelerin diger biiyiik belediyelerle birlestirilmesine veya
kapatilmasma neden olmustur. Belediyelerin yonetsel ve mali yapisina iliskin olarak Azerbaycan
Cumbhuriyeti Anayasasi tarafindan kabul edilen maddeler, belediyeler ile icra hakimiyeti organlari
arasindaki temel yetki ve gorevleri belirli oranda yansitmaktadir.

Azerbaycan’da Yerel Yonetim Geleneginin Gelisimi Siirecinde Belediyelerin Yonetsel ve Mali
Yapilar baslikli bu ¢alismada, ilk olarak merkezi yonetimin yereldeki tagra orgiitii olan icra hakimiyeti
organlarinin yapisi ile beraber, merkez — yerel iliskisi baglaminda icra hakimiyetleri ile yerel yonetim
organi olan belediyelerin, vatandaglara yonelik saglamakta olduklari kamu hizmeti paylagimlari tablo
iizerinden sistematik olarak degerlendirilmistir. Ardindan belediye organlarinin yonetsel yapisi, son
yillarda belediyelerin karsisinda duran temel sorunlar ve belediyelere taninmakta olan temel yetki ve
gorevleri, detayli bir sekilde incelenmistir. Son olarak ise, belediyelerin mali yapist ile belediye biit¢esini
olusturmakta olan vergiler ve gelirlerin yaninda biit¢e giderleri incelenmistir.

1. AZERBAYCAN’IN MERKEZiI YONETIM YAPILANMASI VE TEMEL
OZELLIKLERI

Azerbaycan’in merkezi yonetim yapilanmasi, genel olarak (Kara Avrupasit yonetim modeli)
olarakta nitelendirilen Fransa modeline gére kurulmustur. 70 yillik geleneksel ve asir1 merkeziyetci
Sovyet yonetim sisteminin disinda, demokratik ilkeler dogrultusunda, hukukun tstiinliigiinii 6n plana
alan ve insan haklarina saygili bir yonetim sistemi insa etmis olan Azerbaycan, devlet kurumlarinida bu
yonde gelistirmeye ve yeniden yapilandirmaya ¢alismigtir (Aliyev, 2022: 302).

Azerbaycan Cumhuriyeti’nin merkezi yonetim yapilanmasinda devlet yetkisi, genel olarak
iilkenin Cumhurbaskani, Cumhurbagskanina dogrudan bagli olan Cumhurbaskanh@ Idaresi,
Cumhurbagkant Yardimcisi, Milli Meclis (Parlamento) ile birlikte yasama, yiiriitme ve yargi’dan
olusmaktadir. Bu yetkiler kuvvetler ayrihig ilkesine dayanilarak yiiriitilmektedir. Ulkenin Devlet
Bagkani olmasmin yani sira, yiriitme yetkisine de sahip olan Cumhurbaskani, merkezi yonetim
icerisinde 6nemli bir yer tutmaktadir (Rehimli, 2020: 372). Anayasa geregi, (Ust Diizey Yiiriitme
Kurumu, Merkezi Yiriitme Kurumlari ile Yerel Yiiriitme Kurumlari) olmakla, ii¢ yiiriitme kurumu
bulunmaktadir.

[k yiiriitme kurumu olan iist diizey yiiriitme kurumunu Bakanlar Kurulu olusturmaktadir. Tkinci
yiriitme kurumu olan merkezi yiiriitme kurumlarini bakanliklar, Bakanlar Kurulu’na bagl olan bas
idareler, komiteler ve hizmetler olusturmaktadir. Ugiincii yiiriitme kurumu olan yerel yiiriitme
kurumlarmi ise, illerde gorevlerini siirdiirmekte olan valilikler olusturmaktadir (Rehimli, Negiz &
Akman, 2013: 123). Yukarida belirtilmis olan merkezi yOnetim kurumlarinin yoneticileri, Milli
Meclis’in karar ve onayma sunulmadan, dogrudan iilkenin Cumhurbaskani t arafindan atanmaktadir.
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1.1. Merkezi Yonetimin Yerel Diizeydeki Tasra Birilmeri: Icra hikimiyeti Organlar

Vatandaslara yonelik, cesitli kamu hizmetlerinin sunumu ag¢isindan merkezi yonetimin agirlikli
oldugu Azerbaycan’da kamu hizmetleri, yogunluklu olarak merkezi yonetimin tagrada bulunan orgiitleri
araciligryla yapilmaktadir. Kamu hizmetleri, merkezi yOnetimin tasra Orgiitleri olan ve {ilkenin
genelinde faaliyet gosteren Icra Hakimiyetleri tarafindan saglanmakta ve buraya atanmakta olan icra
bascilari (hakimleri) tarafindan yiiriitiilmektedir. Merkezi yonetimin yerel diizeydeki tasra birimi olarak
faaliyet gostermekte olan icra hakimiyetilerinin bagcilart dogrudan Cumhurbagkani tarafindan
atanmaktadir (Hasanoglu, 2008: 80). 1 Haziran 1991 yilinda, ¢ikarilan kararname ile “Halk Deputatlar
Sovyeti” makami feshedilmeden “Icra Hakimligi” makanu olusturulmustur.

Cumbhurbagkani tarafindan dogrudan icra hakimiyeti’ne atanmakta olan bascilar, yerel diizeyde
yliriitme erkini elinde bulundurmaktadir. Kamu hizmetlerinin istikrarli bir sekilde siirdiiriilmesi
acisindan goreve atanan icra basgilari, onlara taninan hak ve yetkileri kullanarak kendilerine en az iki
veya ii¢ kisiden olusan yardimcilar se¢gmektedirler (Hasanoglu, 2019: 128). Ozellikle, Azerbaycan
Cumhurbaskani ilham Aliyev tarafindan 6 Haziran 2012 tarihli kabul edilen 648 sayili Kararnamede,
Yerel yiirlitme organinin basgisi, kendisine verilen gorevlerin yerine getirilmesinden dolay1 Azerbaycan
Cumhuriyeti Cumhurbaskanina kars1 bizzat sorumludur bashig1 yer almaktadir (Yerel icra Hakimiyetleri
Hakkinda Esasname. Md. 3). Icra hakimiyeti organma atanmakta olan icra bascilarmin, bu géreve
atanmalari igin birtakim 6zelliklere sahip olmalar1 gerekmektedir.

Zorunlu olarak herhangi bir tiniversiteden mezun olmalar1 disinda bu goéreve getirilmekte olan
kisilerin, gorev siireleri boyunca herhangi bir ticari veya diger yollarla iicret kazanabilecekleri
faaliyetlerde ve girisimlerde bulunmamalar1 gerekmektedir. icra bascilara buna ek olarak, din gorevlisi
veya cifte vatandas olma gibi haklarda taninmamaktadir. icra bascilarma goérev siireleri boyunca
yalnizca, ticari veya diger finansal girisimlerin diginda kalan bilimsel ve sanatsal faaliyetler yapmalarina
izin verilmektedir (Mecek, 2018: 64). Ulke genelinde faaliyetlerini durmadan siirdiirmekte olan icra
hakimiyeti organlari, iilke genelinde belediye birimlerinin kurulmasina kadar iilkenin temel yerel
yonetim birimi olarak gorevlerini siirdiirmistiir. 1999 yilindan itibaren yerel yonetim birimi olan
belediyelerin ortaya ¢ikmasi, icra hakimiyeti organlarinin gérev ve yetki giicline herhangi bir kisitlama
getirmemistir (Yikict & Salman, 2021: 9).

1.2. icra Hakimiyeti ile Belediyeler Arasinda, Kamu Hizmeti Paylasim

Azerbaycan Cumhuriyeti’nde vatandaglara yonelik sunulmakta olan ¢esitli kamu hizmetlerinin
basaril1 bir sekilde saglanmasi agisindan, yerel diizeyde iki yapili bir yonetim sekli uygulanmaktadir.
Bu ikili yap1, merkezi yonetimin tasra teskilati olan icra hakimiyetleri ve bir yerel yonetim birimi olan
belediyelerdir (Aliyev, 2021: 40). Bu iki yonetim kademesi arasindaki gbrev paylasimi, asagidaki
tabloda yer almaktadir:

Tablo 1. Merkezi ve Yerel Yonetimler Arasinda Cesitli Kamu Hizmetlerinin Paylasumi:

Kamu Hizmetleri Merkezi Yerel
1 Vatandas Statiisii Kanunlarmin Tescili; X -
2 Sanitasyon, Epidemiyoloji ve Veteriner Kontrolii, X -
3 | Standardizasyon ve Metroloji; X -
4 Jeodezi ve Haritacilik; X -
5 | Kamu Diizeninin Saglanmas; X -
6 | Yangmdan Korunma; X -
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7 [letisim (Telefon, Posta ve Telgraf) Diizenleme ve Yonetim; X -
8 Trafik Yonetimi; X -
9 Egitim (ilkokul ve ortaokul); X -
10 | Saglik hizmetleri (poliklinikler, hastaneler ve diger saglik hizmetleri); X -
11 | Konut Ydnetimi ve Yonetmeligi; X -
12 | Kamu Hizmetleri (Gaz, Elektrik ve igme Suyu) Yoénetimi; X -
13 | Sosyal Refah (Sosyal Giivenlik, Sosyal Bakimin Siirdiiriilmesi); X -
14 | 1s, Istihdam; X -
15 | lyilestirme Altyapist Yénetimi ve Diizenlenmesi; X -
16 | Kiiltiir ve Sanat Etkinliklerinin Diizenlenmesi ve Ilgili Tesislerin Y&netimi; X -
17 | Yol bakimi X X
18 | Yenileme Caligsmalari ve Faaliyetleri X X
19 | Mezarliklarin Bakimu; - X
20 | Cevrenin Korunmasi ve ilgili Faaliyetlerin Uygulanmast; X -
21 | Bireysel Konut Insas1 I¢in Arsa Tahsisi; X X
22 | Miizelerin Bakimi; X -

23 | Parklarin ve Bitki Ortiisiiniin Bakim; X X

Kaynak: Hasanov, 2009: 96.

Tablo 1’de goriildiigii iizere, vatandaslara yonelik sunulmakta olan farkli nitelikli kamu
hizmetlerinde merkezi yonetimin tagra birimi olan icra hakimiyetlerine, yerel yonetim birimi olan
belediyeler karsisinda oldukga fazla gérev ve yetki taninmaktadir.

Yikici ve Salman (2021: 9) merkezi hiikkiimetin yereldeki tasra birimi olan icra hakimiyeti
organlarmin kurulus tarihi, konumu ve mali kaynaklarimin zenginligi agisindan, temelleri yeni atilmig
olan ve mali kaynak yetersizligi ile kars1 karsiya kalan belediyelerden, daha etkili bir organ oldugunu
belirtmektedirler.

2. BAGIMSIZLIK SONRASINDA AZERBAYCAN’IN YEREL YONETIM YAPISININ
GELISIM SURECI

1991 yilinin sonlarina dogru, Sovyetler Birligi’nin ¢okiisiiniin hizlanmasi ve ayni yilin Ekim
ayinda Azerbaycan’in bagimsizligimi ilan etmesiyle, yeni bir doneme girilmis oldu. Azerbaycan’in bu
donemden itibaren, ister siyasi isterse de idari agidan yeniden yapilanma ve yenilenme siirecine gecis
yapmasi hem merkezi yonetim, hem de yerel yonetim yapilarinin yeniden diizenlenmesi kaginilmaz
olmugstur. 12 Kasim 1995 yilinda kabul edilen Azerbaycan Cumhuriyeti Anayasasi’nda, yerel
yonetimlerin yapisina dair temel bir orgiitlenme semas1 ongoriilmekteydi. 1995 yilinda Anayasanin
kabul edilmesiyle birlikte Azerbaycan’da, Tirkiye Cumbhuriyeti’nde il’e karsilik gelen (rayon)
bolgelerinde belediyelerin olusturulmas: karara baglanmistir (Elma, 2013: 168). Azerbaycan
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Cumbhuriyeti Anayasasinin Dordiincii Kismi’nin IX. Bolimii’niin 142. ile 146. Maddeleri, yerel 6z —
yonetim meselerine ayrilmistir (Hekimoglu, 2013: 52). Azerbaycan Cumhuriyeti Anayasasinin
142. maddesinde Yerel Oz — Y&netim Organizasyonu, 143. maddesinde Belediyelerin Is Organizasyonu,
144. maddesinde Belediyelerin Yetkileri, 145. maddesinde Belediye Kararlar1 ve son olarakta 146.
maddesinde Belediyelerin Bagimsizligiin Garantisi ile bagl kanunlar diizenlenmistir.

Ozellikle, yerel ydnetim birimi olan belediyelerin 1995 yilinda Anayasanin kabul edilmesi ile
birlikte 1997 yilina kadar iki y1l igerisinde uygulanmasi karara baglansada, belediyelere yonelik ilk
secim ancak 1999 yilinin sonlarina dogru miimkiin olmustur (Mecek, 2018: 60). Bu dénemde
Azerbaycan’in bagimsizligint yeni kazanmis olmasi ile birlikte iilke genelinde yasanan birtakim
sorunlar, siyasi goriis farkliliklar1 ve belediyelerinin kurulmasina dair devam eden yogun hazirlik siireci,
belediyelerin kurulus siirecinde belirli aksamalarin ortaya ¢ikmasina neden olmustur. Fakat, yukarida
belirtilen sorunlara ragmen 12 Aralik 1999 yilinda diizenlenen Belediye secimleri, esas yerel yonetim
birimi olan belediyelerin bu yildan itibaren iilke genelinde yayginlasarak giiclenmesinde etkili bir faktor
olmustur.

24 Agustos 2002 ve 18 Mart 2009 yilinda, referandum sonucunda Anayasa degisikliginin
onaylanmasi, siyasi ve idari bakimdan birtakim kararlarin kabul edilmesine olanak sagladi. Fakat, 2002
yilinda kabul edilen Anayasa degisikliginin agirlikli olarak iilkenin siyasi yapisi ve se¢gim sistemi {izerine
yogunlagsmasi nedeniyle, idari ve yerel yonetim kurumlaria yer verilmemistir. 2002 yilindan farkli
olarak, 2009 yilinda kabul edilen Anayasa degisikligi, yerel yonetim birimi olan belediyelerle iliskin
onemli kararlarin kabul edilmesine imkan tanimistir. 2009 yilindaki Anayasa degisikligi ile yerel
yonetimlerle ilgili olarak asagidaki yenilikler getirilmistir: (Ozel & Allahverdiyev, 2015: 6 — 7).

a) (Milli Meclis) Parlamentoya rapor sunmasi;
b) Belediye iiyelerinin se¢imlerinin yapilmast;
¢) Belediye iiyelerinin gorevlerinin askiya alinmasi veya sonlandirilmast;

d) Belediyelere verilmekte olan yetkilerin kullanilmasi zamani, belediye biriminin kendi
sinirlart igerisinde yasamakta olan vatandaslara yonelik sorumluluklarin korunmast;

e) Belediye ve belediye liyelerine taninan yetkilerin kullanilmasi zamani, Azerbaycan devletinin
egemenligini ihlal etmemesi;

f) Devletin, belediyelerin siirdiirmekte oldugu gorevleri ve faaliyetlerini kontrol etmesi; gibi
temel konu ve kararlar1 kapsamaktadir

3. AZERBAYCAN’DA BELEDIYE YAPISI VE BELEDIYENIN TEMEL YETKILERI

Azerbaycan Cumhuriyeti Anayasasi’nin IX. Boliimii’niin 142. Maddesinin 1 Fikras1 geregince
yerel 6zyonetim, belediyeler tarafindan yiiriitiilir ifadesi yer almaktadir (Azerbaycan Cumbhuriyeti
Anayasasi). Belediyeler, Azerbaycan Cumhuriyeti Anayasasi, Se¢im Kanunu ve diger belediye kanunu
hiikiimleri ¢ercevesinde diizenlenen ve belediye liyelerinin olusturmus oldugu secilmis yerel 6zyonetim
organi olarak bilinmektedir.

Belediye kanununda belirtilen hiikiimlere gore, yerel 6zyonetim sorunlarini ¢ézmek igin
belediye organlari olusturulur ve yetkilendirilir (Belediyelerin Statiisii Hakkinda. Md. 14). Ozellikle
belediyeler bu kanun geregince, onlara taninan yetki ve gorevleri hayata gecirebilmeleri igin organlar
olusturmaktadirlar. Diizenlenen yerel seg¢imler (belediye secimleri) ile belediye organinin statiisii,
Anayasa geregi kanunlarla belirlenmektedir (Yusifov vd., 2016: 169). Belediyeler, Anayasa geregi ve
yukarida belirtildigi iizere, Azerbaycan Cumbhuriyeti’nin temel yerel 6zyonetim birimi olarak kabul
edilmektedir. Ulke genelindeki belediye birimleri “sehir belediyeleri”, “kasaba belediyeleri” ve “kdy
belediyeleri” olmakla li¢ kisma ayrilmaktadir. Sehir, kasaba ve kdy belediyeleri arasindaki iligkilerin
giiclendirilmesi ve etkinligin saglanmasi amaciyla "Azerbaycan Sehir, Kasaba ve Koy Belediyeleri
Ulusal Birlikleri" kurulmustur (Garibli & Azimzadeh, 2018: 45). Buna ek olarak, Anayasanin 143.
Maddesi geregince, belediyeler faaliyetlerini iclaslar, daimi ve diger komisyonlar araciligiyla
yiirlitmektedir (Azerbaycan Cumhuriyeti Anayasasi. Md. 143). Azerbaycan’nin yerel 6z — yOnetim
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birimi olan belediyeler, temel olarak belediye iclas1 (meclisi) ve belediye daimi ve diger komisyonlari
olmakla, 2 yiiritme organindan olusmaktadir:

3.1. Belediye Iclas1 (Meclisi)

Belediye Iclasi (Meclisi), 5 yilda bir secimle gelen ve belediye ydnetiminin temel karar
orgamidir (Parlak & Caner, 2013: 380). Belediyelerin temel faaliyetlerinden ve uygulamalarindan
dogrudan sorumlu olarak bilinen meclis, belediyeye bagli olan diger birimlerin belirlenmesini ve
onaylanmasini saglamaktadir. Belediye meclislerinin olusturulmasindan sonra, meclis iiyeleri tarafindan
belediye bascist (baskani) segilmektedir. Belediye baskanmin katilimiyla diizenlenen Meclis
toplantilari, her ay en az bir defa olmak iizere yapilmaktadir (Elma, 2007: 221). Asagidaki tabloda
belediye meclis iiye sayisinin, niifusa gore kag iiyeden olusacagini géstermektedir:

Tablo 2. Belediye Meclis Uye Sayisinin Niifus Sayimina Gére Dagilimi:

Niifus Sayist Belediye Meclis Uye Sayisi
1. 500°den az olan bolgelerde; 5 belediye iiyesi;
2.500°den 999’a kadar olan bolgelerde; 7 belediye tiyesi;

3. 1000°den 4.999’a kadar olan bolgelerde; 9 belediye tiyesi;

4. 5000’den 9.999’a kadar olan bolgelerde; 11 belediye iiyesi;

5.10.000’den 19.999’a kadar olan bdlgelerde; 13 belediye iiyesi;

6.20.000’den 49.999’a kadar olan bolgelerde; 15 belediye iiyesi;

7.50.000’den 99.999’a kadar olan bdlgelerde; 17 belediye tiyesi;

8. 100.000°den 299.999’a kadar olan bolgelerde; | 19 belediye tiyesi;
Kaynak : Azerbaycan Belediye Bilgi Sistemi (2014).

Azerbaycan Cumhuriyeti Anayasasi'nin 145. Maddesinin I. Fikrasi geregince, Belediye
toplantilarinda goriigiilen konulara dair kararlar alimir. Aymi maddenin Il. Fikrasi, belediye
toplantilarinda goriisiilen konulara dair kararlar, belediye tiyelerinin salt oy ¢cogunluguyla alinmaktadir
(Azerbaycan Cumhuriyeti Anayasasi. Md. 145). Ozellikle, yerel sakinlerin %10’u ile belediye meclis
iiyelerinin 1/3’lik kisminin istekleri dogrultusunda, belediye meclis tarafindan yasal olarak olagantistii
goriismeler ve toplantilar diizenlenmektedir. Toplantilarin yapilma sekli ile beraber, toplantida yer alan
katilimcilarin  uymalart gereken tiim sorumluluklar, belediye meclisinin i¢ tiiziigiinde agikca
verilmektedir (Parlak & Caner, 2013: 380).

12 Aralik 1999 yilinda diizenlenen ilk belediye se¢imleri sonrasinda, Azerbaycan genelinde tam
olarak 2669 belediye faaliyet gdstermekteydi. Ozellikle, 1999’dan 2009’a kadar olan 10 yillik siire
zarfinda tilke genelindeki belediyelerin say1 2669°dan, 2757’e kadar yiikselmistir. Fakat, 2009 yilina
gelindiginde, kendi faaliyetlerini siirdiirmekte olan belediyelerin biiyiik ¢ogunlugunun idari diizeyindeki
personel giderlerinin fazlaligi ve yerel mali kaynaklarinin verimsiz bir sekilde kullanilmasi nedeniyle,
yerel 6z — yonetimlerin gelisiminde ve giiclendirilmeside énemli zorluklar dogurmustur. Yerel 6z —
yonetimin 6niinde duran zorluklarin giderilmesi i¢in 2009 yilinda birtakim énemli adimlar atilmastir.
Azerbaycan Milli Meclisi tarafindan belediyelerle ilgili ¢ikarilan yasa tasarisinda, belediyelerin say1
2757'den 1762'ye kadar diisiiriilmiistiir. Kararm devaminda, Nahcivan Ozerk Cumhuriyeti’nde faaliyet
gostermekte olan belediyelerin say1 215°ten 171°e kadar diigiiriilmiistiir. 2009 yilinda kabul edilen yasa
tasarisiyla, lilke genelinde uygulanmaya baslanan konsolidasyon tedbirleri sonucunda, yerel 6z —
yonetim birimi olan belediyelerin sayisinin 2.757'den 1.718'e kadar azalmistir (Yusifov vd., 2016: 170).
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1999 yilindan itibaren iilke genelinde bes yil arayla 2004, 2009, 2014 ve 2019 yil1 dahil olmakla belediye
secimleri gegirilmektedir.

2009 yilinda kabul edilen yasa tasarisi sonrasinda, 2009 ile 2014 yillar1 arasinda birtakim
belediyelerin birlestirilmesi sonucunda, belediyelerin say1 1607 e indirilmistir. Su an itibariyle ise iilke
genelinde 1606 belediye bulunmaktadir (Azerbaycan Belediye Bilgi Sistemi, 2022).

3.2. Belediyelerin Daimi ve Diger Komisyonlari

14 Nisan 2000 Tarihli “Belediyelerin Daimi ve Diger Komisyonlart Hakkinda” Kanunun
1. Maddesi geregince, belediyeler faaliyetlerini daimi ve diger komisyonlar araciligiyla yiiriitiirler
(Belediyelerin Daimi ve Diger Komisyonlar1 Hakkinda. Md. 1). Belediye komisyonlarina taninan
birtakim yetki ve gorevler bulunmaktadir ve asagida verildigi iizere siralanmaktadir:

a) Yerel diizeyde 6nemli olan sosyal kalkinma ve sosyal koruma, ekonomik kalkinma ekoloji,
yerel hizmete yonelik programlar hazirlamak ve hazirlanan programlar1 belediye toplantisinda veya
belediyenin kararina gore yerel halkin tartismasimna sunmak; b) Yerel diizeydeki 6nemli konular
tartismak, belediye toplantilarinda tartigilmak tizere programlar, referanslar, taslak kararlar ve diger arag
gerecleri hazirlamak; c¢) Belediye ve yiiriitme aygiti (icra aparati) icin teklifler hazirlamak; d)
Se¢menlerin goérevlerinin yerine getirilmesinin organize edilmesine ve kontrol edilmesine yardimci
olmak (Belediyelerin Statiisti Hakkinda. Md. 17);

14 Nisan 2000 Tarihli kararin 2. Maddesi geregince, belediyeler yetkileri siiresince daimi ve
diger komisyonlar olusturabilirler. Belediyelerin, faaliyetleriyle ilgili a) yerel biitce, b) yerel sosyal, c)
yerel ekonomik konular, c) yerel ekoloji ve d) hukuki konularla ilgili olarak bu Yonetmeligin 22.
Maddesinde belirtilen daimi komisyonlar olusturabilirler. Buna ek olarak, Belediyeler, yetki alanlarina
giren yerel konularla ilgili olarak gerekirse bagska komisyonlar da olusturabilirler (Belediyelerin Daimi
ve Diger Komisyonlar1 Hakkinda. Md. 2).

4. YEREL YONETIMLERIN (BELEDIYYELERIN) KARSISINDA DURAN TEMEL
SORUNLAR VE AVRUPA YEREL YONETIM SARTI

Avrupa Yerel Yonetimler Ozerklik Sarti, yerel yonetimlerdeki demokratiklesme siirecinin
uluslararasi standartlar ¢er¢evesinde, vatandaslara yonelik saglanmakta olan ¢esitli kamu hizmetlerinin
yerel yonetim birimleri tarafindan saglanmasini ve yerel yonetim birimlerinin siyasi, idari ve mali
ozerklikleriyle birlikte temel haklarinin korunmasim igermektedir. Avrupa Yerel Yoénetimler Ozerklik
Sarti’nin 6nsoziinde yer alan amaglar, bu Sarti imzalayan Avrupa Konseyi iilkeleri tarafindan kabul
edilmistir. Avrupa Yerel Yonetimler Ozerklik Sart1’nin en temel amaci, ister AB icerisinde isterse de
AB sinirlar1 disinda kalan bolgelerde demokrasinin en 6nemli etkenlerinden olan 6zerklik ile yerellesme
siireglerinde, uluslararasi diizeyde kabul goren standartlari ortaya koymay1 hedeflemektedir. Avrupa
Yerel Yonetimler Ozerklik Sarti’'nda kabul géren birtakim genel ilkeler bulunmaktadir. Ozellikle bu
ilkeler arasinda “yerel ozerklik ilkesi”, “verimlilik ilkesi”, hizmetlerde etkinlik ilkesi”, “hizmette
yerellik (subsidiarity) ilkesi”, “ve “halkin katilim1 ilkesi” bulunmaktadir (Tastekin ve Akca, 2020: 596).
Avrupa Konseyi tarafindan Avrupa Yerel Yonetimler Ozerklik Sarti’nin kabul edilmesi, yerel ydnetim
birimlerinin etkinligini ve demokratiklesme siirecini glivence altina alirken, yerel yonetimleri merkezi
yonetim karsisinda bir denge unsuru olarak koymaktadir.

Sartnameyi kabul eden iiye devletleri, kendi siirlar1 igerisinde yer alan yerel yonetimlere
siyasal ve idari agidan belirli 6zerklik tanimigtir. 1985 yilinda diizenlenen yerel yonetimlerden sorumlu
olan Avrupa Bakanlar Konferansinda, {iye devletler tarafindan ortak olarak bes Sart kabul edilmistir
(Y1lmaz & Telsag, 2021: 244 — 245).

1) Merkezi yonetimin yerel yonetimler lizerinde olan vesayet yetkisi, genel olarak Anayasa ve
belirli kanunlarla sinirlandirilmaktadir;

2) Yerel yonetimlere taninmis olan yetkiler, merkezi yonetimler veya diger ydnetimler
aracilifiyla sinirlandirilamaz. Yerel yonetimlerin 6zerklik ilkesi, Anayasa tarafindan kabul edilmistir;
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3) Yerel yonetimlerin 6zerkligine ve onlara taninmakta olan yetkilerin kullaniminda saygi
gosterilmemesi nedeniyle, yerel yonetimler bu durum karsisinda dogrudan yargiya bagvurmak imkani
bulunamktadir;

4) Yerel yonetimlere yeterli diizeyde mali imkanlarin verilmesi gerekmektedir. Mali acidan
belirli zorluklar yasayan yerel yonetim birimleri, ¢esitli diizeylerde desteklenmektedir.

5) Yerel yonetimlere, sahip olduklar1 karar verme organlar1 araciligiyla alinmasi gerekli olan
belirli karar esasinda, diger yerel yonetim birimleri ile igbirliginin kurulmasi hakkinimi verilmesi
gerekmektedir.

Belediye ve belediyecilik anlayisinin gelismesi siirecinde, 1996 yilinda Azerbaycan
Parlamentosunda olusturulmus olan “Yerli Oziiniiidaroetmo Masoalolori {izra Daimi Komissiya” Yerel
Oz — Yénetim Konularma Dair Daimi Komisyon, basta belediyecilik olmak iizere yerel ydnetim
alaninda basarili olan ve gelismis iilkelerin yiirlitmekte oldugu proje ve tecriibelerin benimsenilmesi,
iilke genelinde belediyeciligin gelistirilmesi ic¢in temel altyapinin olusturulmasinda etkili bir arag
olmustur (Elma, 2007: 217).

25 Aralik 2001 yilinda, Azerbaycan Milli Meclisi (Parlamentosu) tarafindan, 15 Ekim 1985
tarihli Fransa’nin Strasbourg sehrinde kabul edilen “Avrupa Yerel Yénetim Ozerklik Sart”nin kabul
edilmesi, yerel 6z — yonetim birimleri olan belediyelerin, kabul edilen kanunlarla iilke sinirlar1 igerisinde
belirli kamu hizmetlerini yiiriitmesine olanak tanimistir. Ozellikle bu karar, belediyelerin kendi ¢ikar ve
sorumluluklarina dayanarak, yonetme erkini ve belirli diizenleme yetkisi taninmigtir (Kheybat and
Mikayil, 2022: 135). 25 Aralik 2001 tarihli kararin kabul edilmesi, yerel yonetimlere yonelik birtakim
yiikiimliiliiklerin yerine getirilmesini zorunlu kilinmistir. Ozellikle bu yiikiimliiliiklerin bazilar1, Avrupa
Yerel ve Bolgesel Yonetimler Kongresi’nin 21 Mayis 2003 tarihli “Azerbaycan’da Yerel ve Bolgesel
Demokrasi Uzerine” olan 126 No'lu Onerisine miiteakip olarak gerceklesmistir. 2012 yilinda,
Azerbaycan’da yerel yonetimlerin durumuna iliskin olarak Avrupa Yerel ve Bolgesel Yonetimler
Kongresi tarafindan yiiriitiilmiis olan izleme, 18 Ekim 2012 tarihli “Azerbaycan’da Yerel ve Bolgesel
Demokrasi Uzerine” yayimlanan 326 No'lu 6neride, 2003 yilindan itibaren verilmekte olan cogu Sneri
ve tavsiyenin yerine getirilmedigi belirtilmistir. Bu izleme sonucunda, Avrupa Konseyi tarafindan
belediyelerin sahip oldugu 6zerklige, yetki genisligine ve finansal durumlarina iligkin temel 6ngoriiler
asagida verildigi tizere siralanmaktadir: (Heydarov, 2013: 89 — 90).

a) Yerel yoOnetim, yerel yiiriitme organlar ile birlikte son derece sinirli bir yapida olan
belediyeler tarafindan yiiriitiilmektedir;

b) Yerel yiiriitme otoriteleri ile belediyeler arasinda karsilikli bagimlilik iligkisi bulunmaktadir;

c) Yetkiler ve gorevler, belediyeler ve diger yerel yiirlitme organlari arasinda agik¢a
ayrilmamistir;

d) Belediyelerin finansal kapasitesi, siibvansiyonlarin kiigiik olmasi ile birlikte, belediye
vergilerini toplama mekanizmalarinin etkisiz olmasi nedeniyle zayiftir;

e) Belediye isgilerinin statiisii, is¢ilere taninan yetkiler ile hak ve goérevlerini diizenleyen yasal
mevzuatta bosluklar goriilmektedir;

f) Belediyelere verilmesi gereken miilklerin az olmasi ile beraber, bilhassa belirli alanlarin
devrinde gecikmeler yaganmaktadir;

g) “Belediyelerin Statiisii Hakkinda” kanunda, belediyelerin idari kontrol usulii geregince,
belediyelerin faaliyetleri ile iligkili olarak parlamentoya rapor verme yiikiimliiliigii konusu net degildir;

Huseynov ve diger kimi yazarlar, yukarida belirtilen hususlar 15181nda yalnizca Azerbaycan’da
degil, diger iilkelerde devam etmekte olan gesitli ve farkli nitelikteki sorunlarin, Avrupa Yerel Yonetim
Sart1’nin uygulanabilirligi noktasinda dnemli engeller dogurdugunu belirtmektedir (2024: 3004 — 3005).
Azerbaycan’da, yerel yoOnetim sartinin uygulanmasi Oniindeki engeller, asagida verildigi iizere
stralanmaktadir:
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a) Biirokratik engeller: yerel 6z — yonetim birimlerinin, hem karar alma hem de g¢alisma
yeteneklerini sinirlamaktadir;

b) Smurlt 6zerklik: yerel 6z — yonetim standartlarinin saglanmasina yonelik hazirlanmis olan
tiiziikte, yerel yonetim birimlerinin temel taahhiitleri yerine getirmesi asamasinda, merkezi idarenin
yerel yonetim birimlerinin yetkileri ve kararlar tizerindeki etkisi devam etmektedir;

¢) Secim siireci: yerel diizeyde diizenlenen segimlerin yeterince ve amaclanan diizeyde
olmamasi ile beraber demokrasi ve temel ilkelerin ihlal edilmesi, se¢im siirecindeki seffafligin tam
olarak saglanamamasindan kaynaklanmaktadir;

d) Toplumun diisiik katilim1: yerel 6z — yonetim genelinde, toplumun yerel diizeydeki katilimi
ve karar alma siireglerindeki etkinligi, cogu zaman etkisiz ve yetersiz kalmaktadir;

e) Esitsiz kalkinma: yerel 6z — yonetim birimlerinin, iilke genelindeki esitsiz ve farkli diizeydeki
gelismislik diizeyi, karar alma ve vatandaslara yonelik farkli nitelikli kamu hizmetlerinin saglanmasi
asamasinda, birtakim sorunlara yol agmaktadir;

f) Finansman: yerel 6z — yonetim birimlerinin, finansman destegi ve mali kaynaklarinin
yetersizligi nedeniyle, siklikla 6nemli zorluklar ve sorunlarla karsilagsmaktadirlar. Siklikla yaganmakta
olan bu sorun ve zorluklar, yerel 6z — yonetim birimlerinin, vatandaslara yonelik kamu hizmeti sunma
yetenek ve becerilerini, 6nemli dl¢iide kisitlamaktadir.

5. AZERBAYCAN’DA YEREL YONETIMLERIN MALIi YAPISI

Yerel diizeyde ortaya konulan belirli hedef, amag ve ilkelerin gerceklestirilmesi agisindan yerel
yonetim birimleri i¢in 6nemli bir ara¢ olan yerel biitgeler, belediyeler agisindan 6nemli bir mali kaynak
olarak goriilmektedir. Mali kaynaklarin hazirlanmasi ve kullanilmasinda (6zyonetim, bagimsizlik,
seffaflik ve yerel ¢ikarlarin cumhuriyetin ¢ikarlariyla uzlastirilmasi) gibi ilkelerin 6nemli rol oynadig:
belirtilmektedir. Ozellikle, belediye organlarina yerel biitcenin disinda kalan belediye alanlari, biitce
disindan gelen gelirler, belediyeler tarafindan gosterilmekte olan cesitli hizmetler ve diger faaliyet
alanlari, belediyelerin esas mali yapisini olusturmaktadir (Yusifov vd., 2016: 174).

Azerbaycan’da, belediyelerin mali yapis1 “Belediyelerin Maliyesinin Temelleri Hakkinda”
Kanunun 2. Maddesi geregince diizenlemistir. Bu madde geregince, belediyelerin maliyesinin olusumu
ve kullanimi ile ilgili ortaya ¢ikan iligkiler Azerbaycan Cumhuriyeti Anayasasi ve bu Kanunla,
Azerbaycan Cumbhuriyeti’'nin "Belediyelerin Statlisii Hakkinda", "Biitce Sistemi Hakkinda",
"Azerbaycan Cumhuriyeti’nde Bankalar ve Bankacilik Faaliyetleri Hakkinda" Azerbaycan Cumhuriyeti
kanunlar1 ve diger normatif hukuki diizenlemeleri ile diizenlenir (Belediyelerin Maliyesinin Temelleri
Hakkinda). Azerbaycan’da yerel yonetim birimi olan belediye organlarinin mali yapisi, temel olarak
finansal Ozerklik ve hizmette yerellik ilkesine dayanmaktadir (Yikici ve Salman, 2021: 11).
Azerbaycan’da yerel 6zyOnetim organi olan belediyelerin mali yapisi esas olarak, asagida verildigi tizere
siralanmaktadir:

a) belediye biitcesi; b) belediye biitce disi fonlari; ¢) belediye kredisi; d) belediye sigortasi; ve
e) belediye isletmelerinin finansmani;

Belediye biitcesi, belediyelerin mali yapisimin temel ana unsurunu olusturmakla birlikte
belediyelerin sahip oldugu mali kaynaklarin 6nemli bir boliimiinii kendisinde toplamaktadir (Garibli &
Azimzadeh, 2018: 45). Merkezi yOnetimin biit¢esinden bagimsiz bir sekilde, yalnizca belediyeler
araciligiyla hazirlanmakta olan biitgelerin denetimi ve uygulanmasi, yine belediyeler tarafindan
saglanmaktadir. Merkezi yOnetim, belediye organlarinin kanun igeriginde belirtilmekte olan
mevzuatlarin digina ¢ikmadiklar1 siirece, belediye biitgesine dogrudan miidahelesi yasaklanmistir
(Yikic1 & Salman, 2021: 11). Merkezi yonetim karsisinda biitge bagimsizligina sahip olmanin yaninda,
belediye biitcesinin diginda kalan biitce dis1 fonlarindan yararlanmakta olan belediyeler, yine kanunla
belirlenmis olan mevzuat ¢ercevesinde finansal ve kredi islemlerinde bulunmaktadirlar.

Ozellikle, belediye organlariin birtakim durumlarda yasamakta oldugu biitce sikintisi, ¢ogu
zaman merkezi yonetim araciligiyla ¢oziilmektedir. Burada merkezi ydnetim, belediye biitgesinin
yeterliligini saglamak i¢in belediyelere belirli oranda mali aktarimlar saglamaktadir (Algicek, 2019:
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221). Belediyeler, toplumun temel gereksinimlerini ve sorumlu olduklar1 diger farkli nitelikteki kamu
hizmetlerini saglama asamasinda kaynak yetersizligi ile karsilastiklart zaman, merkezi yOnetim
tarafindan belirli vergi gelirleri belediye biitcelerine aktarilmaktadir. Belediyelere aktarilmakta olan
gelirler, bir taraftan yerel diizeydeki kamu hizmetlerinin aksamamasina imkan tanirken, bir taraftan da
topluma sunulan hizmetlerin asgari standartlarin altina diigmemesine olanak saglamaktadir (Zengin &
Uregen, 2004: 358). Ozellikle, birtakim belediyelerin yasamakta oldugu kaynak sikintisi, belediye
organlarmin yerel diizeyde olan toplumun temel ihtiyaglarin karsilanmasmi zorlastirmaktadir.
Bu kaynak sikintisinin siirekli devam etmesi, belediyeler igin merkezi yonetimin kaynak aktarimini ve
transferini zorunlu kilmaktadir.

5.1. Belediye Biit¢esinin Gelirleri ve Giderleri

Belediye biitcesinin gelirleri, “Belediyelerin Maliyesinin Temelleri Hakkinda” Kanunun
7. Maddesi esasinda diizenlenmistir. Bu kanun g¢ercevesinde, belediye biitcesinin gelirleri vergilerden
ve vergi dig1 gelirlerden elde edilen gelirler olmak tizere ikiye ayrilmaktadir:

1) Vergiler araciligiyla elde edilen gelirler:

a) Gergek kisilerden alinan arazi vergisi;

b) Gergek kisilerden alinan emlak vergisi;

c) Belediyeye bagli olan kurulus ve isletmelerden alinan kazang vergisi;

d) Yerel 6neme sahip insaat malzemelerinden alinan maden vergisi;

2) Vergilendirilmemis ve vergiye tabi olmayan gelirler:

a) Belediye bagli olan miilklerin kullanimindan elde edilen gelirler;

b) Belediye miilk ve arazilerinin 6zellestirilmesi ve kiralanmasindan elde edilen gelir;

c) Belediyelerin 6zel olarak tahsis ettigi arazilerde sabit veya gezici olarak ticaret, yemek ve
diger benzeri hizmetlerden alinan 6demeler;

d) Sokak reklamlarinin yerlestirilmesi ve yayinlanmasina iliskin 6demeler;
e) Sanatoryum — tatil yeri, otel, turizm ve otopark hizmetlerine iliskin 6demeler;
f) Uluslararas: vakif ve kuruluslar tarafindan saglanan mali yardimlar ve bagislar;

g) Bireylerin ve tiizel kisilerin mali yardimi; (Garibli & Azimzadeh, 2018: 45 — 46).

E

Belediye biitcesinin giderleri “Belediyelerin Maliyesinin Temelleri Hakkinda Kanunun’
8. maddesinde diizenlenmistir. Bu maddenin 1. Fikras1 geregince, yerel biitce harcamalarinin kapsam
ve yonil belediyeler tarafindan belirlenirlenmektedir. Ayn1 Maddenin 2. Fikras1 geregince, yerel biitce
genel olarak belediyenin yonetim maliyetleri, sosyal konut, ev, kiiltiir ve spor tesislerinin bakim
maliyetleri ve niifusun ortak kullaniminda olan sokaklar, avlular ve bahgelerin bakim maliyetleri dikkate
alinarak, belediyeler tarafindan belirlenen maliyet normlari esas alinarak olusturulur (Belediyelerin
Maliyesinin Temelleri). Daha genis anlamda, belediyelerin biitce giderleri asagidaki gibidir:

a) Halkin ortak kullamiminda olan tesisler ile cadde, bah¢e ve diger bakim giderleri;

b) Belediye calisanlarinin sigorta harcamalan ile birlikte, belediye miilkiyetinde olan ve
belediye kuruluslarina yonelik bakim maliyetleri;

¢) Yerel diizeyde sosyal kalkinma, koruma, ekonomik, ekolojik ve diger 6nemli sorunlarin
ortadan kaldirilmasina y6nelik olan harcamalar;

d) Belediye bor¢larinin ve kredilerin 6denmesiyle ilgili olan harcamalar;

¢) Belediyelere, devlet organlar tarafindan verilmekte olan ek yetkilerin uygulanmasina iliskin
harcamalar; (Yusifov, ismayilov & Hiiseyn, 2016: 191).
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Tablo 3. Yillara Gére Belediyelerin Gelirleri (bin manat):

2023 2022 2021 2020 2019 2018 2017 2016
Yerel Biitcenin 16149,9 | 12951,4 | 123080 9687,2 | 9395,7 | 9200,4 | 9718.3 | 8546.2
Gelirleri -
Toplam

Vergilerden Elde 6670,1 6173,4 5880,7 5103,7 | 39535 | 4294,8 | 4770.2 | 4532.9
Edilen Gelirler

Vergiye Tabi 9479,8 67779 6078,6 4316,9 | 5186,4 | 4601,1 | 4666.5 | 3675.2
Olmayan Gelir

Diger Gelirler 687,9 480,6 348,6 266,6 255,8 304,5 281.7 338.1
Kaynak: Azerbaycan Republikasinin Devlet Statistika Komtiesi (2016)

Tablo 4. Yillara Gére Belediyelerin Giderleri (bin manat):

2023 2022 2021 2020 2019 2018 2017 2016

Yerel Biit¢enin 15600,7 | 13594,0 | 12508,3 | 10436,4 | 9974,9 | 9471,3 | 9927.4 | 8639.1
Maliyetleri - Toplam

Yerel Biitce 549,2 -6426 | -2003 -749,2 | -5792 | -270,9 |-209.1 |-929
Aci181 (-)/Fazlast

Kaynak: Azerbaycan Republikasinin Devlet Statistika Komtiesi (2016)

Tablo 3 ve Tablo 4’de Azerbaycan Cumhuriyeti Devlet Istatistik Komitesi tarafindan
yayinlanan “Belediye Biit¢esinin Icrasi” bashkl, belediyelerin yillik gelir ve giderlerini yansitan veri
raporlarma yer verilmistir. Devlet Istatistik Komitesi’nin (DIK) 2016 ile 2023 yillar1 arasinda
yayinladig1 verilere baktigimizda, belediye gelirlerinde istikrarli bir artig gdzlemlenmektedir.

Belediye gelirlerinde oldugu gibi, belediye giderlerinde de her gecen yilda 6nemli bir artig
gozlemlenmektedir. Yerel biitgenin toplam maliyetinin her gegen yil artmasinin yaninda, biit¢e agiginin
2016 yilindan 2022 yilina kadar devam ettigi ve yalmzca 2023 yilinda yerel biitcenin, biitce fazlasi
verdigi goriilmektedir. Ozellikle, diger yillarla kiyasla 2023 yilinda belediye gelirleri ve giderlerinde,
diger yillarla kiyasla 6nemli artis yasanmustir.

SONUC

1991 yilinda, Sovyetler Birligi’nden ayrilarak kendi bagimsizligimi ilan eden Azerbaycan
Cumbhuriyeti, bagimsizlig1 ilan ettigi glinden itibaren devletin yeniden insasi siirecinde 6énemli adimlar
atmustir. Ozellikle 1995 yilinda kabul edilen ilk Anayasa, dénemin birtakim zorluklarma ragmen
merkezi ve yerel yonetim yapisini olusturulmasinda etkili ve yapici bir rol oynamustir.

Sovyetler Birligi’nde hakim olan giiclii ve asir1 merkeziyet¢i yapi, bagimsizligin1 kazanan
bir¢ok eski birlik iilkesinde oldugu gibi, Azerbaycan’in yonetim yapisi ve sisteminde halen azda olsa
devam etmekte olan olumsuz bir durum olarak goériilmektedir. 1999 yilinda belediye se¢imlerinin ve
bagimsiz belediye organlarinin kurulmasina ragmen, giiniimiizde yerel nitelikteki kamu hizmetlerinin
biiylik ¢ogunlugu, yine merkezi yonetimin tasra birimi olan icra hakimiyeti organlari araciligiyla
yapilmakta ve diizenlenmektedir. Belediyelerin karsilasmakta oldugu birtakim ydnetsel, mali ve diger
sikintilar, belediyelerin yerelde genis kapsamli kamu hizmeti saglamasim zorlastirmakla kalmayarak,
belediye organlarini icra hakimiyeti organlar1 karsisinda dezavantajli bir duruma diisiirmektedir.

Azerbaycan Cumbhuriyeti’nde halen belediyelerin faaliyetlerinde 6nemli  sorunlar
yasanmaktadir. Ozellikle, yerel hizmetlerinin saglanmasi agisindan merkezi ydnetimin tasra birimi olan
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icra hakimiyeti organlarinin golgesinde kalan belediyeler, yasamakta oldugu birtakim zorluklar
nedeniyle vatandaslarin yerel diizeydeki talep ve isteklerini tam olarak karsilayamamaktadir.

Fakat, Azerbaycan’da yerel yonetim geleneginin ve yerel yonetim birimi olan belediyelerin
gelisimi agisindan ¢6ziilmesi imkansiz olan herhangi 6nemli bir sorun goriilmemektedir. Azerbaycan’in
70 yil boyunca Sovyetler Birligi icerisinde bulunan merkeziyet¢i bir yap1 tarafindan yonetilmesi, iilke
genelinde yerel yonetimlerin gelisimine onemli engeller dogurdugunu gorebiliriz. Ozellikle, son 20
yilda Azerbaycan’in azimsanmayacak derecede gelisim gostermesi ile birlikte, her gecen giin hizla
artmakta olan gen¢ niifus sayisi, yerel hizmetlerin yeniden diizenlenmesini ve bu ydnde yeni
mevzuatlarin hazirlanmasini zorunlu kilmaktadir. Bu ¢ergevede yerel yonetimler daha demokratik bir
yapiya kavusturulabilecektir.

Ozellikle, belediye birimlerinin yiizlestikleri mali sorunlarin ortadan kaldirilmasi, belediyelere
taninan yetki genisligi ve gdrev sorumlugunun artirilmasi ile birlikte, belediyelerin yerel diizeydeki
hizmet kapsamanin genislendirilmesine yonelik yeni belediye mevzuatlarin kabul edilmesi,
belediyelerin gelecek yillar igerisinde temel altyapisinin giiclenmesi ile hizmet kalitesinin artmasina
fayda saglayacaktir.
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EXTENDED ABSTRACT

The diversity of political systems and administrative structures in the world allows countries to have their
own unique administrative schemes. The structures adopted by countries throughout their long historical
development processes have played an important role in the differences between these political systems and
administrative structures. Although the political governance systems adopted by countries in the world seem very
different, there are generally two administrative structures: the central government and the local government. The
central government and local governments are known as two important administrative structures that provide
various public services to citizens at the local level and carry out their duties in this direction. In particular, local
governments and the units affiliated to these governments play an important role in the provision of local services.
Local governments, where local democracy, local participation, economic development, responsibility, efficiency
and other local factors are important and encouraged, are known as the bodies closest to the individual and society
at the local level due to these characteristics.

1. Central Government Structure and Basic Features of Azerbaijan

The Republic of Azerbaijan, which declared its independence in 1991 after the collapse of the Soviet
Union, like other former Soviet countries, has started the process of rebuilding the state and other state institutions
from the first day of its independence. High-level relations with Western countries in particular have played an
important role in the country's reconstruction process. Azerbaijan has adopted the principles of democracy,
participation, human rights and universal law and has benefited from these developments in the process of
restructuring the state and its institutions. In particular, in light of the developments of that period, the authorities
have tried to improve both central and local government institutions and have taken concrete steps in this direction.
At the local level, the executive governments, which are provincial units of the central government, and the
municipalities, which are units of local self-government, play an important role in providing various public
services to citizens. The first municipal elections held in 1999 led to the development of a tradition of local
government in the country. However, the executive authorities have significantly more power and authority than
the municipalities in terms of the breadth of their powers, the distribution of duties or the provision of services at
the local level.

2. Financial Structure of Local Governments in Azerbaijan

Today, a significant number of municipal units face administrative and financial problems. Despite the
existence of existing laws on the establishment and strengthening of municipal units, the vast majority of municipal
units do not operate independently in front of this unit due to the breadth of authority granted to the executive
authorities. Municipalities, which are under the heavy tutelage and control of the central government, lag behind
the executive authorities in providing local public services to citizens. The problems mentioned above not only
put municipal units at a disadvantage in terms of the executive bodies, but also weaken their security in the eyes
of the public. In particular, the financial problems faced by municipal units lead to the transfer of resources to
municipalities by the executive bodies in accordance with the Constitution. In addition to financial problems,
administrative and managerial problems experienced by municipal units have led to the closure of a number of
municipalities or their merging with other large municipal units. In particular, in response to these problems, the
National Assembly adopted a decision in 2009 to reduce the number of municipal units from 2,757 to 1,762.

3. Fundamental Problems Facing Local Governments (Municipalities)

Criticisms against municipalities, which are units of local self-government in Azerbaijan, indicate that
the executive bodies, which are provincial units of the central government, are more effective and powerful than
municipalities in both administrative and financial terms. However, the administrative and financial problems
mentioned above are seen not only in the Republic of Azerbaijan, but also in many other countries of the former
Soviet Union. Today, geographical, cultural, historical and other factors play an important role in the survival of
the remnants of the strengthened central administrative structure of the former Soviet Union to a certain extent.
After the Soviet Union, political instability in other former Soviet countries, various security problems, and
different factors such as the transition from a socialist economic model to a market economy have caused new
problems for Azerbaijan. In the following years, Azerbaijan, which has been strengthening its power day by day
in the political, economic and security fields, has managed to develop its own sphere of influence. Especially since
the day it gained independence, Azerbaijan has established high-level relations with the Western world and EU
countries, and with the acceptance of the European Charter of Local Self-Government, various legal regulations
prepared for municipalities are considered as an important step for the development of the basic infrastructure of
municipalities.
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Conclusion

In addition to developing the capacity of municipalities, which are local self-government units,
administrative, legal and financial arrangements should be made in order to ensure breadth of authority and to
transform them into a completely autonomous and independent structure against the executive authorities, which
are the provincial units of the central administration. In addition to these arrangements, the transfer of many public
services at the local level from the executive authorities to the municipalities in terms of strengthening
decentralization will make significant contributions to the future and development of municipalities. In addition
to these developments, increasing the financial capacity and resources of municipalities will make it easier for
municipalities to overcome some of the problems they are experiencing and mentioned above.
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Arastirmanin konusu, bireylerin siyasal sosyallesme siire¢lerinde kurumsal faktorlerin etkisini ortaya
koymaktir. Sosyallesmenin bir boyutu olarak siyasal sosyallesme, bireylere toplumsal ve siyasal
alanda gerekli olan bilgi, inang, beceri, norm ve degerlerin 6gretilmesi siirecini ifade etmektedir.
Birey, toplumun ortaya koydugu davranig kaliplarimi igsellestirerek mevcut siyasal kiiltiiriin
sosyallesme siireci araciligiyla kusaklar arasinda varligini siirdiirebilmesini saglar. Bu baglamda,
siyasal sosyallesme, bireylerin toplumsal normlar ve degerlerle uyumlu bir sekilde yasamalarini
saglayan onemli bir mekanizma olarak 6ne ¢ikmaktadir. Arastirmada aile, egitim kurumlar1 ve din
gibi temel sosyallesme kurumlarmin bireylerin siyasal biling, deger ve tutumlarinin
sekillenmesindeki roliinii analiz etmek amaglanmaktadir. Nitekim aile, egitim ve din kurumlari,
siyasal sosyallesmenin temel unsurlarmi olusturan ve bireylerin siyasal kimliklerinin
sekillenmesinde kritik bir rol oynayan faktorler arasinda yer almaktadir. Aile, bireyin ilk sosyal
deneyimlerini yasadig1 ve toplumsal normlar ilk kez 6grendigi kurumsal yapidir. Cocuklar, aile
icinde gozlem yaparak ve ebeveynlerinden aldiklar1 mesajlarla siyasal degerleri, inanglari ve
tutumlar1 benimserler. Bireyin genel olarak siyasal bilgi edinmelerini hem de farkli ideolojilerle
tanigarak daha genis bir perspektife sahip olmalarini saglayan kurumsal yapi olarak egitim 6ne
¢ikarken din, toplumsal normlari belirlerken ve siyasal iktidarlara mesruiyet kazandirirken, bireylerin
siyasal tutumlarini ve ideolojik tercihlerini etkileyebilmektedir. Bu baglamda aragtirmada, bu
kurumlarin bireyler {izerinde nasil bir etki yarattigini belirlemeyi ve farkli kurumsal yapilarin siyasal
sosyallesmeye katki diizeylerini karsilastirmay1 hedeflemektedir. Kurumsal yapilarin siyasal
sosyallesme siirecine katkilarin1 kargilastirmali olarak ele alarak, literatiirdeki mevcut yaklagimlar
iizerinden bir degerlendirme sunulmustur.
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The subject of the research is to reveal the impact of institutional factors on individuals' political
socialization processes. As a dimension of socialization, political socialization refers to the process
of teaching individuals the knowledge, beliefs, skills, norms and values required in the social and
political sphere. The individual internalizes the behavioral patterns set forth by the society and
ensures the survival of the existing political culture between generations through the socialization
process. In this context, political socialization stands out as an important mechanism that enables
individuals to live in harmony with social norms and values. This study aims to analyze the role of
basic socialization institutions such as family, educational institutions and religion in shaping
individuals' political consciousness, values and attitudes. As a matter of fact, family, educational and
religious institutions are among the factors that constitute the basic elements of political socialization
and play a critical role in shaping individuals' political identities. Family is the institutional structure
where the individual has his/her first social experiences and learns social norms for the first time.
Children adopt political values, beliefs and attitudes through observation in the family and the
messages they receive from their parents. While education stands out as an institutional structure that
enables individuals to acquire political knowledge in general and to have a broader perspective by
getting acquainted with different ideologies, religion can affect individuals' political attitudes and
ideological preferences while determining social norms and providing legitimacy to political powers.
In this context, this study aims to determine the impact of these institutions on individuals and to
compare the levels of contribution of different institutional structures to political socialization. By
comparatively addressing the contributions of institutional structures to the political socialization
process, an evaluation is presented based on the existing approaches in the literature.
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GIRIS

Sosyallesme, bireyin dahil oldugu toplumsal yapiya uyum saglamasi ve toplumsal diizenin
stirdiiriilebilirligini saglama agisindan kritik bir dneme sahiptir. Dogumla baslayan bu siirecte birey,
toplumsal normlari, degerleri ve davranig kaliplarin1 6grenerek sosyal bir varlik haline gelir. Birey,
toplumsal yapimin ayrilmaz bir parcasi olarak diger bireylerle etkilesim kurarak kendi deger sistemini
gelistirir. Her bireyin sahip oldugu 6zellikler nasil ki digerlerinden farklilik gosteriyorsa, toplumlarin
kiiltiirel 6zellikleri de birbirinden farklidir. Nitekim her bir toplum, kendine 6zgii kiiltiirel sisteme
sahiptir. Bu baglamda, toplumlarin varliklarini siirdiirebilmeleri, sahip olduklart kiiltiirel degerlerin
korunmasi ve bu degerlerin toplumsal hafiza araciligryla kusaktan kusaga aktarilmasi ile miimkdin olur.
Kiiltiirel degerlerin bu sekilde devamliligi, toplumsal kimligin ve biitiinliigiin korunmasinda temel bir
rol oynar. Dolayistyla sosyallesme, sadece bireyin topluma uyum saglamasi acisindan degil, ayn
zamanda toplumun kendine 6zgii kiiltiirel yapisinin muhafaza edilmesi ve siirekliligi agisindan da hayati
bir islev géormektedir.

Siyasal sosyallesme ise sosyallesmenin dnemli bir boyutu olarak, bireylere gerekli oldugu kabul
edilen bilgi, beceri, norm ve degerlerin aktarilmasidir. Siyasal sosyallesme araciligiyla birey, toplumun
onayladig1 siyasal davranis kaliplarimi igsellestirir. Bu sayede mevcut siyasal kiiltiir, nesilden nesile
aktarilir ve toplumsal siireklilik saglanir. Siyasal sosyallesme siirecinde 6zellikle aile, egitim kurumlari
ve din gibi kurumsal yapilar nemli bir islev tistlenir. Bu kurumlar, bireyin siyasal sistemle olan iliskisini
belirleyen temel yapi taslaridir ve bireylerin siyasal kimlik, deger ve inanglarinin olusumunda kritik bir
rol oynamaktadir. Arastirmanin temel problemi, bireylerin siyasal kimlik kazaniminda etkili olan
kurumsal faktdrlerin siyasal kimlik olusturma siiregleri tizerindeki etkilerinin incelenmesi ve bu etkilerin
nasil sekillendiginin, bireylerin siyasal degerler, inanglar ve tutumlar1 {izerindeki yansimalarinin
anlagilmasidir. Bu nedenle aile, egitim ve din gibi farkli kurumsal yapilarin, bireyin siyasal biling ve
tutumlarmin  sekillenmesindeki rolii  degerlendirilmistir. Bu baglamda, bireylerin siyasal
sosyallesmesine katkilar1 incelenerek, siyasal kiiltiiriin kugaklar aras1 aktariminda kurumsal etkilere yer
verilmigtir. Calisma, siyasal sosyallesmenin hem bireysel hem de toplumsal diizeyde nasil sekillendigine
dair kapsaml1 bir perspektif sunmay1 hedeflemektedir. Bu boliimden sonra, siyasal sosyallesme siirecine
etki eden kurumsal faktorler ele alinacaktir. ilk olarak, Siyasal Sosyallesme baslhig1 altinda, bireylerin
siyasal degerleri ve davranis kaliplarin1 6grenme siireci tartisilacaktir. Ardindan, Aile, Egitim ve Din
basliklar altinda, aile i¢indeki etkilesimlerin, egitim kurumlarinin ve dini yapilarin bireylerin siyasal
yonelimlerini nasil sekillendirdigi degerlendirilecektir.

1. SIYASAL SOSYALLESME

Siyasal sosyallesme, toplumsal ve siyasal baglamda bireylere belirli siyasal rollerin dgretilmesi
stireci olarak tanimlanmaktadir. Bu kavram, sistematik bir yaklasimla Herbert Hyman (1959) tarafindan
ele alinmistir. Hyman’in (1959) siyasal sosyallesme kavramini, bireylerin ¢ocukluk doneminden
itibaren aile ve sosyal gruplar araciligiyla 6grendikleri sosyal degerlerin, yetiskinlikteki siyasal
davraniglariin arka planinda yer alan temel etkenler olarak tanimlamaktadir. Hyman’a gore aile,
arkadas gruplan ve diger toplumsal kurumlar, bireyin siyasal kimligini ve ideolojik egilimlerini
olusturan ana unsurlardir. Bu siirecte 6grenilen degerler ve normlar, bireyin siyasal sisteme yonelik
algilarin1 bigimlendiren, toplumsal diizene uyum saglamasini kolaylagtiran temel yapi taslarimi
olusturur. Sistem teorisi baglaminda siyasal sosyallesme, siyasal sistemin korunmasi, degisim
stireclerine uyarlanmasi ve gevresel kosullara adaptasyonu i¢in gerekli bir siire¢ olarak goriilmektedir.
Siyasal sosyallesme yoluyla birey, erken ¢ocukluk doneminden itibaren genglik yillarinda, siyasal
kiltiiriin temel unsurlarini igsellestirir ve bu unsurlar1 benimser (Yilmaz, 2013: 321). Bu nedenle,
bireylerin siyasetle ilgili bilgi ve tutumlarinin sekillendigi siyasal sosyallesme siireci ilizerine yapilan
aragtirmalarin biiyiik bir kism1 psikanalitik yaklasimin kisilik gelisiminde ilk yillarin belirleyici bir rol
oynadigi varsayimindan kaynaklanmasi gerekcesiyle ¢ocuklar ve gengler lizerinde yogunlasmaktadir.
Yetiskinlerin siyasal sosyalligine iliskin ¢alismalar nispeten daha sinirlidir (Alkan, 1989: 20).

Siyasal sosyallesme siireci, siyasallagsma, kigisellesme, ideallestirme ve kurumsallasma olmak
tizere dort farkli agsamaya ayrilmaktadir. Bu asamalardan ilki olan siyasallasma (politicization), bireyin
aile ve okul disinda {istiin bir otoritenin varligini fark etmesi siirecini ifade etmektedir. Bu asamada
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birey, kendi ailesi ya da okuldaki 6gretmenlerinin otoritesi disinda, toplumun geri kalanini etkileyen ve
yoneten bir otoritenin -6rnegin devlet, hiikiimet veya lider figiirleri gibi- var oldugunu anlamaya baslar.
Bu farkindalik, bireyin sadece kendi yakin ¢evresiyle sinirli olmayan, daha genis bir siyasal yap1 i¢inde
yasadigimi ve bu yapinin kurallarinin, otoritelerinin oldugunu kavradigi ilk adimdir. Ardindan gelen
otoritenin kisisellesmesi (personalization) asamasinda ise ¢ocuk, siyasal otoriteyi belirli bir kisiyle
Ozdeslestirir ve bu asamada siyasal kurumlarin varligin1 da yavas yavas algilamaya baglar. Bu siirecte
cocuk, devlet veya hiikiimet gibi daha biiyiik siyasal yapilart dogrudan kavrayamasa da bu otoriteleri
belirli kisiler araciligiyla anlamlandirir. Ornegin, “baskan,” “basbakan” veya “kral” gibi belirli bir lider
figiiriinii otoriteyle 6zdeslestirir. Bu lider, cocugun goziinde iilkeyi temsil eden ya da toplumsal kurallari
belirleyen kisi haline gelir. Ugiincii asama olan ideallestirme (idealization) siirecinde, c¢ocuk
kisisellestirilmis siyasal otoriteyi hata yapmayan, herkesin iizerinde bir iktidar olarak algilar. Bu
asamada ¢ocuk, daha 6nce belirli bir kisiyle 6zdeslestirdigi siyasal otoriteyi, kusursuz ve hata yapmayan
bir figiir olarak algilar. Ornegin, bir liderin her zaman dogru kararlar aldigini, toplumu her durumda en
iyi sekilde yonettigini ve hatalardan muaf oldugunu diisiinmeye baglar. Bu idealize etme, ¢ocugun,
otoritenin kararlarin1 sorgulamadan kabul etmesine ve bu kisiye yonelik bir saygi ve giiven duygusu
gelistirmesine yol acar. Ayn1 zamanda, siyasal otoritenin sagladigi diizenin ve otoritenin mesruiyetinin,
bu idealize edilmis goriintii araciligiyla pekigsmesine neden olur. Cocuk igin siyasal otorite artik sadece
bir yonetici degil, ayn1 zamanda hatalardan ari bir gii¢ kaynag1 olarak anlam kazanir; bu da ileride siyasal
tutum ve davraniglarini sekillendiren 6nemli bir faktor haline gelir. Son asama olan kurumsallasma
(institutionalization) ise ergenlik doneminde gelisir; bu siirecte birey, siyasal nesneleri kurumsallagsmig
yapilar olarak kavrar ve bu alg, bireyin ileriki yillarinda da etkisini siirdiiriir (Unal vd. 2012: 53). Bu
asamada birey, daha dnceki asamalarda edindigi bilgilerin 6tesine gecerek, devlet, yasalar, siyasi partiler
ve diger kurumsal yapilar gibi soyut kavramlari somut ve organize edilmis yapilar olarak kavramaya
baslar. Kurumsallagma asamasi, bireyin toplumsal ve siyasal iligkilerdeki rollerini ve sorumluluklarini
daha derinlemesine anlamasini saglar ve bu algi, bireyin ileriki yagaminda siyasal katilim, oy verme
davranis1 ve toplumsal meselelerle ilgili tutumlarini sekillendirmeye devam eder. Boylece, birey,
yalnizca kisisel deneyimlerine degil, ayn1 zamanda toplumsal yapilarin dinamiklerine dayali olarak
siyasal kimligini gelistirme firsat1 bulur.

Yapisal islevselci kuram, sosyallesme siirecini bireylerin toplumsal ve rollerini 6grenme siireci
olarak ele almaktadir (Arslantiirk& Amman, 1999: 220). Siyasal sosyallesme siireciyle iligkili olarak,
bireyler, i¢cinde bulunduklari siyasal ve toplumsal gruplarin rol ve statiilerini 6grenip Gzlimseyerek
toplumun diger iyeleriyle biitiinlesirler. Bireyler, toplum i¢inde yas, egitim veya cinsiyet gibi
degiskenlere bagli olarak farkli siyasal statiilere sahip olabilirler. Her statiiniin igerdigi siyasal davranis
kaliplar1 ise bireyin igerisinde yer aldigi toplum igindeki siyasal roliinii tanimlar. Baska bir ifadeyle,
siyasal rol, belirli bir durumda bireyin siyasal davranislarini diizenleyen toplumsal beklentiler olarak
ortaya cikar. Bu baglamda, siyasal rol yalnizca bireyin bulundugu siyasal statiiye iliskin davranig
bigimlerini icermekle kalmaz; ayni zamanda bireyin siyasal degerlerinin, duygularinin ve kiiltiirle
uyumlu ideolojik egilimlerinin bi¢imlenmesine de isaret eder. Birey, siyasal etkenlerin yonlendirmesi
ile kendisine uygun goriilen siyasal statii ve rollerini 6grenir. Bireyin bu statli ve rolleri benimseme
derecesi, onun toplumsal yapiyla uyumunu giiclendiren temel bir etken haline gelir. Bu siireg, bireyin
siyasal kimliginin olusumuna ve mevcut siyasal kiiltiirle uyumlu bir birey haline gelmesine katk1 saglar.
Kuramin temel vurgusu, bireyin sosyallesme araciligiyla kendi roliinii 6zimsemesi ve bu roliini
oynamasinda bireye destek vermesi iizerine odaklanir. Bu karsilikli destek mekanizmasi, siyasal ve
toplumsal sistemin mesruiyetinin zarar gormeden devamliliginin saglanmasina katkida bulunur (Cetin,
2003: 51).

Catismaci kuram ise toplumsal farkliliklarin ve siyasal taleplerin, siyasal sosyallesme siirecinde
catisma yaratabilecegini One siirer. Bu kurama gore, birey, i¢inde yer aldig1 sinif, statii grubu, etnik ve
dinsel yap1 ile ideolojik ¢evre unsurlarinin etkisi altinda, kurulu yapimin diizenliligi i¢cinde adapte olmay1
reddedebilir. Bireyin bu etkilesim unsurlarindan aldig: katkilar, onu mevcut sosyal ve siyasal normlara
karsi catismaci bir tutum izlemeye yonlendirebilir. Islevselci kuramin ongordiigi uyum ve
entegrasyonun aksine, birey, mevcut diizenin 6nemli ilkelerini reddederek bu degerlere kars: alternatif
davranislara yonelebilir (Cetin, 2003: 52). Catismaci kuram, birey, toplum ve siyasal yap1 arasindaki
uyusmazliklarin yani sira toplumsal uzlasi ve siyasal konsensiis arayislarini da igeren bir yaklagim sunar.
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Bu kuram, catisma ve uyumun hangi toplumsal olgulardan beslendigini, baris ve ¢atisma dengesi i¢cinde
toplumsal biitiinlesmenin nasil saglanabilecegini ve bireyin siyasal sosyallesme siirecinde hangi
degiskenlerin etkisi altinda oldugunu analiz eder. Bu baglamda, siyasal sosyallesmenin yalnizca bir
uyum saglama araci degil, ayn1 zamanda mevcut siyasal ve toplumsal ¢atigmalart anlamada ve bireylerin
bu catismalar iginde konumlarin1 tanimlamada bir siire¢ oldugu vurgulanir. Marx ve Marksist diisiince,
devleti, toplumu ve bireyin varligini soyut bir gii¢ iliskisi i¢ginde degerlendiren yaklagimlara kars1 ¢ikar.
Marx, devleti toplumsal etkinliklerin somut bir parcasi olarak ele alir ve devleti yalnizca egemen sinifin
cikarlarin yiiriiten bir komite veya siyasal iktidar1 bir siifin diger sinifi bask: altina almak amaciyla
kullandig: bir ara¢ olarak gdriir. Marx’1n ikinci argiimani ise devletin yalnizca bir sinifa hizmet eden bir
yap1 degil, tiim siniflardan bagimsiz ve onlara baskin gelen bir kurum oldugu yoniindedir (Miliband,
1983: 10). Catismaci kuramin bu perspektifinden bakildiginda, siyasal sosyallesme bireyleri yalnizca
mevcut diizenin degerlerine entegre etmekle kalmaz, ayni zamanda bireyleri toplumsal esitsizlik ve
catisma dinamikleri hakkinda bilinglendirerek, bu dinamiklerle uyumlu veya onlara karsit pozisyon
almalarina zemin hazirlar. Gramsci ise aile, okul ve din gibi toplumsal kurumlarin, yeni bir kiiltiir
olusturma siirecinde bireyleri mevcut siyasal yapiya adapte ederek, toplumsal normlar1 ve degerleri
igsellestirmelerine yardimet oldugunu belirtir. Sivil toplum araciligiyla, yonetici sinifin ideolojisi olarak
tiim ideolojik kodlar1 kapsar ve bu ideolojiyi, yonetilen sinifa yayarak toplumsal baglari giiglendirir. Bu
baglamda, sivil alan, toplumsal ideolojik yonetimin bir araci olarak islev gérmektedir. ideolojik yapi,
okul, aile ve din gibi kurumlar araciligiyla eklemlenir ve bu siireg, bireylerin ve gruplarin toplumsal
konumlarimi belirleyen gii¢ dinamiklerini etkiler (Portell,, 1990: 14). Son olarak Althusser (1991)
devletin varligim siirdiirebilmesi i¢in hem baski aygitlarina hem de ideolojik aygitlara sahip oldugunu
ve bu aygitlar etkin bir sekilde kullandigini ileri siirmektedir. Devletin baski aygitlari, acik giic
kullaniminin veya zorlamanin s6z konusu oldugu alanlarda islev goren, hukukun uygulanmasi,
mahkemelerin isleyisi, polis ve ordu gibi kurumlardir. Bu baski mekanizmalari, devletin diizeni
saglamak ve karsit giigleri bastirmak amaciyla dogrudan miidahalede bulunmasini miimkiin kilar. Ote
yandan, devletin ideolojik aygitlari, aile, okul ve din gibi toplumsal kurumlar araciligiyla isleyen ve
siyasal iktidarin mesruiyetinin siirdiiriilmesine katkida bulunan alanlardir. Bu ideolojik kurumlar,
bireylerin kimliklerini sekillendirir, toplumsal rollerini belirler ve onlar1 egemenlik alanina hapseden
normlar ve degerler sunar. Bu baglamda, bireyler, bu ideolojik yapilarin bir parcasi olarak sosyalizasyon
stirecleri araciligiyla adlandirilir ve konumlandirilir.

Siyasal sosyallesme, bireyin toplumsal ve siyasal normlar, degerler ve davranis bigimleri ile ilgili
bilgi ve tutumlarinin olusumunu ifade eden bir siirectir ve bu siire¢c asamali bir bi¢imde gergeklesir. Bu
baglamda, siyasal sosyallesmenin ilk asamasi, bireyin aile ortaminda baglar. Aile, bireyin temel
degerlerini, normlarmi ve inanglarini sekillendiren ilk sosyal gruptur ve bu nedenle siyasal
sosyallesmenin temel tasini olusturur. Aile disinda, egitim ve bir egitim kurumu olarak okul, bireylere
resmi ve yari resmi olarak siyasal bilgilere erisim imkani sunarak deger ve normlarin paylasilmasina
katkida bulunur. Bu araglar ve gruplar, bireylerin siyasal bilgilere ulagmasini saglar, algilarin
sekillendirir ve siyasi katilimlarim etkiler. Bunun yani sira din, bireyin siyasal sosyallesme siirecinde
onemli bir etkiye sahiptir. Ozellikle dindar bir ¢evrede yetisen bireyler, dini dgretiler ve ritiieller
araciligryla belirli siyasal tutum ve degerlere asina (sadaka, zekat, adalet, esitlik, tiikketim, liiks, faiz,
kredi (Demirel, 2021) vb. ile ilgili tutumlar) olur. Din kurumlari, bireylere toplumsal ve siyasal normlari
iletirken, ayn1 zamanda bireylerin siyasal biling ve kimlik gelisimine katkida bulunur. Bu baglamda, din,
bireyin siyasal kimligini ve degerlerini sekillendirmede etkili olan bir diger temel sosyallesme aracidir
(Akin, 2009). Dolayisiyla, siyasal sosyallesme, bireyin etkilesimde bulundugu cesitli sosyal gruplar ve
kaynaklar araciligiyla asamali bir sekilde gelisir.

2. SIYASAL SOSYALLESME SURECINE ETKi EDEN KURUMSAL FAKTORLER
2.1. Aile

Aile, bireylerin bir arada yasadig1, sosyal ve ekonomik birim olarak iglev goren, genellikle kan
bag1 veya evlilik gibi baglarla birbirine bagl insanlardan olusan bir toplumsal yapidir. Toplumsal uzlast
ile kabul edilen ahlaki kurallarin gocuga aktarilmasi gibi bir isleve sahip olan ailenin, yeni nesillere
aktardigi din, gelenek ve benzeri degerlerle bu degerlerin korunmasimi saglamakta 6nemli bir rol
oynamaktadir (Turgut, 2016: 413). Aile, genellikle toplumun en kiigiik yapi tas1 ya da mikro bir modeli
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olarak kabul edilir. Ustlendigi toplumsallastirma islevi sayesinde, kiiltiirel 6geler arasinda dnemli bir
yere sahip olan degerlerin, inan¢larin ve normlarin kusaktan kusaga aktarilmasini miimkiin kilar. Bu
siire¢, yalnizca toplumsal siirekliligi ve yeniden iiretimi saglamakla kalmaz; ayn1 zamanda toplumsal
diizenin korunmasina ve toplumun mesruiyet temelinin giiclenmesine de hizmet eder. Boylelikle aile,
hem bireylerin sosyallesmesinde hem de toplumun yapisal biitiinliiglintin siirdiiriilebilirliginde
vazgecilmez bir role sahiptir (Turgut, 2017). Bu yoni ile istendik davranisi kabul eden ve bunu
davraniglarina aktaran g¢ocuk, aile icerisinde g¢iraklik siirecini basari ile tamamlamis bir ¢ocuktur. Bu
siire¢, bireyin ebeveynleriyle, akrabalariyla, arkadaslariyla ve diger sosyal iliskileriyle kurdugu
etkilesimlerin sonuglarini icermektedir. Cocugun kisilik gelisimi, toplumsal rollerin 6grenilmesi ve
toplumsal degerlerle uyum iginde davraniglar sergileyebilmesi, ailenin sosyallesme isleviyle
mimkiindiir. Ailede baslayan sosyallesme siireci, anne, baba, kardesler ve yakin akrabalar gibi diger
aile liyelerinin katkilariyla sekillenir. Bu siireg, bireyin yasam boyu bilgi, beceri, tutum ve aligkanliklar
kazanarak topluma uyum saglamasini ve toplumsal beklentilere uygun bir sosyal kimlik gelistirmesini
saglar. Ozensel, 2023: 18).

Aile icerisinde gelistirilen 6zel yasam kurallari, bireyin yalnizca ebeveynlerine degil, ayni
zamanda ebeveynleriyle olan iliskilerinden kaynaklanan yerlesik otoritelere karsi da saygili olmasim
saglar. Bu nedenle, aile, bireyin ilerideki sosyallesme siireglerinde gerekli niteliklere sahip olan
malzemeyi hazirlamaktadir. Aile ortaminda edinilen bu temel degerler, bireyin sosyal ve siyasal
kimliginin sekillenmesinde kritik bir rol oynamaktadir. Dolayisiyla, aile kurumu, bireyin siyasal
sosyallesme siirecinde ilk ve en 6nemli kurumsal faktor olarak karsimiza ¢ikmaktadir (Duverger, 1998,
s. 100). Cocuk, iktidar iliskileriyle ilk kez aile ortaminda karsilagsmaktadir. Aile igindeki yasaklar ve
kurallar, sevgi ve saygi iliskileri, 6zellikle anne ve baba iligkisi, cocugun otorite ile anlamli bir iligki
kurmasina olanak tanir. Bu iktidar iligkileri, ilerleyen donemlerde bireyin siyasal alanla olan
etkilesiminde 6nemli bir rol oynar ve dolayisiyla bireysel davranis kaliplarinin olusumunu etkiler. Aile,
cocugun siyasi sosyallesme siirecinin temelini atarak, gelecekteki siyasal tutum ve davranislarin
sekillenmesinde kritik bir yap1 tagini temsil etmektedir (Cetin, 2003: 83). Bu nedenle siyasetten yoksun,
apolitik bir yasam alani igerisinde ¢ocuklarin yetistigini sdylemek miimkiin degildir. Bu durumda
bilingli oldugu kadar bilingsiz 6grenme siiregleri araciligiyla ¢ocuklar, siyasi bilgi, yetenek ve beceriler
hakkinda bilgi edinmektedirler. Belirli bir siire sonra, bu siyasi bilgiler ve yetenekler neticesinde
cocuklarin siyasal goriisleri sekillenmeye baglar. Arastirmalar, bireylerin siyasi goriislerinin genellikle
15 yasinda bigimlendigini gostermektedir. Bu yas doneminden itibaren bireyin diisiince yapisinda bir
olgunlagma ve igerik zenginlesmesi meydana gelebilir. Ayrica, 12-15 yas arasi ¢ocuklar, ¢evresel
etkilere en acik yas grubunu olusturmaktadir (Alkan, 1989: 51). Bu donem, bireyin siyasal kimliginin
bigimlenmesi agisindan en elverisli donem olarak tanimlanabilir. Dolayisiyla, bu yas araliginda
gergeklesen sosyallesme siireci, cocuklarin siyasi kisiliklerinin gelisiminde 6nemli bir rol oynamaktadir.

Aile, bilingli bir sekilde gocuga siyasal degerler agilamasa da, ¢ocugun aile ortaminda edindigi
deneyimlerin ¢esitli siyasal sonuglara yol agmas1 miimkiindiir. Ornegin, otoriter kisiligin gelisiminde,
ebeveynlerin ¢ocuk yetistirme yontemleri arasinda yer alan baskici metodlarin 6nemli bir rolii vardir.
Bu tiir bir yaklagim, ilerleyen donemlerde rekabette karsi rahatsizlik ve hiyerarsiye karsi sert bir baglilik
gibi siyasal degerlerin olugsmasina zemin hazirlayabilir. Dolayisiyla, ¢ocugun yetistirilme tarzi ve
ebeveynler ile ¢ocuk arasindaki iliskinin dinamikleri, bireyin siyasal sosyallesme siirecini etkileyen
kritik faktorler arasinda yer almaktadir (Turan, 1996. 55). Otoriter bir ailede yetisen birey, giiclii
ebeveyn otoritesinin baskin oldugu bir ortamda biiylidiigiinden, egitimde disiplinin 6nceligini, dig
politikada saldirgan bir milli politikayi, ekonomide ise zenginlik ve basari arzusunu igsellestirme
egilimindedir. Bu tiir bir yetistirilme, bireyin siyasette gii¢lii bir lidere inanmasini pekistirebilir. Ote
yandan, uzlagsmaci ve dayanismaci bir ailede bilyiiyen ¢ocuk, ilerleyen yasaminda demokratik, katilimei
ve hoggoriilii bir birey olarak gelisme olasilig1 tasir. Bu baglamda, ailenin yapisi ve dinamikleri, bireyin
siyasal tutum ve davraniglarinm sekillendiren belirleyici faktorler arasinda 6nemli bir yer tutmaktadir.

Aile bireylerinin belirli siyasal degerleri, tutumlar1 ve davraniglar1 cocuga bilingli ve isteyerek
aktardigi siireg, dogrudan siyasal sosyallesme olarak tanimlanmaktadir. Bu siireg, aile igindeki
etkilesimler araciligiyla gerceklesir ve bireyin siyasal kimliginin sekillenmesinde 6nemli bir rol
oynamaktadir. Taklit, siyasal egitim, siyasal deneyimler ve istendik sosyallesme gibi cesitli yollarla
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gerceklesen bu siirecte, cocuklar aile i¢inde gozlemledikleri tutum ve davraniglari igsellestirirler. Aile
iiyeleri, ozellikle ebeveynler, ¢ocuklara model olma islevi gorerek onlarin siyasal goriislerini ve
davraniglarimi bigimlendirmektedir. Bu etkilesimler, ¢ocugun sosyal ve siyasal diinyaya dair algilarim
gelistirmesine ve belirli ideolojik ¢izgilere yonelmesine olanak tanir. Ote yandan, ¢ocuklarin ev
ortaminda herhangi bir zorlamaya veya miidahaleye maruz kalmadan siyaset ve diger konular hakkinda
bilgi edinmeleri ise dolayli siyasal sosyallesme olarak tamimlanir. Dolayli siyasal sosyallesme
baglaminda aile, cocuklarin 6niinde siyasi konulari bilingli olarak giindeme getirmeyebilir; ancak ¢ocuk,
aile bireylerinin siyasal tutum ve davranislarini dogal bir sekilde gézlemleyerek 6grenir. Bu 6grenme
slireci, ¢ocugun ilerleyen yasaminda siyasal yonelimlerini etkileyen 6nemli bir faktordiir. Bu nedenle,
ailenin birey iizerinde insa ettigi siyasal kimlik, nasil bir aile yapisina sahip oldugu, siyasal sosyallesme
stirecindeki etkinligi ve aile kurumu ile diger sosyallesme ajanlar1 arasindaki iliskilere bagli olarak
degiskenlik gdstermektedir (Tasdelen, 2010: 160). Ev ortaminda gerceklesen siyasi tartismalar ve
siirekli olarak giindeme gelen siyasal igerikli konusmalar, bireylerin siyasal kimliklerinin
sekillenmesinde belirleyici bir rol oynamaktadir. Bu baglamda aile, siyasal sosyallesme siirecinin
onemli bir araci olarak one ¢ikmaktadir (Gokge, 2013: 126). Zira ailenin egitim bi¢imi, ¢ocuklarin
cevrelerini algilama ve degerlendirme sekillerini dnemli Olclide etkilemektedir. Dolayisiyla, aile
dinamikleri, bireylerin siyasal tutum ve degerlerinin olusumunda kritik bir etken olarak kabul
edilmektedir.

Siyasal Sosyallesmeyi Etkileyen Faktorler (Cimen, 2018) {izerine yapilan arastirmanin bulgulari
degerlendirildiginde, siyasal kimligin aile kdkenli degerlerle sekillendigine dair 6nemli verilere sahip
oldugu goriilmektedir. Bulgular, Adalet ve Kalkinma Partisi (AK Parti) tiyelerinin biiyiik ¢ogunlugunun
milliyet¢i-muhafazakar degerlere sahip ailelerde yetistigini, Cumhuriyet Halk Partisi (CHP) tiyelerinin
ise sosyal demokrat birikime sahip aile ortamlarindan geldigini, Milliyet¢ci Hareket Partisi (MHP)
iiyelerinin ailelerinin de milliyet¢i-muhafazakar bir perspektife sahip oldugunu gostermektedir. Bu
durum, siyasal sosyallesmenin ilk ve en 6nemli asamasinin aile i¢inde gerceklestigini ve bireylerin
siyasal kimliklerini, erken donemde aldiklar1 ailevi degerler ve normlar dogrultusunda gelistirdiklerini
ortaya koymaktadir. Aile, bireyin siyasal sosyallesme siirecinde ilk sosyalizasyon alani olarak one
cikmakta ve bireylerin siyasal tutum, inan¢ ve degerlerinin temelini atmaktadir. Bu baglamda,
milliyet¢i-muhafazakar degerleri icsellestiren bireylerin AK Parti veya MHP gibi partilere yonelme
egiliminde oldugu, sosyal demokrat birikime sahip ailelerde yetisen bireylerin ise CHP'yi tercih ettigi
sOylenebilir. Arastirma bulgulari siyasi parti iiyelerinin ailelerinin miting ve protesto gibi siyasal
etkinliklere katiliminin diisiik diizeyde oldugunu ortaya koymaktadir. Bu diisiik katilim orani, siyasal
sosyallesme siirecinde ailenin siyasi katilim iizerindeki etkisinin dolayli bir nitelik tagidigini
gostermektedir. Aileleriyle birlikte bu tiir etkinliklere katilan bireylerin deneyimleri, siyasi katilimin
bireysel tercihlerden ¢ok, aile icerisinde gdzlemlenen davranislarla dolayli olarak sekillendigine isaret
etmektedir. Siyasal katilimin dogrudan desteklenmemesine ragmen, bireylerin ¢ocukluk dénemlerinde
ailenin siyasal kimliginin pasif bir gézlem yoluyla da olsa benimsendigi anlagilmaktadir. Arastirmada
ayrica, katilimcilarin yarisinin ¢ocukluk déneminde aile icinde yogun bir siyasi atmosferde biiyiidiigi,
ancak bu atmosferin cogunlukla tek yonlii iletisimden ibaret oldugu belirtilmektedir. Bu tiir bir yapi,
siyasal sosyallesmenin aile ortaminda gerceklesmesine olanak tamirken, tartigmalara ¢ocuklarin veya
genglerin aktif katiliminin sinirli kalmasina neden olmaktadir. Dolayisiyla, bu tiir ailelerde siyasal
fikirlerin aktarimi, demokratik bir diyalogdan ziyade, ailenin biiyiiklerinin fikirlerini ifade etmesi
yoluyla tek tarafli bir yonlendirme seklinde gergeklesmektedir. Bu durum, bireylerin aile ortaminda
ogrendikleri siyasal degerlerin genellikle aile biiyiiklerinin diisiinceleri dogrultusunda sekillendigini ve
bireylerin siyasal goriislerinde cesitlilikten c¢ok, ailenin ortak siyasal kimligine uygun bir tutarlilik
olustugunu gostermektedir. Bu baglamda, ¢ocukluk doneminde siyasal tartigmalara katilimin sinirh
olmasi, bireylerin siyasal diislincelerini gelistirme ve farkli goriisleri degerlendirme becerilerini de
kisitlayabilmektedir. Aile igindeki tartismalarda ¢atismaya neden olabilecek farkli goriislerin 6n plana
¢ikmamasi, bireylerin siyasal kimliklerinde ideolojik tutarliligi saglarken, ayn1 zamanda elestirel
diisiince ve c¢ok yonli bakis agisi gelistirmelerini zorlagtirmaktadir. Bunun yani sira, bireylerin
ailelerinin siyaset hakkinda yeterli bilgi ve ilgiye sahip olmadigi diisiincesi, aile igindeki siyasi
tartigmalarin  smirli kalmasinin  bir diger nedeni olarak ©ne ¢ikmaktadir. Bu durum, siyasal
sosyallesmede bilgi paylasimi ve tartisma kiiltiiriiniin eksikligine isaret etmekte ve ailedeki siyasi
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etkilesimin pasif bir g6zlem siirecine indirgenmesine neden olmaktadir. Cocukluk doneminde bireylerin
en ¢ok giiven duyduklari figiirlerin basinda babalari ve aile biiyiiklerinin geldigini, buna karsin annelerin
siyasal goriiglerine duyulan giivenin oldukga diisiik oldugunu gostermektedir. Bu durum, aile igindeki
rol modellerin belirlenmesinde cinsiyet rollerinin etkisinin belirgin bir sekilde ortaya ¢iktigini
gostermektedir. Babalarin aile i¢indeki otorite ve giiven figiirii olarak algilanmasi, ¢ocuklarin siyasal
sosyallesme siirecinde babalarini birincil rehber olarak gérmelerine neden olmaktadir. Bu toplumsal
cinsiyet temelli rol dagilimi, yalmizca ailenin i¢ dinamiklerinde degil, bireylerin siyasal tutumlarinin
bicimlenmesinde de 6nemli bir rol oynamaktadir. Babalarin siyasal sosyallesme siirecinde merkezi bir
rol oynamasi, bireylerin siyasal kimliklerinin ve tutumlarinin belirlenmesinde bu figiirlerin normatif bir
rehber olarak iglev gordiigiinii ortaya koymaktadir. Aile icinde babanin siyasal etkilesime yon vermesi,
bireylerin siyasal degerleri i¢sellestirme siireclerinde tek yonlii ve cinsiyet temelli bir 6grenme deneyimi
yasamalarina yol agmaktadir. Bu durum, aile i¢inde erkek figiirlerin otorite konumuna sahip oldugu ve
toplumsal cinsiyet rollerinin bireylerin siyasal sosyallesme siireglerinde belirleyici bir etken olarak islev
gordiigiinii ortaya koymaktadir. Bu bulgular ayn1 zamanda, siyasal sosyallesmenin toplumsal cinsiyet
rolleriyle nasil i¢ ice gectigini ve bireylerin siyasal kimliklerinin olusumunda cinsiyet temelli rol
dagiliminin etkisini gostermektedir. Anne figiirline duyulan gilivenin diisiik olmasi, kadinlarin siyasal
karar ve degerlerin belirlenmesinde daha az etkili bir konumda goriildiigiine isaret etmektedir. Bu tiir
aile dinamikleri, bireylerin siyasal tutumlarini sekillendirme siireclerinde erkek figiirlerin baskin oldugu
bir rol dagiliminin izlerini tagimakta ve bu durum, bireylerin toplumsal ve siyasal hayattaki tutumlarina
da yansimaktadir.

Ergiin’lin (2019) Genglerin Siyasal Toplumsallasmasini Etkileyen Faktorler: Cumhuriyet
Universitesi Ogrencileri Uzerine Bir Inceleme baslikli calismasinda, ailenin siyasal toplumsallagma
iizerindeki rolii ¢esitli faktorler iizerinden degerlendirilmistir. Arastirma bulgular, ailesinin gelir diizeyi
yiiksek olan &grencilerin egitim, kitle iletisim araglar1 ve sosyal medya gibi siyasal toplumsallagma
araclarindan daha az etkilendigini; buna karsilik, ailesinin gelir diizeyi asgari {icretin altinda olan
ogrencilerin bu araglardan etkilenme seviyesinin belirgin sekilde daha yiiksek oldugunu gostermektedir.
Cekirdek aile yapisina sahip Ogrencilerin ise anne ve babalarinin siyasal goriislerinden daha fazla
etkilendigi ve sosyal medya aracilifiyla yiiriitiilen siyasal etkinliklere katilma oranlarinin daha yiiksek
oldugu dikkat cekmektedir. Ilging bir bulgu olarak, anne-babasi siyasi partiye iiye olan dgrencilerin
siyasi parti liyeligi oranlarinin diigitk oldugu belirtilmistir. Siyasi bilgi kaynaklarina gdre yapilan
analizde, bilgilerini arkadas ¢evresinden veya ailesinden alan 6grencilerin, anne ve babalarindan daha
fazla etkilendigi goriiliirken; sosyal medya veya internet iizerinden bilgi edinen &grencilerin kitle
iletisim araglarina ve sosyal medyaya daha fazla yoneldigi ifade edilmistir. Bu bulgular, ailenin siyasal
toplumsallagma siirecindeki belirleyici roliinii, ayn1 zamanda dgrencilerin sosyal ve ekonomik kosullari
ile bilgi edinme bi¢imlerinin bu siirecteki etkisini ortaya koymaktadir. Ailenin, bireylerin siyasal
toplumsallasma siireglerinde belirleyici bir rolii oldugu, IHL mezunlar1 agisindan da gecerlidir. Bu
bulgu, ailenin sahip oldugu siyasal kiiltiirin ve degerlerin, ¢ocuklar araciligiyla kusaklar arasi
aktarildigini ve bu aktarimla birlikte kolektif hafizanin korunarak gelecege tagindigini gosterirmektedir
(Tiirkoz, 2020).

Sivasal Toplumsallagsma Baglaminda Tiirkiye’'de Solcu Kimliginin Olusumunda Ailenin Rolii
(Sala, 2022) adli nitel bir arastirmada, Tiirkiye gibi geleneksel degerlerin gii¢lii oldugu bir toplumda,
aile kurumunun bireylerin siyasal kimliklerinin olusumunda belirgin bir rol oynadig1 vurgulanmaktadir.
Calismada goriisiilen bireylerin ¢ogunlugunun, aktif bir sekilde siyasal kimliklerini 6n plana ¢ikardigi
ve genellikle sol diisiinceleri aile ortaminda benimsedigi ifade edilmistir. Bazi bireyler, solculugu dogal
bir siirecle ve ailelerinin etkisiyle benimsemis; ancak bu durumu daha bilingli hale getirmek i¢in
ilerleyen yillarda okumalar ve arastirmalar yapmustir. Ornegin, bir goriismeci, babasmin ¢evresinde
solcu olarak tanindigini, kendisinin de ¢ocuklugundan beri solculugu ailesinin bir 6zelligi olarak
gordiigiinii belirtmistir. Benzer sekilde, bagka bir goriismeci, ailesinin sol partilere oy verdigini, ancak
kendisine dogrudan bir yonlendirme yapilmamasina ragmen lise yillarindan itibaren solcu kimligini
benimsedigini ifade etmistir. Ailesinin CHP’ye oy verdigini belirten bir bagka goriismeci, kii¢iik
yaslardan itibaren ailesinin siyasal pratiklerine taniklik ettigini; ancak ailesinin solculugunu "Kemalist"
olarak tamimlarken, kendi solculugunu farkli bir ¢izgide goérdiigiinii vurgulamistir. Ayrica, ailelerin CHP
ile olan baglantisinin, bireylerin sola yatkin bir kimlik gelistirmesinde etkili oldugu goriilmektedir.
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Goriismecilerin ailelerinde okunan kitaplar, dinlenen miizikler ve takip edilen yayinlar, bireylerin sol
kimliklerinin sekillenmesinde 6nemli bir kaynak olmustur.

Tiirkoz'iin (2020) Siyasal Toplumsallasma Siirecinde Imam Hatip Liselerinin Rolii: Mezunlar
Uzerine Bir Arastirma bashkli ¢alismasinda, Imam Hatip Lisesi (IHL) mezunlarinin siyasal kimlik
tercihlerini belirleyen temel faktdrlerin analizine odaklanilmustir. Arastirma bulgularma goére, THL
mezunlarinin siyasal kimliklerini sekillendirme siirecinde, mezun olduklar1 okuldan ziyade ailelerinin
siyasal kimliklerinin belirleyici oldugu tespit edilmistir. Mezunlarin biiyiik bir kisminin, aileleriyle
uyumlu bir sekilde kendilerini "Muhafazakar," "Milliyetci," veya "Islamc1" olarak tanimlamayn tercih
ettikleri belirtilmistir. Bu durum, ailenin siyasal toplumsallasma siirecindeki merkezi roliiniin THL
mezunlar ig¢in de gecerli oldugunu ortaya koymaktadir. Ailenin birey iizerindeki etkisi, siyasal
kimliklerin ve degerlerin benimsenmesinde giiglii bir rehber olarak islev gordigiinii gostermektedir.
Nitekim bireylerin siyasal kimlik ve tercihlerini etkileyen bu ailevi deger aktarimi, ayni zamanda
kusaklar aras1 ideolojik siirekliligi saglamada kritik bir rol oynamaktadir. Bu agidan
degerlendirildiginde, siyasal sosyallesmenin aile araciligiyla kusaklar arasinda aktarilan bir miras olarak
diisiiniilebilecegi ve bireylerin siyasal tercihlerinin, erken donemde sekillenen bu deger kaliplariyla
biiyiik 6l¢iide uyumlu oldugu anlasilmaktadir.

Ebeveyn Stilleri, Siyasal Toplumsallasma, Liderlik, Kisilik ve Oy Verme Davranisi Arasindaki
liskiler (Ozkilige1, 2020) adli arastirma bulgularinda iiniversite dgrencilerinin siyasal tercihleri ile
ebeveynlerinin siyasal parti tercihleri arasindaki iligkiler incelenmistir. Son genel se¢imlerde Cumhur
Ittifaki, Millet Ittifaki, HDP’ye oy veren veya oy kullanmayan iiniversite dgrencileri {izerinde yapilan
analizlerde, annelerinin siyasal parti tercihleri ile 6grencilerin siyasi tercihleri arasinda anlamli bir iliski
oldugu belirlenmistir. Ki-kare testi sonuglarina gore, annesiyle ayni yonde oy kullanan 6grencilerin
orani Cumhur Ittifaki segmenleri arasinda %65,7, Millet Ittifaki segmenleri arasinda %81,9 ve HDP
segmenleri arasinda %88,9 olarak tespit edilmistir. Benzer sekilde, dgrencilerin siyasi tercihleri ile
babalarinin siyasal parti tercihleri arasinda da anlamli bir iliski oldugu goriilmiistiir. Analiz sonuglarina
gore, babasiyla ayn1 yonde oy kullanan 8grencilerin oram1 Cumbhur ittifaki igin %62,4, Millet ittifak1 igin
%82,8 ve HDP igin %94,1 olarak kaydedilmistir. Bu bulgular, ebeveynlerin siyasal egilimlerinin
iiniversite 0grencilerinin siyasal toplumsallagma siireclerinde ve siyasi tercihlerinde belirleyici bir rol
oynadigim gostermektedir. Ozellikle Millet Ittifaki1 ve HDP segmenlerinde ebeveyn-6grenci uyumunun
daha yiiksek oldugu dikkat cekmektedir.

KONDA tarafindan 2024 yilinda Genglik Orgiitleri Forumu igin hazirlanan Genglik Politik
Tercihleri Arastirmas: Tiirkiye’deki 18-30 yas arasindaki genclerin siyasi tercihlerini, yerel secim oy
tercihlerindeki egilimleri, Orgiitlenme aligkanliklarii ve orgiitlenmeye yonelik gorislerini, giincel
siyaset konularina bakis agilarini, ihtiyaglarini ve karsilastiklar1 sorunlari incelemeyi amaglamaktadir.
Aragtirma, 7-18 Subat 2024 tarihlerinde hanelerde yiiz yiize gerceklestirilen bir saha caligmasiyla elde
edilmigtir. Bu c¢alismanin o6rneklemi, Adrese Dayali Niifus Kayit Sistemi (ADNKS) verilerine
dayanarak, mahalle ve kdylerin niifus biiyiikliikleri ile egitim seviyelerine gére katmanlandirilmistir.
Ayrica, 24 Haziran 2018 Genel Se¢im sonuglari da goz Oniinde bulundurularak yerlesim yerleri
kir/kent/metropol olarak ayrilmis ve 12 bolge esas alinarak orneklem olusturulmustur. Arastirma
kapsaminda 30 ilde, 76 ilgede ve 107 farkli mahallede yasayan toplam 1864 kisiyle goriismeler
yapilmistir. Elde edilen bulgular, genglerin siyasi tercihlerinin 6nemli 6l¢iide ailelerinin oy tercihleriyle
iliskilendigini gdstermistir. Ornegin, 14 Mayis 2023’te AK Parti’ye oy verdigini belirten genglerin
yiizde 92’si, ailelerinin de AK Parti’ye oy verdigini ifade etmektedir. CHP’ye oy veren genclerin ise
yiizde 67’si ailesinin de CHP’ye oy verdigini belirtirken, yiizde 21°1 ailesinin AK Parti’ye oy verdigini
dile getirmektedir. AK Parti segmeni olan genclerin aileleriyle ayni oy verme orani, en yiiksek se¢gmen
kiimesini olusturmaktadir. Arastirmanin bulgulari, ailesi AK Parti’ye oy veren baz1 genglerin, CHP ve
MHP gibi koklii partilere oy verdiklerini, baz1 genglerin ise sandiga gitmedigi ya da bos oy kullandigini
gostermektedir. Bununla birlikte, ailesi CHP’ye oy veren gengler arasinda, yeni bir siyasi adres olarak
Tiirkiye Isci Partisi (TIP) dikkat cekmektedir. Ayrica, koklii partilerden bir diger dnemli kopusun ise
Zafer Partisi’ne dogru oldugu gézlemlenmektedir. Bu bulgular, gen¢lerin siyasi tercihleri ile ailelerinin
oy tercihlerinin gig¢lii bir etkilesim i¢inde oldugunu, ancak genglerin siyasi kimliklerinde zamanla
farklilasmalar yasandigini ortaya koymaktadir.
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2.2.Egitim

Bir toplumda siyasal sistemin siirdiiriilebilirligi, siyasal degerlerin bireylere etkili bir sekilde
aktarilmasi ve paylasilmasi ile miimkiin olmaktadir. Egitimin, bireylerin davranislarini istenilen yonde
degistirme islevi, bu siiregte dnemli bir rol oynamaktadir. Bir egitim kurumu olarak okullar, siyasal
kiiltiiri hem bilingli bir sekilde bireylere aktarabilir hem de dolayli yoldan, bireylerin farkinda olmadan
siyasal degerlerin benimsenmesine neden olabilmektedir. Bu nedenle egitim kurumlari, bireylerin
siyasal sosyallesme siireclerinde merkezi bir konuma sahiptir (Turan, 1996. 58). Okul, siyasal
sistemlerin bir araci olarak iglev gorerek topluma sistemin tutumlarini, kurallarini, egilimlerini ve
davranis kaliplarint benimsetmeye calismaktadir. Bu baglamda egitim, devletin istenen tutum ve
davraniglar1 aktarabilmesi i¢in bir ara¢ olarak degerlendirilmekte ve boylece siyasal sistemle uyumlu
bireylerin yetismesi saglanmaktadir. Toplumlarin varliklarin siirdiirebilmesi ve yiiksek toplumsal ile
siyasal ideallere ulasabilmesi icin, bireylerin toplumun deger ve ilkelerine bagli, vatansever 6zellikler
tagimasi gerekmektedir. Dolayisiyla, bireylerin siyasal yonelimleri tizerinde etkili olan okul kurumu,
siyasal sistemlerin siirekliligi agisindan kritik bir 6neme sahiptir (Yesilorman, 2006: 1). Siyasal sistemle
uyumlu bireylerin yetistirilmesinde egitim miifredati, okul i¢i ortamlar (térenler, toplu kutlamalar vb.)
ve 0gretmenler temel araglar olarak 6ne ¢ikmaktadir. Tiim demokratik iilkelerde temel egitimin zorunlu
hale getirilmesi ve egitimin, ayni zamanda bir vatandaslik bilinci olusturacak sekilde yapilandirilmasi,
okulun 6nemli bir siyasi kurum olduguna isaret etmektedir. Bu durum, egitim kurumlariin bireylerin
siyasal sosyalizasyon siireglerindeki kritik roliinii vurgulamaktadir (Dursun, 2003: 227).

Bourdieu ve Passeron (1970) egitim kurumlarimin yapisi iizerine gerceklestirdikleri bir
arastirmada, 6grenim islevinin bilyiik 6l¢iide meslekten gelen uzmanlardan olusan bir kadronun tekeline
birakilmasi sebebiyle 6gretim sisteminin goreceli bir 6zerklik kazandigini vurgulamislardir. Onlar, dil
biliminden edindikleri bir kargilastirma tizerinden, okulun siyasal davranislari iireten bir dilden ziyade
bir gramer 6gretme islevi Uistlendigini dnermektedirler. Bu baglamda okul, birbirinden farkli ve hatta zit
inanglarin gelismesine olanak tanirken, bu inanglarin arkasinda her zaman aymi eylem birliginin
bulundugunu ifade ederler. Bu durum, iktidarin halka belirli anlamlar1 benimsetmesini, bunlar1 kendi
giicliniin temelinde yatan gii¢ iliskilerini gbzden saklayarak mesru kabul ettirmesini miimkiin kilar.
Bourdieu ve Passeron, (1970) bu olguyu “simgesel zorbalik” olarak tanimlamaktadirlar. Bu baglamda
siyasal iktidar, egitim kurumlar1 araciligiyla toplumu kendi ideolojik ilkeleri dogrultusunda kodlamakta,
egitmekte ve bu ilkelerden kaynaklanan sembolleri, simgeleri ve dili genis kitlelere yaymaktadir. Sonug
olarak, egitim kurumlari, bireylerin siyasal sosyallesme siireclerinde merkezi bir rol oynamakta ve
toplumsal degerlerin aktariminda kritik bir arag islevi gérmektedir.

Egitim kurumlarimin bireylerin siyasal sosyallesme siireclerindeki rolii, yalmzca ilkogretim ve
ortadgretim diizeyindeki okullarla sinmirli olmayip, tiniversiteler gibi yiiksekogretim kurumlarmi da
kapsamaktadir. Universiteler, bireylerin elestirel diisiinme becerilerini gelistirmeleri ve farkli ideolojik
perspektiflerle tanigsmalari agisindan 6nemli bir alan sunmaktadir. Tarihsel olarak iiniversiteler, 6grenci
hareketlerinin ortaya ¢iktigi, demokratik degerlerin tartisildign ve siyasal katilimin yogunlastigi bir
Zemin olarak karsimiza c¢ikmaktadir. Ozellikle 6grenci topluluklari, akademik ortamlar ve kampiis
etkinlikleri, bireylerin farkl siyasal goriisleri deneyimleyerek kendi kimliklerini olusturmasina olanak
saglamaktadir. Bununla birlikte, iiniversiteler bazen siyasal iktidarlarin etkisi altinda ideolojik bir yap1
sergileyebilmekte ve bu durum, akademik 6zgiirliik ile tarafsizlik ilkeleri agisindan elestirilere yol
acabilmektedir (Acar & Becel, 2021). Dolayisiyla, yiiksekdgretim kurumlari, siyasal sosyallesme
siirecinde hem oOzgiirlestirici hem de smirlayici bir islev gorebilmekte; bireylerin demokratik biling
kazanimi ile toplumsal degerlerin aktarimi arasindaki dengeyi saglama noktasinda kritik bir rol
iistlenmektedir.

Tiirkdz’iin (2020) arastirmasmin bulgulari, imam Hatip Liseleri (IHL) mezunlarimn siyasal
toplumsallasma siirecleri iizerinde belirli bir etkisi oldugunu ortaya koymustur. Ancak, IHL
mezunlarinin siyasal kimlik tercihleri, bityiik dl¢iide ailelerinin siyasal kimliklerinden etkilenmektedir.
Egitim alirken, 6zellikle aile i¢indeki siyasal degerlerin ve kimliklerin, 6grencilerin siyasal tercihlerinde
onemli bir etkisi olmustur. Naziroglu’nun (2015) ¢alismasina gore, egitim kurumlar igerisinde din
egitimi derslerinin yalnizca dini bilgileri aktarmakla sinirli kalmayarak siyasal toplumsallasmaya da
katkida bulundugu vurgulanmaktadir. Ozellikle DKAB (Din Kiiltiirii ve Ahlak Bilgisi) dersleri, laiklik
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ve Atatiirk¢tilik gibi kavramlarin 6gretim programlarina yogun sekilde dahil edilmesiyle siyasal
otoriteye iligkin belli deger ve anlayislarin yeni nesillere aktarilmasina aracilik etmektedir. Bu derslerde
kullanilan dilin, tarihi baglamda laik-dindar ¢atismasini minimize edecek sekilde tasarlanmasi ve
ayrigmay1 asan bir sdylem olusturmasi, egitimin siyasal sosyallesme iizerindeki doniistiiriicii etkisini
gostermektedir. Bununla birlikte, ders igeriginde siyasal konulara genis yer verilmesinin, din derslerinin
temel amacindan sapmasina ve sekiilerlestirilmesine yol agabilecegi tehlikesi de dile getirilmektedir.
Egitim kurumlarinin, bireylerin hem dini hem de toplumsal kimliklerini bir arada gelistirebilecegi
alanlar sunmasi gerektigi sonucuna ulasilmistir. Dolayistyla, okullarda verilen egitimin siyasal
sosyallesme iizerindeki etkisi, bireylerin otoriteye iligkin algilarinin sekillenmesinde, toplumsal uzlagsma
ve kimlik insa siireclerinde 6nemli bir role sahip oldugunu gostermektedir.

Baltac1 ve Uysal, Tiirkiye'de Bir Siyasal Sosyallesme Aract Olarak Ders Materyali: [lkégretim
Sosyal Bilgiler Dersi Uzerine Bir Inceleme (2012) iizerine yapilan arastirmada ilkogretim 7. sinif Sosyal
Bilgiler ders kitabinin eski ve yeni miifredatlar arasinda siyasal kavramlar bakimidan karsilagtirilmasi
yapilmistir. Arastirma bulgularina gore, eski miifredatla hazirlanmis ders kitaplarinda daha ¢ok devlet
merkezli bir yaklasim 6ne ¢ikarken, yeni miifredatla birlikte birey merkezli ve demokratik degerlerin 6n
planda oldugu bir anlayis benimsenmistir. Yeni miifredatla birlikte ders kitaplarinin, 6grencilerin
katilime1 ve elestirel diisiinen bireyler olarak yetismelerine olanak saglayacak sekilde yeniden
diizenlendigi tespit edilmistir. Yeni miifredatta demokrasi, 6zgiirliikk, kamuoyu, katilim, egemenlik ve
secim gibi kavramlar oncelikli olarak ele alinmis, ders materyalleri daha giincel ve cesitli gorsellerle
zenginlestirilmistir. Buna karsin, eski miifredatin daha ¢ok devlet odakli bir dil ve tarihsel bir perspektif
sundugu goriilmiistiir. Yeni miifredata dayali ders kitaplarinda, 6grencilerin diisiinme, sorgulama ve
yorum yapma becerilerini gelistirmek amaciyla arastirma ve tartisma konularia yer verildigi, ayrica
Ogrencilerin 6zgiirce diisiincelerini ifade etmelerini tesvik eden bir iislup kullanildig: ifade edilmistir.
Bu degisikliklerin, 6grencilere yalnizca siyasal bilgiyi aktarmakla kalmayip, ayni1 zamanda onlar etkin,
iiretken ve demokratik degerlere sahip bireyler olarak yetistirme amacim tasidigi belirtilmistir.
Aragtirma sonucunda, egitim sisteminde yapilan bu degisikliklerin, demokratik rejimlerin saglikl
islemesi i¢in gerekli olan demokratik egilimlere sahip yurttaslarin yetistirilmesine katki sundugu
vurgulanmustir. Ozellikle sosyal igerikli ders kitaplarinin demokratik bir bakis agistyla hazirlanmasinin,
bireylerin siyasal biling ve degerlerinin sekillenmesinde hayati bir 5Gneme sahip oldugu belirtilmistir. Bu
baglamda, egitim ve ders materyalleri, siyasal sosyallesme siirecinde merkezi bir role sahip olan araglar
olarak degerlendirilmistir.

Siyasal Sosyallesmeyi Etkileyen Faktorler (2018) flizerine yapilan arastirmanin bulgular
degerlendirildiginde, egitim kurumlarinda 6gretmenlerin ideolojik kimliklerini 6grencilere dogrudan
yansitmama egiliminde oldugu bir alan olarak degerlendirilmektedir. Ogretmen-6grenci iliskilerinde
siyasi konulara yer verilmemesi, Ogretmenlerin ideolojik tutumlarini Ggrencilere aktarmaktan
kagindigim gostermektedir. Ogrencilerin 6gretmenleriyle siyasi konularda derinlemesine bir etkilesim
yasamamalari, egitim ortamlarinin tarafsiz kalma ¢abasinin bir gdstergesi olarak degerlendirilebilir. Bu
baglamda, 6gretmenlerin 6grencileri belirli bir ideolojik ¢izgiye yonlendirme veya siyasi partilerin
gengclik kollarina katilmaya tesvik etme gibi bir egilim i¢inde olmamalar1, egitim ortamlarinin bireylerin
siyasal kimliklerini kendilerinin olusturabilecegi bir zemin sundugunu isaret etmektedir. Elde edilen
bulgular, egitim kurumlarimin siyasal sosyallesme siirecinde nispeten tarafsiz bir alan sundugunu
desteklemektedir. Ozellikle 6gretmenlerin ideolojik duruslarmi &grencilere yansitmama egiliminde
olmalari, 6grencilerin farkli siyasal goriislerle olan etkilesimlerini zenginlestirmekte ve egitim ortaminin
ideolojik olarak daha dengeli bir yap1 sergilemesine olanak tanimaktadir. Ayni1 goriisleri paylastiklar
Ogretmenler tarafindan gdzetim altinda tutulan 6grencilerin sayisinin az olmasi, egitim ortamlarinda
Ogretmenlerin siyasi egilimlerinin 6grencilere yansitilmadigi ve tarafsizlik ilkesine sadik kalindig
izlenimini pekistirmektedir. Bu durum, 6grencilerin farkli bakis agilarin1 anlamalarina ve kendi siyasal
kimliklerini olusturma siirecinde daha 6zgiir bir deneyim yasamalarina imkan tanimaktadir. Ote yandan,
baz1 o0grencilerin siyasi goriisleri nedeniyle az da olsa haksizlik yasadiklarina dair bulgular, egitim
ortamlarinin tam anlamiyla tarafsiz olmadigina isaret etse de, genel anlamda diisiik oranda haksizlik
yasanmasi, egitim kurumlarinin ideolojik ¢esitlilige daha agik bir yapi sundugunu gostermektedir.
Ayrica, Ogrencilerin siyasal faaliyetleri nedeniyle disiplin cezasi almalarinin nadir olmasi ve bu
cezalarin kisa siireli uzaklastirma veya 6rgiin egitimden ¢ikarilma gibi hafif yaptirimlarla sinirli kalmasi,
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egitim kurumlarmin siyasal kimliklere karsi sert bir tutum icinde olmadigini gostermektedir. Bu
bulgular, egitim kurumlarinin bireylerin siyasal sosyallesme siirecinde tarafsiz ve cogulcu bir ortam
sundugunu ve ideolojik bir baskidan ziyade, farkli siyasal goriisleri anlamalaria olanak tanidigini
ortaya koymaktadir.

2.3.Din

Dinin birey iizerindeki 6nemli islevlerinden biri de sosyallestirme siirecidir. Birey, din araciligiyla
yalnizca inang sistemini 6grenmekle kalmaz, ayn1 zamanda bu inanglar1 zihninde yerlestirir ve glindelik
yasamindaki davraniglarina yansitir. Bdylelikle, toplumun normlarina uygun davranis kaliplarini
benimseyerek toplumsal yasama entegre olur (Cankal, 2021: 144). Din, bireylerin sosyallesme
stireclerine etki etmekle kalmayip, aym1 zamanda siyasal kimlik kazamiminda da &nemli bir rol
oynamaktadir. Bu etki, dinin bireylerin deger sistemlerini, inanglarini ve diinya goriislerini
sekillendirmesi yoluyla gergeklesir. Din, bireylere toplumsal normlar ve davranis kaliplar1 hakkinda
rehberlik ederken, aynm zamanda siyasi tutum ve davramiglarini da etkileyen bir ¢ergeve sunar. Din,
bireylerin aidiyet duygusunu pekistirir ve toplumsal kimliklerinin bir pargasi olarak siyasal ideolojilere
yonelmelerine zemin hazirlar. Dini topluluklar, bireylerin siyasal goriislerini bicimlendiren sosyal
etkilesim alanlaridir; bu baglamda din, bireylerin belirli siyasal duruslar1 benimsemelerine ya da belirli
siyasi hareketlere katilmalarina olanak tanir. Ornegin, dini inanglar, bireylerin adalet, esitlik ve ahlaki
sorumluluk gibi kavramlara yiikledikleri anlami etkileyerek, bu kavramlarin siyasal alanda nasil
yorumlandigint belirler. Dolayistyla, dinin bireyin siyasal kimlik kazanimindaki rolii, sadece inang
sistemleri ile sinirli kalmayip, bireylerin toplumsal yagamlarindaki dinamiklerin ve iligkilerin de bir
yansimasidir. Bu baglamda, din, bireylerin politik bilincinin sekillenmesinde ve toplumsal harekete
katilimlarinda etkili bir sosyolojik faktor olarak 6ne ¢ikmaktadir.

Her din, kendisine 6zgii bir diinya goriigiine dayanan tutum ve tavirlari yani ethos sunmaktadir.
Ethos ve diinya goriisii, birbirini karsilikli olarak destekleyen, tasdik eden ve giiglendiren unsurlardir.
Bu iki kavramin sentezlenmesi gorevi, dini semboller araciligiyla yerine getirilmektedir. Bu uyum ve
tamamlayicilik, bireylere anlam olusturma imkani tanirken, yasamlarini daha anlamli hale
getirmektedir. Dinin referans noktasi olarak alinmasi, bireylerin hayatlarini dinin belirledigi dogrultuda
sekillendirmesine neden olmaktadir. Dini 6gretiler, bireyin yasamin farkli alanlarinda hareket etme
bicimini etkileyerek, karar alma siireclerinde de belirleyici bir rol oynamaktadir. Bu durum, dinin
bireylerin zihniyetine entegre olmasini saglayarak, giinliik yasamda karsilasilan olay ve durumlarin dini
perspektiften yorumlanmasina yol agar. Dolayisiyla, din, yalnizca bir inang sistemi olmanin 6tesinde,
bireylerin yasamlarinin her asamasinda rehberlik eden bir gerceve sunmaktadir (Ulgener, 1981: 14).
Din, bireylerin yasamlar1 iizerindeki etkisini ¢esitli alanlarda, 6zellikle de iktisat, sanat gibi sosyal ve
kiiltiirel hususlarda belirgin bir sekilde gosterir. Ornegin, bir Budist’in iktisat anlayis1 ile bir Miisliiman
veya Hristiyan bireyin iktisat alanindaki tutumlari, dinlerinin temel ilkelerine dayanan farkli bir ¢erceve
icerisinde sekillenir (Freyer, 1964: 75). Biitliin bu unsurlar gercevesinde, bireyin topluma karsi
gelistirdigi tutumlar ile dinin toplumsal iligkiler ve kurumlar tizerindeki etkisi, biiyiik 6l¢iide ilgili dini
grubun Ogretileri, ibadet bigimleri ve organizasyon yapisina niifuz eden ruhsal ve zihinsel temellere
baglhidir. Bu ruh ve zihniyet, belirli bir toplumda insan iligkilerini sekillendiren, yonlendiren ve
belirleyen temel faktorleri olusturmaktadir. Dini inanglar ve pratikler, bireylerin sosyal etkilesimlerinde
ve toplumun genel dinamiklerinde belirleyici bir rol oynayarak, insanlarin birbirleriyle kurduklart
iligkilerin niteligini ve bi¢imini etkileyen 6nemli unsurlar arasinda yer alir. Dolayisiyla, dinin toplumsal
hayattaki yeri ve 6nemi, yalnizca bireylerin inanglariyla sinirli kalmayip, ayn1 zamanda bu inanglarin
toplumsal etkilesimler ve kurumsal yapilar {izerindeki derinlemesine etkisiyle de sekillenir
(Taplamacioglu, 1963: 91).

Din, toplumsal kontrol mekanizmalar1 araciligiyla bireyleri toplumun belirledigi kurallar
cergevesinde tutma islevi gérmektedir. Din, hem 6zsel hem de gorevsel boyutlariyla, toplumda etkili bir
sosyal olgu olarak varlik gosterir. Insanlar ise, birincil, ikincil ve yeniden sosyallesme siireleri
araciliiyla siirekli olarak sosyal hayata katilan toplumsal varliklar olarak tanimlanabilir. Bu baglamda,
bireylerin toplumsal yasamlarinda din, 6nemli bir sosyallesme deneyimi sunmaktadir. Bu etki, 6zellikle
geleneksel toplumlarda belirgin bir bi¢imde ortaya ¢iksa da, sekiilerlesme ve islevsel uzmanlasmanin
hakim oldugu modern toplumlarda da gézlemlenmektedir. Dolayisiyla, dinin etkili oldugu bir toplumsal
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ortamda, dinden bagimsiz bir sosyallesme siirecinden bahsetmek miimkiin degildir. Dini deneyim
modelleri, bireylere dini tatmin ve tecriibe bicimleri sunan 6zel araglar gelistirir. Sosyallesmenin
kiiltiirel boyutlari iginde, bireyler kendi kiiltiirlerinin dini deneyim senaryolarin1 dogrudan veya dolayl
olarak Ogrenirler. Bu dini senaryolar ve olusan dini atmosfer, nihayetinde, bireylerin uymasi gereken
dini deneyim modelleri olarak kendini kabul ettirir. Bu baglamda, din, bireylerin sosyal kimliklerini
sekillendiren ve toplumsal iliskilerinde belirleyici bir rol oynayan bir olgu olarak karsimiza ¢ikmaktadir
(Zuckerman, 2006: 105).

Din, genel olarak siyasal sistemlere ve 6zelde siyasal iktidarlara mesruiyet kazandirma islevi tasir.
Mesrulastirict rolii sayesinde din, statilkoyu, mevcut sosyal diizeni, toplumsal kurumlari ve bu
kurumlarin igleyis bigimlerini gegerli kilarak onlara mesruiyet kazandirir. Dinin gii¢lii bir mesruiyet
kaynag1 olmasinin ardindaki neden, kendisine siyasal iktidar1 kutsallastirma 6zelligi atfedilmesidir. Bu
durum, hemen hemen tiim siyasal iktidarlarin dini bir mesruiyet araci olarak kullandigini ifade etmeyi
mimkiin kilar. Dolayisiyla din, yalnizca bireylerin inang sistemlerini sekillendirmekle kalmaz, ayni
zamanda toplumsal ve siyasal yapinin mesrulastirilmasinda merkezi bir rol oynar. Bu baglamda, din ve
siyasal iktidar arasindaki iligki, toplumsal normlarin ve degerlerin siirdiiriilmesinde 6nemli bir dinamik
olarak karsimiza ¢ikmaktadir (Turan, 2014: 69).

Dini otoriteyi kabul edecek sekilde gergeklestirilen bir sosyallesmenin, siyasal otoritenin
mesruiyetine katkida bulunabilecek bir “yayilma etkisi” olusturabilecegi tartisilmaktadir. Easton ve
Dennis’in (1967) ABD’de gergeklestirdigi ilk siyasal sosyallesme arastirmalarindan biri, ¢ocuklarin
siyasi diinyayi algilamalarinda bagkan ve polis gibi figiirlerin dnemli bir temas noktasi oldugunu ortaya
koymustur. Bu arastirmada, c¢ocuklarin Amerikan bagkanina iliskin ilk imgelerinin genellikle
hayirseverlik ve her seye giicii yetenlik gibi 6zellikler icerdigi goriilmiistiir. Bu nitelikler, Ibrahimi dini
geleneklerde siklikla Tanr1’ya atfedilen 6zelliklerle benzerlik gostermektedir. Bu durum, dini otoriteye
yonelik sosyallesmenin, siyasi otoriteye yonelik sosyallesmeyle baglantili oldugunu ortaya koymaktadir
(Pearson-Merkowitz & Gimpel, 2009: 180). Bu baglamda, dinin siyasal sosyallesme iizerindeki
etkisinin, otorite algisinin bigimlenmesinde dnemli bir rol oynadigi soylenebilir.

Siyasal Sosyallesmeyi Etkileyen Faktorler (2018) flzerine yapilan arasgtirmanin bulgulari
degerlendirildiginde, din ve siyaset iligskisinin bireylerin siyasal sosyallesme siireclerinde dnemli bir
etken oldugunu ortaya koymaktadir. Cogunlukla, bireyler din ve siyaset kurumlarinin ayrilmasi
gerektigini savunmakta, bu iki yapinin i¢ ige gegmesinin dinin siyasete alet edilmesi ve dini degerlerin
zarar gbérmesi gibi endiseleri beraberinde getirdigini ifade etmektedir. Bu durum, laiklik ilkesiyle
uyumlu bir anlayisin toplumun genis bir kesiminde kabul gordiigiinii gostermektedir. Siyasal
sosyallesme literatiirii agisindan degerlendirildiginde, bu bulgular, Tiirkiye toplumunda laiklik ve dini
degerlerin dengelenmesi arayisinin giiglii bir toplumsal dinamik olarak varligini stirdiirdiiglini isaret
etmektedir. Din ve siyaset ayrimini destekleyen bireylerin bu goriislerini gerekgelendirirken, dinin
bireysel bir yasant1 alaninda kalmasini ve siyasetten bagimsiz bir yapiya sahip olmasini 6ne siirmeleri,
dinin sekiilerlesmesi kavramiyla ortiismektedir. Bu perspektif, Tiirkiye toplumunda dinin, bireysel
yasam alaniyla sinirlandirilmasinin ve kamusal alanda smurli bir etkiyle varlik gdstermesinin kabul
gordiigiinii ortaya koymaktadir. Bununla birlikte, aragtirmada dini ve siyasi alanin birbirinden ayrilmasi
gerektigine vurgu yapan bireylerin sayisinin yiiksekligi, Tiirkiye’de dinin toplumsal yap1 tizerindeki
etkinligine ragmen bireylerin siyasal kimliklerini olustururken dini faktorlerden ziyade laik bir
perspektifi tercih ettiklerini gostermektedir. Bunun aksine, tarikat veya cemaat iiyeligi bulunan ya da
dinin siyasi siireglerle i¢ i¢e olmasini savunan daha kii¢iik bir grubun varligi da g6z ardi edilmemelidir.
Bu kesim, dini gruplarin siyasetteki roliinii olumlu gérmekte ve siyasette dindar bireylerin bulunmasinin
toplumun genel yapisini giiclendirecegini diisiinmektedir. Bu diisiince, politik sosyallesme baglaminda
dini gruplarin bireyler iizerindeki etkisini ve siyasal tutumlar sekillendirmedeki giiclinii gostermektedir.
Dini kimligin bu gruplarin {iyeleri tarafindan siyasi kimliklerinin bir parcasi olarak degerlendirilmesi,
onlarin sosyallesme siireglerinde dinin merkezi bir rol oynadigini ortaya koymaktadir. Calismanin
bulgular1 ayrica, bireylerin iiyesi olduklar1 siyasi partinin dini degerlere olan yaklagimini 6nemsemeleri
ve parti liderlerinin dinin gereklerine uymasini beklemelerinin, dini referanslarin siyasal kimlik
tizerindeki belirleyici roliinii agiga ¢ikardigimi gostermektedir. Bu durum, 6zellikle liderlere yonelik
“ahlaki otorite” algisinin gii¢lii oldugu toplumlarda, liderlerin dini yasam tarzina uymasinin parti tabani

VAV SBF  sivasAL BILGILER FAKULTESI DERGISI




Siyasal Sosyallesme Siirecinde Kurumsal Faktorlerin Rolii

tarafindan bir gereklilik olarak goriildiiglinii gostermektedir. Bu baglamda, siyasal kimligin olusumunda
liderlerin dini davraniglarinin ve sdylemlerinin etkili oldugu, siyasal sosyallesme siirecinde dini bir
referans ¢ergevesinin belirleyici bir rol oynayabilecegini isaret etmektedir. Son olarak, din ile siyasetin
i¢ ige ylriitiilmesini dogru bulmayan bireylerin dini siyasete alet etme kaygisim dile getirmesi, dinin
toplumsal yapida 6nemli bir deger oldugunu ve bu degerin korunmasi gerektigi diisiincesinin toplumda
yerlesik oldugunu gostermektedir. Dini degerlerin toplumsal yasamda giiclii bir moral yap1 olarak
algilandig1, ancak bu degerlerin siyasi ¢ikarlar dogrultusunda kullanilmasinin dini inancin kutsalligini
zedeleyecegi endisesi, Tiirkiye’de din ve siyaset arasindaki hassas dengeye yonelik toplumsal bir
duyarlilig1 isaret etmektedir. Bu cergevede, arastirmanin sonuglari, Tiirkiye toplumunda din ve siyasetin
ayrilmasi gerektigi yoniindeki genis kabulii ve dini degerlere verilen 6nemi yansitmakta; ayn1 zamanda
siyasal sosyallesme siireclerinin, bireylerin dini referanslari ile siyasi kimliklerini dengeleme ¢abasini
icerdigini ortaya koymaktadir.

SONUC

Siyasal sosyallesme, bireyin politik diinyaya dair farkindaliginin artmasi, devletin isleyisine dair
bilgilerin edinilmesi ve demokratik katilimin gelistirilmesi agisindan kritik bir isleve sahiptir. Bu siireg,
aile, egitim ve din gibi faktorlerin etkisiyle gergeklesir ve bireylerin siyasal ideolojilere, partilere ve
toplumsal sorunlara karsi nasil bir ¢ergeveden yaklagsmalart gerektigi konusunda bir gerceve sunar.
Siyasal sosyallesme, ayn1 zamanda bireylerin toplumsal yapilarla uyumlu bir sekilde davranmalarin
saglayarak, toplumun siyasal istikrarina ve demokratik kiiltiiriin giiclenmesine katkida bulunur. Bu
baglamda, siyasal sosyallesme sadece bireyler igin degil, toplumun genelinde de saglikli bir siyasal
yapinin kurulmasinda énemli bir rol oynar.

Aile, siyasal sosyallesmenin baslangi¢ noktasi olarak kritik bir 6neme sahiptir. Cocuklar, aile
icerisinde edindikleri deneyimler ve gozlemlerle, siyasal kimliklerini sekillendirmeye baglarlar. Ailenin,
bireylerin sosyal ve siyasal kimliklerini olusturmasindaki rolii, yalnizca dogrudan egitimle sinirl
degildir; ayn1 zamanda ¢ocugun ailesinin siyasal tutumlar1 ve davraniglar araciligiyla da dolayli bir
sekilde gerceklesir. Bu durum, bireylerin siyasal degerleri, tutumlar1 ve diisiince bi¢imlerinin, aile
igindeki etkilesimlerle ve gozlemlerle nasil sekillendigini gostermektedir. Aile igindeki egitim ve
davranis bigimleri, cocuklarin ilerleyen yillarda siyasete dair tutumlarini, 6zellikle de siyasal ideolojilere
olan yaklagimlarin biiyiik 6l¢iide etkiler. Ailedeki otorite iliskileri, bireyin ilerleyen yillarda nasil bir
siyasal tutum gelistirecegini belirlemektedir. Ailenin, bireyler izerindeki etkisi sadece bireysel tutumlari
degil, ayn1 zamanda toplumsal ve siyasal katilim1 da sekillendirir. Ailede siyasal katilim, sadece aktif
bir sekilde siyasal etkinliklere katilmakla degil, ayn1 zamanda siyasal degerlerin gozlemlenmesi ve
igsellestirilmesiyle de gergeklesir. Bu durum g¢ocuklarin ailedeki davraniglar gézlemleyerek, siyasal
goriislerini zamanla bigimlendirmeleri anlamina gelir. Ailedeki siyasal atmosferin, bu siirecte belirleyici
bir rol oynadigi sdylenebilir. Ailenin siyasal degerleri hakkinda yapilan tartigmalar, bireylerin siyasal
tutumlarini netlestirmelerine ve kendi siyasal kimliklerini olusturabilmelerine yardimci olabilir. Ancak,
ailenin siyasal sosyallesme tlizerindeki etkisi her zaman dogrudan ve agik bir sekilde olmayabilir.
Cocuklar, bazen siyasal bir diyalog i¢inde aktif olarak yer almazlar; ancak ¢evrelerinden ve aile i¢indeki
gozlemlerinden etkilenirler. Aile i¢indeki siyasal tartismalar genellikle tek yonlii olabilir ve bu da
cocuklarin farkl goriisleri degerlendirme becerilerini sinirlayabilir.

Siyasal sosyallesme siirecinde egitim, toplumlarin siyasal ve toplumsal yapilarmin
siirdiiriilebilirliginde kritik bir rol oynamaktadir. Ozellikle okullar, bireylerin siyasal sosyallesmesinde
onemli araglar olarak islev goriir. Okullar, hem dogrudan hem de dolayli yollarla siyasal degerleri aktarir
ve bu siireg, egitim kurumlarinin bireylerin siyasal yonelimlerini sekillendirmesini saglar. Egitimin bu
islevi, bireylerin toplumun degerlerine uygun tutum ve davranislar gelistirmeleri i¢in hayati dneme
sahiptir. Egitim kurumlari, devletin istenen tutum ve davraniglar1 toplumda yerlestirme araci olarak
kullanilir, bdylece siyasal sistemle uyumlu bireylerin yetismesi saglanir. Bu baglamda, egitimde
kullanilan miifredatlar, okul i¢indeki sosyal ortamlar ve 6gretmenlerin tutumlar1 6nemli araglar olarak
one cikar. Egitimde, bireylerin vatandaglik bilinci kazanmalari, demokratik degerlere sahip olmalari
hedeflenir. Bu degerlerin aktarimi, okulun sadece bilgi veren bir kurum olmanin Gtesine gegerek,
bireylerin toplumsal normlar ve siyasal sorumluluklar konusunda bilingli bir sekilde yetismelerini
saglamasina olanak tanir. Egitim kurumlarinin siyasal sosyallesme tizerindeki etkisi sadece ilkokul ve
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ortaokullarla sinirli kalmaz; tiniversiteler de bu siirecte 6nemli bir rol iistlenir. Universiteler, bireylerin
farkli ideolojik goriislerle tanistigi, elestirel diisiinmenin tesvik edildigi alanlar olarak, toplumsal ve
siyasal katilimin arttig1 zeminlerdir. Ancak bu kurumlar bazen siyasal iktidarlarin etkisi altinda kalabilir
ve bu da akademik 6zgiirliikk ve tarafsizlik gibi degerlerin sorgulanmasina yol agabilir. Yiiksekdgretim
kurumlarmin rolii, hem bireylerin demokratik bilincini kazanmalarin1 saglamak hem de toplumsal
degerlerin aktarimini1 dengelemek acisindan oldukga kritik bir noktadadir. Ote yandan, okulda verilen
din egitimi gibi dersler de siyasal sosyallesme siireglerine etki eder. Ozellikle din kiiltiirii ve ahlak bilgisi
derslerinde verilen egitim, laiklik ve Atatiirk¢iiliik gibi kavramlar araciligiyla siyasal otoriteye iliskin
belli degerlerin aktarilmasina yardimci olur. Bununla birlikte, bu tiir derslerdeki siyasal icerik, bazen
din egitiminin amacindan saparak sekiilerlesmesine neden olabilir. Bu durum, egitimde dengeyi
korumanin 6nemini bir kez daha ortaya koymaktadir. Son olarak, egitim materyalleri ve ders kitaplari,
bireylerin siyasal bilincini sekillendiren 6nemli araclardir. Yeni miifredatlar, 6grencilerin demokratik
degerleri igsellestirerek katilimci ve elestirel diisiinen bireyler olarak yetismelerini amaglar. Bu
miifredatlar, devletin merkezinde oldugu eski anlayigin aksine, bireyi merkeze alan ve demokratik
degerleri one ¢ikaran bir yaklasimi benimsemektedir. Egitim materyalleri, bu siiregte, bireylerin kendi
siyasal kimliklerini olustururken cesitli perspektiflerle tanigmalarina firsat tanir. Egitim kurumlarinin
siyasal sosyallesme tizerindeki etkisi, genel olarak daha ¢ogulcu ve tarafsiz bir ortam yaratmayi hedefler.
Ogretmenlerin ideolojik tutumlarini dogrudan dgrencilere aktarmamalari, egitim ortamiin daha dengeli
olmasini saglar ve 6grencilerin farkli siyasal goriislere kars1 daha agik fikirli olmalarini tesvik eder.

Son olarak siyasal sosyallesme siirecinde din, bireylerin toplumsal iligkilerinde belirleyici bir
faktor olarak, onlarin politik tutumlarini ve davraniglarini etkileyen 6nemli bir ¢cergeve sunar. Sosyolojik
acidan bakildiginda, din, sadece bireylerin bireysel yagamlarini yonlendiren bir inang sistemi olmanin
Otesine gegerek, toplumsal normlar, sosyal etkilesimler ve ideolojik yapilar ilizerinde de etkili bir giic
olarak karsimiza cikar. Ozellikle geleneksel toplumlarda, dini inanglar ve ibadet bicimleri, bireylerin
siyasal sosyallesmelerinde belirleyici bir islev goriirken, sekiilerlesme ve modernlesmenin etkisiyle daha
sekiiler toplumlarda bile dinin bu rolii nemli 6l¢iide devam etmektedir. Din ve siyaset arasindaki iliski,
bireylerin siyasal kimliklerini bigimlendiren sosyo-politik bir dinamik olarak islev goriir. Din, toplumsal
diizenin ve siyasal iktidarin mesruiyetini pekistiren bir ara¢ olarak kullanilir. Bu baglamda, dinin politik
giicli, tarihsel olarak c¢ogu zaman siyasal iktidarlarin kutsallik atfettigi bir mesruiyet kaynagina
doniigsmiistiir. Dini otorite ile siyasal otorite arasindaki etkilesim, bireylerin otoriteye yonelik algilarim
sekillendirirken, ayni zamanda siyasal tutum ve davraniglart da derinden etkiler. Bu etkilesim, dini
inanglarin toplumsal iligkiler ve siyasal siireclerdeki yeri ile dogrudan iligkilidir. Tiirkiye 6rneginde
oldugu gibi, din ve siyaset arasindaki iliskinin sinirlarinin belirlenmesi, toplumsal bir tartisma konusu
olmustur. Laiklik ve dinin kamusal alanla siirli tutulmasi gerektigi diisiincesi, 6zellikle modernlesme
stirecinin etkisiyle gilic kazanirken, dini gruplarin siyasal alandaki roliinii savunan bir kesim de
mevcuttur. Bu gruplar, dini degerlerin siyasete entegre edilmesinin, toplumun biitiinliigiinii
giiclendirdigi ve sosyal diizeni pekistirdigi goriisindedir. Ote yandan, dinin siyasete alet edilmesi
kaygilari, dini degerlerin kutsalliginin zedelenmesi endisesini beraberinde getirmektedir. Bu gerilim,
Tiirkiye’de din ve siyaset arasindaki dengeyi korumaya yonelik toplumsal duyarlilig1 yansitmaktadir.
Bu baglamda, bireylerin siyasal kimliklerinin olusumunda dini referanslarin etkisi, dinin toplumsal
yasamdaki roliinii ve siyasal sosyallesme siire¢lerini anlamada 6nemli bir faktor olarak 6ne ¢ikmaktadir.
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EXTENDED ABSTRACT

Socialization is the process by which an individual learns social norms and values, adapts to the society
and supports the sustainability of the social order. Political socialization, on the other hand, involves the
process of internalizing political knowledge, norms and values, and thus political culture is transmitted
across generations. Institutional structures such as family, educational institutions and religion play a
critical role in the formation of an individual's political identity, beliefs and attitudes. This study
examines the effects of institutional factors on political socialization and evaluates the functions of these
structures in the transmission of political culture.

Political socialization is shaped by the values and norms that individuals learn from childhood through
family, peer groups and other social institutions. Studies focusing on childhood and youth emphasize
the impact of political values acquired at an early age on political behavior in adulthood. Compared to
other institutions, the family stands out as an institution that plays an important role in the most basic
and early stage of the socialization process of individuals. In terms of political socialization, the family
functions as a socialization tool where the ideological foundations of the individual are laid and political
values and norms are transmitted. This process is influenced not only by the child's relationship with the
family, but also by environmental, cultural and social factors. The child's experiences can have various
political consequences. Oppressive parenting methods can play an important role in the development of
an authoritarian personality. A child growing up in such an environment may later feel uncomfortable
with competition and develop a strong attachment to hierarchy. Individuals raised in authoritarian
families often tend to believe in strong leaders. On the contrary, a child growing up in a compromising
and solidaristic family is likely to develop as a democratic and tolerant individual. In this context, family
structure and dynamics are among the determining factors affecting individuals' political attitudes and
behaviors. Studies reveal that especially political party members make political preferences in line with
family-based values. During childhood, the political identity of the family can be adopted through
passive observation. This shows that individuals' political participation is shaped by observations in the
family. Moreover, a one-way political atmosphere within the family may limit the active participation
of children or young people, making it difficult for them to develop critical thinking. In this case,
individuals' political views are likely to be largely in line with the opinions of family elders. This may
prevent individuals from developing multidimensional perspectives while ensuring ideological
consistency in their political identities. The fact that fathers and family elders are the leading figures
that individuals trust during childhood shows the influence of gender roles of role models within the
family. Fathers, as the authority figure in the family, assume the role of primary guide in political
socialization. This situation also reveals the impact of gender-based distinctions on the shaping of
individuals' political identities.

Education, as another institution, plays a central role in the political socialization processes of
individuals and functions as an important tool in the transmission of political values. Schools provide
individuals with political culture directly or indirectly and are used as a mechanism to legitimize the
ideological principles of the state in this process. However, the fact that educational environments strive
to remain neutral and teachers refrain from reflecting their ideological views to students allows
individuals to freely form their political identities. This approach, which enriches students' interactions
with different political views, shows that educational institutions are generally open to ideological
diversity and aim to provide individuals with a pluralistic political perspective. However, the fact that
students face discrimination on the basis of their political views, albeit rare, reveals that educational
environments are not completely neutral, but the rarity of such situations supports the tendency of
educational institutions to stay away from ideological oppression. Finally, the institution of religion
influences the value systems of individuals, determines how they act in social life and paves the way for
their orientation towards political ideologies. While shaping the social identities of individuals, religion
is also a determining factor in social relations. Moreover, religion plays an important role in legitimizing
political powers and maintaining social norms.
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In conclusion, there is a hierarchy between family, educational institutions and religion in the political
socialization process of individuals. The family has a strong influence at an early age and especially the
political attitudes of fathers play an important role in determining the political identities of children.
Educational institutions, on the other hand, provide a neutral ground, allowing individuals to develop
their own political identities, and religion, although determinant in the political identities of individuals,
is limited to the influence of secular understandings.
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The increasing importance of sustainability today is developing in the understanding of seeing
sustainability as a tool to gain competitive advantage for businesses in different sectors. In airline
transportation, which is rapidly growing and where demand is increasing, conducting sustainability
reviews at the enterprise level with the specific criteria of the sector will contribute to increasing the
sustainability performance, which will be measured at the sector level and ultimately with the
sustainability dimensions of the country. In the airline passenger transportation business, which
works especially in integration with the tourism sector, ground handling companies are the suppliers
of airline companies and play an important role in providing a sustainable service. Sustainability,
which will be defined in economic, social and environmental dimensions, will also closely affect the
service performance that ground services will provide in stakeholder relations. In the study, the
economic, social and environmental sustainability dimensions of three ground handling companies,
which were defined as Class A licenses by the General Directorate of Civil Aviation in Tiirkiye, were
examined. In the study where qualitative research method was used, the sustainability measurement
criteria of three companies were evaluated with the information obtained from their official websites.
Content analysis was carried out by code-category-theme analysis. It has been observed that the
social sustainability performance of ground handling companies is higher compared to their
environmental and economic sustainability.
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Siirdiiriilebirligin giiniimiizde artan Onemi, farkli sektdrlerde yer alan isletmeler icin rekabet
istliinligii elde etmede siirdiiriilebilirligi bir ara¢ olarak gorme anlayisinda gelismektedir. Hizla
biliyiiyen ve talebin gittikge arttigi havayolu tagimaciliginda, sektoriin spesifik kriterleri ile
stirdiiriilebilirlik incelemelerinin isletmeler diizeyinde yapilmasi, sektér boyutunda ve nihayetinde
iilkenin siirdiiriilebilirlik boyutlar ile dl¢imlenecek siirdiiriilebilirlik peformansinin artmasina bir
katki saglayacaktir. Ozelikle turizm sektoril ile entegre olarak ¢alisan havayolu yolcu tagimacilig:
iskolunda yer hizmetleri isletmeleri, havayolu isletmelerinin tedarik¢isi konumunda olup
stirdiiriilebilir bir hizmetin saglanmasinda 6nemli rol listlenmektedir. Ekonomik, sosyal ve gevresel
boyutlarda tanimlanacak siirdiiriilebilirlik, yer hizmetlerinin paydas iliskisinde sunacagi hizmet
performansimni da yakindan etkileyecektir. Arastirmada Tirkiye’de Sivil Havacilik Genel
Midiirliigii’nde A smifi ruhsati tanimlamasi yapilan {i¢ yer hizmetleri isletmesinin ekonomik, sosyal
ve ¢evresel siirdiiriilebilirlik boyutlar1 incelenmistir. Nitel arastirma yonteminin kullanildigi
calismada, ii¢ isletmenin siirdiiriilebilirlikle ilgili Sl¢iimleme kriterleri resmi web sitelerinden elde
edilen bilgilerle degerlendirilmistir. Kod-kategori-tema ¢oziimlemesi yapilarak icerik analizi
gerceklestirilmistir. Cevresel ve ekonomik siirdiiriilebilriligi nazaran, yer hizmetleri isletmelerinin
sosyal siirdiiriilebilirlik performanslarinin daha yiiksek oldugu goriilmiistiir.
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INTRODUCTION

The aviation industry is a sector where the rules and regulations of national and international
aviation authorities are intense (Hirst, 2008; Erdogan, 2019). Air transportation is a very comprehensive
system that includes the aircraft on which passengers, freight and cargo will be transported, the
infrastructures required to carry out this service, suppliers and many other things. In order for this system
to function flawlessly, each component within the system must perform its function correctly (Yasar
and Ozdemir, 2016). An important component of the system is ground handling services.

In the aviation industry, ground handling companies operating with A, B and C group operating
licenses are at least as important as airline companies. In such organizations with corporate identity,
there is a need for qualified employees and it is also necessary to manage them effectively and efficiently
in line with organizational goals (Demir, 2012).

Sustainability and sustainable development have become some of the most widely discussed
subjects in recent decades, especially in light of growing environmental degradation. The issue of
sustainability is at the center of the triangle of energy, economy and environment, and therefore it is
discussed across various fields, including social and natural sciences, as well as among politicians and
both local and international environmental organizations. as well as institutions (Yeni, 2014). After the
liberalization movements, the undertaking of both airline companies that provide air transportation
services and complementary services such as ground and airport services by private sector businesses
requires that sustainability dimensions be taken into consideration in all processes in business
management (Yasar and Ozdemir, 2016). Today's business sustainable management, which will be
adopted in the understanding of gaining competitive advantage regarding the productive, effective and
efficient use of resources, is a different topic that can be examined for ground handling companies,
which are an important link in the chain in air transportation services.

Given the environmentally unsustainable nature of the industry and issues with sustainability
reporting, it is important to understand how airlines implement sustainability reporting and identify areas
where improvement is needed (Karakus, 2023). When Directorate General of Civil Aviation of Turkey
(DGCA)'s publications on sustainability and studies in the literature are examined (Karakus, 2023;
Barutcu and Colakoglu, 2024), no academic research examining sustainability specifically for ground
handling companies has been found. The aim of the study is to examine three Group A licensed ground
handling companies (Havas, Celebi, TGS Ground-Handling) operating in Turkey in terms of
sustainability.

1. LITERATURE FRAMEWORK

1.1. Ground Handling

Ground handling activities in Turkey are regulated by the Airports Ground Services Regulation
(SHY 22), which was prepared by the General Directorate of Civil Aviation based on Article 44 of the
Turkish Civil Aviation Law No. 2920 (DGCA 22, 2016, Erdogan, 2019). DGCA, the global regulator
of the aviation industry, defines the ground services offered at airports as "the services that must be
provided to an aircraft, other than air traffic services, from the arrival of an aircraft to its departure at
airports" (ICAO, 2000). The General Directorate of Civil Aviation, which is the aviation authority of
our country, discusses the services provided by ground handling companies in DGCA-22, which is the
airport ground services regulation, as follows (DGCA-22, Art. 5). Types of airport ground services;

a) Representation,

b) Passenger services,

¢) Load control and communication,
¢) Ramp,

d) Cargo and mail,
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e) Aircraft line maintenance,

f) Flight operation,

g) Transportation,

g) Catering service,

h) Supervision and management,

i) Aircraft private security service and inspection

In addition to related services, it also divided the organizations that will provide service at airports
into three license groups: A, B, and C. In order for an organization to obtain a Group A operating license;
Airports must provide all of the service types specified in Article 5 of DGCA-22 or provide at least
passenger traffic, load control and communication, ramp services and be organized in at least three
airports open to international traffic. Group B license refers to the working documents to be issued for
each type of service to air carriers that will perform all or part of the service types in Article 5 for
themselves (SHY-22, Art. 5). In other words, an organization that holds a Group B license belongs
directly to the air carrier and can only provide services to the organization it belongs to. A company
holding a Group C license is authorized to provide representation, supervision and management, aircraft
private security services and inspection, catering service and flight operation services that require
expertise in certain areas, among the types of services specified in Article 5.

In order for a commercial airline to engage in commercial activities at any airport, it must enter
into a 'standard ground services agreement' with one of the airport ground services companies holding
a Group A license (DGCA-22, Art. 17). This standard ground handling agreement is published by IATA,
which is the international air carriers association and sets the commercial standards of air transportation.
The IATA Standard Ground Handling Agreement collected the services provided in ground handling
services under 14 main headings, but was renewed in 2003 and republished under 8 main headings
(DGCA, 2004). According to the standard ground services agreement (2004), the types of ground
services provided to airports are as follows:

1. Representation, supervision and management

. Passenger Services

. Ramp Services

. Payload control, communication, flight operation
. Cargo and postal services

. Support services

. Security

0 N o o B~ wDN

. Aircraft maintenance

A ground handling company with a Group A license can use subcontractors in services such as
catering and fuel supply, which are not included in the main headings but require expertise under the
main heading of support services (DGCA, Art. 3; Giinasan, 2020).

Airline companies can provide one or more of these service groups from the ground handling
company according to the contract between them. According to the regulation, transactions between
the airline company and ground handling services are carried out with the "Standard Ground Services
Agreement™ prepared based on this regulation (DGCA 22, Article 4; Erdogan, 2019). There is a buyer-
seller relationship between airline companies and ground handling companies based on outsourcing.
Airline companies can provide the ground services required for ground operations with their own
internal resources or from an independent ground service company through outsourcing (Fuhr, 2007).
Transactions subject to exchange between the airline company and the ground handling company are
called ground handling (Erdogan, 2019).
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It is mandatory to have a Standard Ground Handling Agreement between ground handling
companies and air carriers operating regular flights (DGCA 22, Art. 17). Standard ground handling
agreements include provisions such as provision of services, principles of honesty and fairness,
outsourcing of services to subcontractors, representation of the carrier, work standard, fees, accounting
and payments, liability and compensation, arbitration, stamp duties, registration fees, duration, change
and termination. Although the standard ground handling agreement provides a framework for the parties,
issues such as service tariffs and contract periods are freely determined by the parties (SYHA, 2008;
Erdogan, 2019)

The authorities of ground handling companies vary depending on the type of license they have.
Ground handling companies included in the scope of this research are businesses with Group A license.
There are a total of 3 ground handling companies with Group A licenses authorized to provide service
at airports in Turkey (DGCA, 2018; Erdogan, 2019): They are Havas, Celebi, and TGS.

When international studies on ground handling operations in the aviation industry are examined,
it is seen that they generally focus on safety, reducing costs by reducing delays and optimizing the
duration of aircraft's stay on the ground (Gtinasan, 2020).

1.2. Sustainability

Sustainability is defined by Kimilli (2006: 12) as "the evaluation or use of the resource in a way
that does not consume it or cause permanent damage to the resource" and by Sen, Kaya & Alpaslan
(2018: 5) as "the ability and ability of something to store itself, protect itself, and continue its existence",
defined (Karakus, 2023).

The roots of the concept of "sustainable development" date back to the report titled World
Conservation Strategy prepared by the International Union for the Conservation of Nature and Natural
Resources (IUCN) in 1980. The concept gained general acceptance and found a wide area of use with
the report titled "Our Common Future" by the World Commission on Environment and Development
(1987). Sustainable development is defined in this report as "development that meets today's needs
without compromising the ability of future generations to meet their own needs". According to
Markandya, Harou, Bellu, and Cistulli (2002: 17), this definition is useful to draw attention to concerns
about the possible long-term consequences of development.

Analyzes regarding sustainable development have subsequently focused on the economic, social
and environmental dimensions of the concept (Figure 1). With his approach, Munasinghe (2001) stated
that in order to achieve sustainable development, a new framework called sustainomics, created with a
transdisciplinary approach, is needed. Figure 2 illustrates the fundamental components of sustainable
development and the interrelationships between them, based on Munasinghe's proposed framework.
Each corner of the triangle represents a specific area, characterized by its unique driving forces and
objectives. While the economy is mainly directed towards increasing human welfare through increasing
the consumption of goods and services; The environmental field is focused on preserving the integrity
and resilience of ecosystems. The social field, on the other hand, highlights the importance of helping
individuals accomplish their objectives individually and as a group, in addition to enhancing and
deepening the quality of human connections (Munasinghe, 2009: 34, 35).

Economic
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Sustainability

Environental Saocial

Figure 1: Sustainability Triangle
Source: Smythe (2014)
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Figure 2: The core components of sustainable development and the relationships that link them.
Source: Munasinghe (2009)

Economic Sustainability: According to Hamilton (2006: 307), the most appropriate starting point
to discuss the economic dimension of the concept of sustainability is Hicks' definition of income. Hicks
defines income as the highest amount that a person or nation can consume in a given period of time and
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still be as well-off at the end of that period as at the beginning (Hicks, 1946: 172). In this case, income
is the highest sustainable consumption. The way to sustain consumption for a certain period of time is
to preserve the productive potential of the capital stock required to ensure the flow of goods and services
subject to consumption (Hamilton, 2006: 307). In order to sustainably increase human welfare, its
productivity must be increased, or at least protected, along with increasing the capital stock (Yeni, 2014).
Economic sustainability is an approach that eliminates or prevents factors that harm the production
process, prioritizes continuity in the production of goods/services, and ensures that debts remain at a
manageable level. From an economic perspective, the issue of sustainability has been examined through
the lens of resource allocation efficiency, the influence of limited resources on growth, and the role of
technological advancements. and substitutability of inputs, in other words, types of capital (Yeni, 2014).
Economic sustainability defines systems in which recyclable products are developed with a social
responsibility approach and produced without harming the environment (Oz¢ag and Hotunluoglu, 2015).
Economic sustainability includes the use of renewable resources (Uggiil, 2015: 1), environmental
sciences and technologies (Alagéz, 2004: 15), understanding and solving the internal and external
impacts of businesses (Gedik, 2020: 210) and effective monetary policy practices ( Alagdz, 2004: 16;
Karakus, 2023).

Social Sustainability: The social dimension of sustainability has been ignored for many years, and
economic and environmental dimensions were prioritized during the first half of the 1980s (Karakus,
2023). Starting from the 1990s, discussing issues such as social exclusion, gender inequality,
democracy, participation and community empowerment, as well as socio-economic issues such as
poverty, has revealed that sustainability also has a social dimension (Wise, 2001; Yeni, 2014). Economic
and environmental factors are insufficient to explain the differences in economic development between
countries with similar human capital and natural and physical capital equipment, and the different results
that arise from similar policy practices of countries with similar characteristics (Yeni, 2014). The
missing link in the sustainable development chain is the social capital dimension, which expresses the
interaction and organization styles of the society to ensure economic growth and development (World
Bank, 1997, 1999; Yeni, 2014). According to the United Nations' "Our Common Future" report in 1987,
as long as poverty and inequality continue in the world, the tendency for ecological crisis will always
exist (Kosker & Giirer, 2020: 93). The social aspect of sustainability is related to the well-being of the
society and this is defined as prosperity (Ozdes, 2019: 37; Karakus, 2023). According to Cook, if human-
induced weakening of nature's capacity to provide humans with environmental values (such as clean air
and water) and natural resources (such as food and raw materials) continues, there may be increasing
pressure on individuals and the social relations between them. As a result of this pressure, conflicts will
increase and public health, personal security, etc. will be negatively affected (Yeni, 2014). If increasing
numbers of people live in a social system that systematically restricts their ability to meet their own
needs, participation and investment in that system will cease. If social sustainability cannot be achieved,
social tensions such as conflict and poverty will increase environmental degradation (Yeni, 2014). Social
sustainability is the adequate provision of social services in areas such as social equality, health,
education and political accountability (Gedik, 2020: 197), while employee satisfaction is considered
based on business life (Gékbulut, 2019: 40; Akandere, 2020: 66). criteria such as health and safety
(Akandere, 2020: 66), social welfare (Gokbulut, 2019: 40-41; Karakus, 2023). Environmental
sustainability has become dependent on social sustainability (Yeni, 2014).

Environmental sustainability: Unlike economic sustainability, which focuses on sustaining
growth and consumption at the highest level under natural resource constraints, environmental
sustainability focuses on the quality and quantity of the natural environment that provides the necessary
life support for human life, which is a prerequisite for the existence of an economy. This quality and
quantity is called natural capital by neoclassical and ecological economics movements. As industry
increasingly becomes the dominant sector, new ones have been added to the environmental degradation
caused by people's agriculture-based economy. Factors such as rapid industrialization and, as a result,
modern urbanization and rapid population growth have caused air, water and soil pollution, a decrease
in biodiversity, and caused problems such as soil loss and desertification to reach even more serious
levels (Childe, 1951/1983; Gowdy and McDaniel, 1995; Ponting, 2008; Keles et al.,2009; Yeni, 2014).
Environmental sustainability means protecting the environment we have and use as the current
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generation and transferring it to future generations (Akgiil, 2010: 156). In order for environmental
sustainability to yield positive results, natural resource consumption must be minimized and renewable
energies must be used (Duran, 2018: 17). Environmental sustainability, environmentally friendly
building design (Dikmen & Prosecutor, 2015: 215), efficient use of water (Aksungur & Firidin, 2008:
9), waste and material management (Palabiyik, 2001: 117), use of environmentally friendly energy
resources (Gokdalay & Firidin, 2008: 9). Evren, 2011: 42), reducing greenhouse gas emissions (Bali &
Yayli, 2019: 306) etc. It covers the subjects (Karakus, 2023).

The main purpose of sustainability is to carry today's resources to the future, and the correct and
appropriate use of these resources will enable future generations to live a more comfortable and beautiful
life. Businesses should evaluate the economic, environmental and social impacts they create while
carrying out their activities and make improvements (Karakus, 2023)

1.3.Sustainability in the Aviation Industry

Considering the magnitude of the sector's contribution to global growth and environmental
impact, it is normal for it to be at the forefront of the sustainability debate (Hooper & Greenall, 2005:
156; Karakus, 2023). With the increase in global economic activities and developing technology, trust
and orientation in the sector is constantly increasing. While the sector progresses economically with
increasing customer demand, it also aims to maintain balances in social development and environmental
responsibility (Karakus, 2023).

While global warming and climate change pose vital threats to humanity, the role of the aviation
sector in this context is increasingly questioned and regulated (Barutgu and Colakoglu, 2024).

The International Air Transport Association (IATA) has set the goal of achieving net zero carbon
emissions by 2050 (IATA, 2023). This goal is supported by various strategies such as sustainable
aviation fuels (SAF), innovative technology solutions and operational improvements.

The activity reports of the General Directorate of State Airports Authority reflect the
environmental sustainability policies of airports (DHMI, 2023).

When aviation activities are considered for sustainability, it is seen that many operations
negatively affect sustainability. While the most important of these negativities are the high energy
requirements of the sector and the associated high carbon emissions, this is accompanied by problems
such as noise pollution, environmental pollution related to solid waste and groundwater pollution due to
operations. Therefore, environmental pollution is also increasing as a result of increasing aviation
activities (Alpman and Gogiis, 2017).

Sustainability-related regulations of aviation industry managers (Green Deal, Carbon
Accreditation Program and Taxation System), sustainability practices of airline companies and aircraft
manufacturers (Solid waste conversion, A320neo, B737max), green aircraft designs (B787, A350) and
alternative fuel options (Biodiesel). , hydrogen) is formed (Y1ldiz et al.,, 2024).

The task of regulating carbon emissions in the aviation sector is carried out by the International
Civil Aviation Organization (ICAQO) and this regulation is called Carbon Offsetting and Reduction
Scheme for International Aviation — CORSIA, 2022. Participation in CORSIA is voluntary between
2021 and 2026, but from 2027 participation in the program will become mandatory. The Carbon
Offsetting and Reduction Scheme for International Aviation (CORSAIR) is a global program to ensure
low-carbon growth of the international aviation sector from 2020.

Taskinsoy and Uyar (2017) conducted research on sustainability reporting at Turkish Airlines
(THY), Turkey's largest airline company, and made some inferences within the context of the sector
within the scope of the results of this research. Although some dimensions of sustainability are reported
regularly every year, other, more important dimensions have only begun to be reported in recent years.
For example, while economic indicators and passenger services fleet information are reported,
environmental indicators, occupational health and safety, and sponsorship activities have also been
reported in recent years. Additionally, within the scope of sustainability, Boeing has pioneered a major
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transformation in aircraft production by producing 50% of the body of the 787 Dreamliner model from
carbon fiber reinforced plastics (Yildiz, 2023).

In their research, Barut¢u and Colakoglu (2024) examined the steps taken by the airline companies
Turkish Airlines, Alet, Pegasus and Sunexpress airlines for sustainable development. Businesses'
sustainability activities, especially in the environmental dimension, include carbon emissions, vision
and mission, sustainable expression in motto statements, memberships to sustainability-related
accreditations, offering environmentally friendly products to passengers on flights, sustainable air fuel
supply, sustainable feature of the airports they operate flights from, new generation energy and
environmental friendliness. They evaluated and compared the subject with criteria such as the use of
equipment.

In order to ensure sustainability in the aviation industry, where 10% of its activities are carried
out in the air and 90% on the ground, it is an important necessity to understand and implement
sustainability correctly in all subsystems (Karakus, 2023). Therefore, sustainability is important in
ground handling services. Conducting a study on sustainability specifically for ground handling
companies will also reveal necessary information for industry stakeholders.

2. RESEARCH
2.1.Sampling

Havas, Celebi and TGS companies, which are classified as Class A ground handling companies
in DGCA, were included in the study.

2.2. Method

Qualitative research design is utilized in the study. The codes obtained from the official websites
of the enterprises ( Havas, 2024; Celebi, 2024; TGS, 2024), activity reports, DGCA and DHMI
publications and sector bulletins were converted into categories and themes and examined. Organization'
vision, mission, basic principles/values, business models/integrated management systems, quality and
customer satisfaction policies, safety policies, sustainability practices they carry out, sustainability-
related certificates they have, sustainability certificates airports they work in, ethical principles, social
responsibility understandings, human resources. policies and strategic objectives statements were
examined. N-vivo software was used in the given analysis.

3. DATA ANALYSIS

Code, category and theme analysis of the examined expressions are given in Table
1,2,3,45,6,7,8,9,10,11,12,13,14

3.1.Vision Statements

HAVAS: “To disseminate the sustainable aviation experience we offer as a reliable solution partner”

CELEBI: “To be the most admired/appreciated global service provider by our employees and customers.”

TGS: “To be the leading ground handling company preferred on national and international platforms with its
sustainable service quality, reliability and competitiveness.”

By combining the vision codes of Ground Handling companies with an inductive approach and
collecting the individual meanings of the terms in a holistically different term content, theme categories
and sustainability themes were obtained for the business in question. The term extracted from the
expressions is shown as an underlined example as a code (Table 1)
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Table 1. Analysis of Code-category-sustainability theme for vision statements

Company Codes Categories Sustainability themes
HAVAS 1-reliable, 2- solution 3- 1-sustainable service, 2- 1-general
partner, 4-sustainability stakeholder
CELEBI 1-employee, 2-customer, | 1-global human,2- global | 1-economic, 2-social
3-global
TGS 1-quality, 2-service, 3- 1-leader, 2-sustainable 1-economic
reliable, 4-competition,
5-leader, 6-global, 7-
sustainable

Note: Created by the author.
3.2. Mision statements
HAVAS: “To offer a determined, innovative and reliable aviation experience with our strength from the past.”

CELEBI: “To be a global solution partner that creates value for its stakeholders by correctly understanding the
needs of airport customers and providing continuous quality service.”

TGS:  “To contribute and add value to the reputation and added value of the customer airlines it serves in the
global market with an understanding that is hospitable, adheres to customs, traditions and customs,
protects customer information and confidentiality, cares about expectations and commitments, adheres
to the principles of impartiality, complies with the sustainable principle of the environment and natural
life. «

By combining the mision codes of Ground Handling companies with an inductive approach and
collecting the individual meanings of the terms in a holistically different term content, theme categories
and sustainability themes were obtained for the business in question. The term extracted from the
expressions is shown as an underlined example as a code (Table 2)

Table 2. Analysis of Code-category-sustainability theme for mision statements

committed to tradition, 3-
protecting customer 4-
information and privacy,
5-considering
expectations and
commitments, 6-adhering
to the principles of
impartiality, 7-complying
with the sustainable
principles of environment
and natural life, 8-global,
9-customer

3-privacy, 4-loyalty, 5-
fair, 6-global sustainable

Company Codes Categories Sustainability themes
HAVAS 1-stable, 2-innovative, 3- | 1-innovative-stability 1-economic
reliable
CELEBI 1-stakeholder, 2- 1-sustainable global 1-economic
customer, 3-quality, 4- service, 2- stakeholders
service, 5-global
TGS 1-hospitable, 2- 1-traditional, 2-customer, | 1l-environment

Note: Created by the author.

3.3.Basic principles/Values

HAVAS: “Determination: We do our job with passion, care and a focus on consistent performance under all

circumstances.

Reliability: We establish long-term and trust-based relationships with our employees, customers and all

other stakeholders.
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Innovation: We adapt quickly to change and develop value-creating solutions by being open to new
ideas, closely following developing technologies.

Respect for the Environment: We actively participate in transformation activities in this regard with
sensitivity to environmental sustainability.”

CELEBI: “Service excellence, Customer Centered, Safety Focused, Entrepreneurial, Innovative”

TGS: “Professionalism: Professionalism means working result-oriented using knowledge and experience
and knowing that there is always a way. We believe that the service we provide should have holistic
quality. That's why we approach every job we do with the same professionalism and care.

Respect: Acting within ethical rules is one of the basic requirements. The basis of a well-functioning
order is only based on respect. We care about respecting ourselves, our work, each other, our
environment, our customers and the law.

Teamwork: Uniting for common values and goals and acting in harmony always leads to success. There
is nothing that the feeling of "being a team™ cannot overcome. We never forget that we are parts of a
whole. We embrace teamwork and know that cooperation and information sharing are the basis.

Dynamism: Dynamism requires working result-oriented and fast, regardless of the conditions, and
adapting to the rapidly developing world and change in a timely manner. We are not satisfied with the
realization of the result we focus on. We believe that every goal we achieve is the beginning of a new
goal.

Innovation: Innovation is the best way to grow. Difference emerges with innovative applications. We
always leave room for innovation in all our business processes and attach importance to development.
We know that this is the only way we can provide the best service to our customers.

Customer Satisfaction: Creating value for customers ensures continuity of success. The quality of
service and the right approach increases customer satisfaction and brand value. We value our customers.
We first inspect ourselves, our services and processes on behalf of our customers, and respond to our
customers' expectations in the best way possible.

Fair Approach and Honesty

We do not discriminate against our customers, staff, stakeholders and all institutions we communicate
with, on the basis of language, religion, philosophical belief, political thought, race, gender and similar
reasons. As a company, our actions are based on the principles of compliance with legal requirements,
objectivity, fairness, honesty and equality.

Productivity: We prioritize the efficient use of our resources as a business culture in our services. We
adopt methods that are open to development and improvement in our service and communication
processes. We believe that productivity can be measured not only by financial results but also by the
satisfaction of our customers, stakeholders, employees and suppliers.

Security: We attach importance to the information privacy of individuals and institutions. We ensure
open, transparent and secure information exchange between the parties we communicate with.”

By combining the principles/values codes of Ground Handling companies with an inductive
approach and collecting the individual meanings of the terms in a holistically different term content,
theme categories and sustainability themes were obtained for the business in question. The term
extracted from the expressions is shown as an underlined example as a code (Table 3)
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Table 3: Analysis of Code-category-sustainability theme for basic principles/values statements

Company Codes Categories Sustainability themes
HAVAS 1-determination, 2- 1-innovative,2- 1-economic 2-
reliability, 3-innovation, sustainable environmental

4-respect for the
environment
CELEBI 1-service excellence, 2- 1-safety,2- excellence, 3- | 1-economic, 2-social
customer entered, 3- initiative
safety focused, 4-
entrepreneurial, 5-
innovative

TGS 1-professionalism, 2- 1-professionalism, 2- 1-economic, 2-social
respect, 3-teamwork, 4- people, 3-teamwork, 4-
dynamism, 5-innovation, | innovative, 5-fair, 6-
6-customer, 7-fairness, 8- | sustainable

efficiency, 9-
confidentiality

Note: Created by the author.
3.4.Business Models/ Integrated Management Systems
HAVAS : “Business Excellence Model: 17 sustainable development goals of United Nations........”

In all areas where it offers ground handling services, temporary storage (warehouse) and passenger
transportation services; It supports "sustainable development”, which it accepts as an expression of its
corporate responsibility.”

CELEBI : “Customer Focused, Collective Employee Participation, Process Centered, Integrated Management
System, Strategic and systematic approach, Continuous Improvement, Making fact-based decisions,
Communication, Safety”

TGS: “....It provides a service that ensures continuous improvement by adhering to national and international
legislation and customer conditions. TGS, with the responsibility of being the largest national “"Ground
Handling Company", maintains its position in the sector and is among the "Leading" organizations on
the international platform by responding to customer needs with the understanding of a leading
organization for its other stakeholders. Taking into consideration the legal and financial requirements
and our commitments; .....

TGS, within the scope of the determined information security management system; ...............

TGS carries out all its activities on the digital platform to ensure continuous improvement by managing
all business processes, relations with internal / external customers and authority organizations more
easily and remotely, and QDMS Modules Software System within the Integrated Management System
structure in order to reduce the use of natural resources and ensure faster progress of processes. uses.
TGS has implemented technological and digital transformation in line with the needs of the age and
continues it together with all its employees.

All together, Further

In order to take our services to even better levels, we manage all our activities with the understanding
of "sustainability" and act with a new vision based on innovation and transformation to improve our
experience.”

By combining the business models/integrated management systems expressions codes of
Ground Handling companies with an inductive approach and collecting the individual meanings of the
terms in a holistically different term content, theme categories and sustainability themes were obtained
for the business in question. The term extracted from the expressions is shown as an underlined example
as a code (Table 4)
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Table 4: Analysis of Code-category-sustainability theme for Business Models/ Integrated Management

Systems expressions

Company

Codes

Categories

Sustainability themes

HAVAS

1-determination, 2-
innovation,3- reliability,
4-respect for the
environment,
5-corporate social
responsibility, 6-
sustainable

1-stability, 2-innovative,
3-sustainable

1-economic, 2-
environmental, 3- social

CELEBI

1-customer focused
2-collective 3-employee
participation

4-process centered
5-integrated management
system

6-strategic and systematic
approach

7-continuous
improvement

8-making fact-based
decisions
9-communication
10-safety

1-customer, 2-employee
involvement, 3-process,
4-continuous
improvement,5- safety, 6-
data,

1-economic, 2-social

TGS

1-national and
international legislation,
2-customer, continuous
improvement, 3-leader,
4-stakeholder, 5-
customer, 6-loyalty, 7-
reliable, 8-resources, 9-
quality, 10-employee, 11-
fair, 12-risk, 13-safety,
14-competence,15-
privacy, 16-digital, 17-
resource, 18-natural
resource, 19-sustainable,
20-innovation

1-legislation, 2-global, 3-
leader, 4-development, 5-
stakeholder, 6-reliable, 7-
fair, 8-safety, 9-human

resources, 10-innovative,
11-digital, 12-sustainable

1-economic, 2-
environmental, 3-social

Note: Created by the author.
3.5. Quality Policy

HAVAS: “To ensure effective service and the highest level of customer satisfaction; We fully understand customer
expectations and provide the resources necessary for continuous improvement. We create open
communication channels that will ensure the participation of all employees in order to increase
sustainable service and efficiency.”

CELEBI “Quality and Safety

The quality of our services is always our priority.

Celebi’s approach to quality is to translate the group’s strategic purpose into practical applications that
ensure continuous service and process standardization and increase customer satisfaction in line with
the principles of Total Quality Management. A high level of customer experience management is the
main goal to achieve sustainable service development.

Policy: Celebi’s vision on quality;

To be a team that focuses on quality and customer satisfaction, adapts to innovation and adds value to
its services.
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Celebi’s mission regarding quality;

To provide the highest service quality by working hard to provide warmth, individual motivation,
satisfaction and company spirit to our customers.

In accordance with this vision and mission, Celebi created a “Quality and Customer Focused” corporate
culture; Providing unique / standard / quality management supported services worldwide......... ”

By combining the quality policy statement codes of Ground Handling companies with an
inductive approach and collecting the individual meanings of the terms in a holistically different term
content, theme categories and sustainability themes were obtained 494ort he business in question. The
term extracted from the expressions is shown as an underlined example as a code (Table 5)

Table 5: Analysis of Code-category-sustainability theme for Quality Policies statements
Codes

Company

Categories

Sustainability themes

HAVAS

1-effectiveness, 2-
productivity, 3-customer

1-sustainability, 2-total
quality management, 3-

1-economic

satisfaction, 4- communication
expectation, 5-continuous
improvement,6-
resources, 7-
sustainability, 8-
employee participation,
9-open communication
1-safety, 2-group, 3-
strategy, 4-continuous
service, 5-
standardization,6-
process, 7-total quality
management, 8-customer
satisfaction, 9-
sustainability, 10-
innovation, 11-quality
and customer-oriented
corporate culture,12-
change, 13-business
transformation, 14-future,
15-project, 16-
technology, 17-
environment, 18- health,
19-security, 20-lean

TGS - - -

CELEBI 1-economic, 2-

environmental, 3-social

1-safety, 2-strategy, 3-
sustainability, 4-
standardization, 5-total
quality management, 6-
culture, 7-innovation, 8-
change, 9-future, 10-
environment,11- health

Note: Created by the author.
3.6. Customer Satisfaction Policy

HAVAS: “We are committed to being open, transparent, fast, reliable and customer-oriented when fulfilling our
customers' demands. We accept every feedback we receive as a reward for our continuous improvement;
We examine and offer solutions objectively, fairly, carefully and ......... ?

TGS “Customer Satisfaction

As TGS Ground Handling Company, we aim to provide service to our valued customers within the
framework of 10002 Customer Satisfaction Management System.

As we have committed in our Integrated Management Policy, by considering our customers as 'Right’
first; We evaluate their complaints from this perspective. We respond to all suggestions, complaints,
requests and objections regarding our services with a solution proposal as soon as possible.

We constantly make the necessary corrections, improvements and controls to prevent the same
dissatisfaction from occurring again, and we establish strong, accurate, clear and ongoing customer
relationships after the services provided.
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For this reason, it ........ ”

By combining the principles/values codes of Ground Handling companies with an inductive
approach and collecting the individual meanings of the terms in a holistically different term content,
theme categories and sustainability themes were obtained for the business in question. The term
extracted from the expressions is shown as an underlined example as a code (Table 6)

Table 6: Analysis of Code-category-sustainability theme for Customer Satisfaction PolicyPolicies
statements

Company Codes Categories Sustainability themes
HAVAS 1-open, 2-fast, 3-reliable, | 1-reliable, 2-customer 3- | 1-social
4-feedback, 5-fair, 6- communication
confidentiality, 7-process
CELEBI - - -
TGS 1-customer satisfaction 2- | 1-institutionalization, 2- 1-social
management system, 3- system, 3-reliable, 4-
reliable, 4-solution, 5- sustainable

customer relations, 6-
procedure, 7-feedback

Note: Created by the author
3.7.Sustainability Activities They Carry Out

HAVAS “ENVIRONMENT By separating our waste at the source and recycling it with the principle of preventing
pollution, we minimize our environmental impact and ensure continuous improvement. \WWe comply with
relevant national and international legal and other requirements and always set our improvement targets
to exceed these requirements. It is our common responsibility with all our employees and stakeholders to
protect the natural resources we ....OCCUPATIONAL HEALTH AND SAFETY: Our goal in our
services designed with the principle of "people first" is to constantly improve our occupational health and
safety performance. We accept .......

Paperless Operation Project (FIORI), E-ticket

The focus of processes and projects designed specifically for the sector and the company is to |mprove
the experiences of its customers and employees. In this context, it collects data from .............

TGS: “TGS minimizes environmental impacts by separating and recycling waste at its source in all areas of
service, and provides continuous improvement by using natural resources efficiently. It takes the
necessary precautions to protect natural resources with all its employees and ensures ....

Environmental Management Systems Policy

In the services it provides within the scope of Ground Handling Activities, it acts with a holistic and
proactive approach in line with its obligations, in compliance with national and international legislation
regarding aviation and the environment. By integrating the ........ ”

By combining “sustainability activities carried out by companies” codes of Ground Handling
companies with an inductive approach and collecting the individual meanings of the terms in a
holistically different term content, theme categories and sustainability themes were obtained for the
business in question. The term extracted from the expressions is shown as an underlined example as a
code (Table 7)
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Table 7: Analysis of Code-category-sustainability theme for sustainability activities carried out by

companies

Company

Codes

Categories

Sustainability themes

HAVAS

1-environment: recycling,
2-continuous
improvement, 3-
compliance with laws, 4-
standards, efficiency, 5-
natural resources,
stakeholders, 6-
employees,
7-occupational health and
safety: people first, 8-
national and international
legislation, 9-continuous
improvement, 10-
denominator,
11-environmentally
friendly projects
12-sustainability 13-audit

1-environment, 2-
occupational health and
safety, 3-stakeholder, 4-
audit

1-social 2-environmental

CELEBI

TGS

1-environment: waste
management, recycling,
2-continuous
improvement, 3-
efficiency,4- respect for

1-environmental
management system, 2-
proactive, 3-continuous
improvement, 4-
stakeholder,

1-environmental

people, 5-sustainability,6-
legislation, 7-proactive,
8-environmental
management system, 9-
10-natural resources, 11-
stakeholders, 12-
environmentally friendly
projects

Note: Created by the author
3.8. Safety Policies

HAVAS “....... determining the security duties and responsibilities of employees throughout the organization, as
well as the implementation lines.

Regulatory Compliance: We ensure that security processes are .........
Continuous Improvement: We review all security practices and processes .....
Sourcing: We provide financial, material, equipment, training and all other .........

Security Culture: We know that security is everyone's responsibility, from bottom to top and top to
bottom, and we see security as a core value and an important element of operational .........

Threat Assessment and Risk Management: We identify and evaluate operational security threats and
ensure their reduction in order to appropriately manage security risks.

Security Training: We ensure and require that the qualifications .........

Incident Reporting System: Within the scope of our fair culture approach in our operational security
culture; We undertake that reporting that may affect our performance (except ............

Performance Monitoring: We determine our security targets with the Senior Management and set
security performance standards, monitor them and take actions if necessary to achieve these targets.

We believe that the Safety Management System can only be achieved with the participation of all
employees. All our management levels and all our employees ..........
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Our commitments: We support safety management by providing all appropriate resources that promote
safe practices and support effective safety reporting ............... We continually improve our safety
performance.”

CELEBI : “ Quality and Safety: The quality of our services is always our priority.
Safety is our priority!

Being aware of the importance of ensuring safety in all its activities, Celebi Aviation Holding considers
preventing any possible losses by creating a safe working environment as its primary business goal. For
this purpose, it constantly develops, implements and improves its processes; Thus, it aims to achieve
the highest level of safety performance ............ ”

TGS: “ TGS creates a culture in which the Safety Management System, especially human values, is the main
priority in all administrative and operational business processes. In addition, TGS is committed to a safe
working environment for its Senior Management and staff, especially the General Manager. It provides
the necessary human, financial and infrastructure resources for the implementation of the Safety
Management System; ......

TGS creates a culture in which the Safety Management System, especially human values, is the main
priority in all administrative and operational ......... ”

By combining “safety policy statements” codes of Ground Handling companies with an
inductive approach and collecting the individual meanings of the terms in a holistically different term
content, theme categories and sustainability themes were obtained for the business in question. The term
extracted from the expressions is shown as an underlined example as a code (Table 8)

Table 8: Analysis of Code-category-sustainability theme for Safety Policy Statements

Codes
1-security, 2-company
procedure, 3-

Company
HAVAS

Categories
1-law, 2-security, 3-
system, 4-control and

Sustainability themes
1-economic, 2-social

responsibility, 4-
operational security, 5-
regulatory compliance, 6-
security management
system,

7-continuous
improvement, 8-sourcing,
9-safe culture, 10-risk
management, 11-safety
training, 12-incident
reporting system, 13-
performance monitoring,
14-policies, 15-employee
participation, 16-fair
culture, 17-reporting
incentive, 18-impartial
communication, 19-
competence, 20-new
technology

improvement, 5-culture,
6-employee,7- incentive,
8-strategy, 9-technology,
10-sustainability

CELEBI

1-quality, 2-safety, 3-
proactive, 4-continuous
improvement, 5-global, 6-
standard, 7-responsibility,
8-reporting  9-incentive,
10-communication,  11-
fair culture, 12-voluntary
participation, 13-risk

1-quality, 2-proactive, 3-
safety, 4-responsibility, 5-
improvement, 6-global, 7-
employee, 8-
sustainability

1-social
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assessment, 14-
competence, 15-strategy

culture, 5-senior
management, 6-reporting,

responsibility, 6-law, 7-

strategy

TGS 1-human, resource, 2- 1-sustainable, 2-system, | 1-economic, 2-social
incentive, 3-safety 3-culture, 4-top
management system, 4- management, 5

7-communication, 8-
responsibility, 9-risk
assessment, 10-law, 11-
standards, 12-strategy,
competence, 13-
continuous improvement,
14-audit, fair

Note: Created by the author
3.9. Sustainability-related certifications they hold
HAVAS “Barrier-Free Airport
Greenhouse Gas emission management system

YHA Project compliance with sectoral criteria certificate (Green airport project compliance with
sectoral criteria)

Green Enterprise certificates”
CELEBI: “ISO 14001, OHSAS 18001 CEIV (Preventing food waste, in transportation)
Registered green airport and green organization
Registered Barrier-Free Airport supporter”
TGS “Greenhouse Gas Report, 15014001
Compliance with YHA Sectoral criteria (Green Airport Project)”

By combining “certificates of organizations” codes of Ground Handling companies with an
inductive approach and collecting the individual meanings of the terms in a holistically different term
content, theme categories and sustainability themes were obtained for the business in question. The term
extracted from the expressions is shown as an underlined example as a code (Table 9)

Table 9: Categories and sustainability themes of certificates of organizations

Company Codes Categories Sustainability themes
HAVAS 6 certificates Sustainabilty Environment, social
CELEBI 5 certificates Sustainabilty Environment, social
TGS 3 certificates Sustainabilty Social

Note: Created by the author

3.10. Sustainability Certificates Airports They Work With
HAVAS “.......

Table 10: Sustainability certified airports and themes where companies work

Company Codes Categories Sustainability themes
HAVAS 7 airports 1-sustainabilty 1-environment, 2-social
CELEBI - - -

TGS - - -

Note: Created by the author
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3.11. Ethical Principles

CELEBI: “Celebi Aviation Group's Ethical Conduct Principles are as follows; Commitment to Purpose and
Mission, Compliance with Laws and Service Standards, Honesty, Objectivity and Equality,
Courtesy, Respect, Honor and Trust, Efficient Use of Resources, Information Management and
Privacy, Professionalism Avoiding ...........

We are proud to state that our company is a member of the Ethics and Reputation Association
(TEID).”

TGS “.....away from any harmful substances/behaviors that may cause errors in spiritual/mental perception.”

By combining ethical principles codes of Ground Handling companies with an inductive
approach and collecting the individual meanings of the terms in a holistically different term content,
theme categories and sustainability themes were obtained for the business in question. The term
extracted from the expressions is shown as an underlined example as a code (Table 11)

Table 11: Analysis of Code-category-sustainability theme for Ethical Principles

Company Codes Categories Sustainability themes
HAVAS - - -
CELEBI 1-mission, 2-law, 3- 1-law, 2-standard, 3- 1-economic, 2-social, 3-
standard,4- honesty, 5- justice, 4-integrity, 5- environmental
equality, 6-objectivity, 7- | sustainability, 6-
respect,8- resource, 9- corporate belonging, 7-
efficiency, 10- corporate ethics

information, 11-
confidentiality, 12-
professionalism, 13-
environment, 14-justice,

15-media
TGS 1-employee awareness, 2- | 1-awareness, 2- 1-social
law and standard, 3- requirements, 03-
individual health, 4- bstructive behavior
compelling

Note: Created by the author
3.12. Concept of Social Responsibility

CELEBI: “In addition to its sectoral successes, Celebi is determined to undertake projects that will make a splash
in the field of social responsibility and to ensure continuity in this regard Creating its corporate social
responsibility projects and approaches within the framework of the principle of giving back to society,
Celebi provides direct or indirect support to different activities, especially education. .....

Celebi Aviation Holding became a signatory of the UN Women's Empowerment Principles”

By combining “concepts of social responsibility” codes of Ground Handling company (only
Celebi) with an inductive approach and collecting the individual meanings of the terms in a holistically
different term content, theme categories and sustainability themes were obtained for the business in
question. The term extracted from the expressions is shown as an underlined example as a code (Table
12)
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Table 12: Analysis of Code-category-sustainability theme for Concepts of Social Responsibility

Company Codes Categories Sustainability themes
HAVAS - - -
CELEBI 1-projects, 2-society, 3- 1-society, 2-future, 3- 1-social
education, 4-future, 5- sustainable
support for women
TGS - - -

Note: Created by the author
3.13. Human Resource Policies

HAVAS: “Itaims to bring the employees it will invest in to the company, to establish sustainable structures that
can carry their knowledge, competence and experience into the future, and to improve the loyalty and
satisfaction of its employees by considering the balance of organizational efficiency and equity.”

CELEBI: “Working at Celebi: With more than 60 years of operational and professional history, Celebi continues
to provide and expand excellent service to its customers all over the world with a customer-oriented and
safety-oriented approach. In order to do this, Celebi offers its employees a practical and developing
environment that allows growth and development anytime, anywhere.

Our Workplace Culture: Celebi started to operate in different countries in the last ten years. Working
with different cultures and expanding globally has made our workplace culture collaborative, inclusive
and diverse.

Our HR Approach: We believe that quality service is only possible with a successful and committed
workforce................ ”?

TGS: “In parallel with its rapid growth, the number of employees of TGS is increasing day by day. The

philosophy of 'the right person for the right job' lies at the basis of TGS's Human Resources policy. The
Company's Human Resources policy is basically based on the following principles”

To carry out the selection and assignment of qualified people appropriate to the competence of the task.

To develop Human Resources practices to meet the managerial needs that will arise in line with the
company's growth targets, to improve the foreign language knowledge of white-........... ”

By combining “human resource policies” codes of Ground Handling companies with an
inductive approach and collecting the individual meanings of the terms in a holistically different term
content, theme categories and sustainability themes were obtained for the business in question. The term
extracted from the expressions is shown as an underlined example as a code (Table 13)

Table 13: Analysis of Code-category-sustainability theme for Human Resource Policies

organizational

productivity, 8-goals, 9-

commitment, 5- | proactive, global
identification, 6-
intellectual capital, 7-
participation, 8-
teamwork,  9-initiative,
10-creativity, 11-
productivity, 12-equal

Company Codes Categories Sustainability themes
HAVAS 1-intellectual capital, 2- 1-intellectual capital, 2- 1-economic, 2-social
future, 3-competence, 4- | vision, 3-efficiency, 4-
efficiency, 5-justice, 6- sustainable human
commitment, 7- resources
satisfaction
CELEBI 1-customer and safety | 1-customer, 2-safety, 3- | 1l-economic, 2-social
focus, 2-development, | diversity management, 4-
management of | culture, 5-intellectual
differences, 3- | capital, 6-employee
organizational culture, 4- | development, 7-
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culture, 4-
communication, 5-
teamwork, 6-reward,
success incentive, 7-fair,
corporate law, 8-
employee rights, 9-
commitment to duty, 10-
open communication, 11-
productivity, 12-leading
business, 13-global, 14-
quality, 15-focus on
learning, 16-individual
responsibility in
development, 17-
personnel and customer
satisfaction, 18-
innovative training, 19-
sustainable training, 20-
trust, 21-standards and
requirements

requirements, 6-employee
7-focus, 8-productivity, 9-
leader, 10-quality, 11-
customer, 12-
responsibility

opportunity,  13-system,

14-feedback, 15-

management by

objectives, 16-leading the

sector, 17-global, 18-

education central

TGS 1-growth, 2- 1-competence, 2- | 1-economic, 2-social

competencies, 3- development, 3-culture,
development-oriented 4-institutionality, 5-

Note: Created by the author
3.14. Strategic Goals

TGS. “TGS aims to continue its rapid and stable growth, which it has adopted since its establishment, by further
improving its service guality. By achieving rapid growth ina ........ ”

By combining “human resource policies” codes of Ground Handling company (only TGS) with
an inductive approach and collecting the individual meanings of the terms in a holistically different term
content, theme categories and sustainability themes were obtained for the business in question. The term
extracted from the expressions is shown as an underlined example as a code (Table 14)

Table 14: Analysis of Code-category-sustainability theme for Companies’ strategic goals

4-customer, 5-stakeholder, 6-
creativity, 7-technology, 8-
reliable, 9-participatory team,
10-global leader, 11-

growth, 3-quality,4-
stakeholder, 5-global leader, 6-
profit, 7-corporateness, 8-
innovation, 9- technology

Company Codes Categories Sustainability themes
HAVAS - - -

CELEBI - - -

TGS 1-growth, 2-stability, 3-quality, 1-corporate sustainability,2- 1-economic, 2-social, 3-

environmental

profitability, 12-
institutionalization, 13-devoted
and competent human
resources, 14-culture of making
a difference through innovation,
15-effective use of technology,
16-brand, 17-sustainable value,
18-efficiency

Note: Created by the author
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CONCLUSION

When the vision and mission statements of the enterprises are examined, the categories created
reveal more economic sustainability due to the emphasis on ensuring continuity in service production.
Only Celebi Airlines in their vision statements and TGS in their mission statements draw attention to
social and environmental sustainability, respectively, in addition to economic sustainability. When the
basic principles/values of the businesses are examined, all three businesses emphasize economic
sustainability, only one business attributes it to environmental sustainability, and two businesses
attribute it to social sustainability. To support these findings, Tabares et al. (2021) emphasize that
economic sustainability in air transportation is directly linked to ground services.

Considering business models/integrated management systems, all three sustainability themes
were reached through content analysis. Code expressions of Celebi Ground Services that do not relate
to environmental sustainability mean that the relative importance of the environment is less in terms of
holistic approach in the integrated management system. In line with the findings of this research, Tiireli
et al. (2019) have linked sustainability in airline services to the human resources of ground services in
all aspects. The codes analyzed and the categories created in terms of quality policies mostly show the
importance attributed to economic sustainability, followed by environmental and social sustainability in
service quality. There is no specific information directly for the quality policy on TGS's business
website.

Content analysis of businesses' customer satisfaction policies revealed social sustainability as a
single sustainability theme. It is noteworthy that there is no direct emphasis on economic sustainability
in businesses' perspectives on their customers. Similarly, Tiireli (2019) considered sustainability as a
key factor in the process of developing innovative behavior to enhance passenger satisfaction. In the
code-category and sustainability theme analysis of the sustainability activities carried out by businesses,
it is seen that they mostly focus on environmental and secondly social sustainability activities. The
purpose of providing any economic advantage while carrying out these activities is not mentioned in the
statements Similarly, Huang (2024) emphasized sustainable energy by pointing out that sustainable
development in airport ground services is directly linked to environmental sustainability.

In terms of safety policies, the human element is at the forefront of all efforts to ensure that
passengers complete their travels in a safe and secure environment, employees continue to work in a
safe and secure environment, accurate diagnosis of risks and taking proactive measures. The prevailing
sustainability theme is therefore social. Similarly, Miguel et al. (2017) in their study measuring the
sustainability performance of airline ground handling operations, have considered accident perceptions
as a value measured within the scope of social sustainability. IATA emphasizes the concept of safety as
a priority in the understanding of sustainability for ground services (IATA, 2024). Alparslan (2024) has
implied social sustainability in the aviation sector by associating sustainability with safety culture and
its relationship with cultural values. In this study, economic sustainability will emerge depending on
social sustainability, as all safety-related processes will ensure continuity of service as an output.

In terms of certification documents of businesses, the company with the most documents
regarding sustainability is HAVAS. The focus of the certificates obtained is the environment, and
secondly, the social sustainability dimension. Only HAVAS has declared this situation in terms of
sustainability certified airports where businesses operate. Sustainability themes of seven airports are
social sustainability as they are environmentally friendly and have a variety of services focused on
people (disabled people, etc.).

The ethical principles declared on the websites of the two businesses were examined and it was
seen that the dominant sustainability dimension was social. Celebi also emphasized the understanding
of environmental protection in its ethical principles.

A single business declared its understanding of social responsibility in these terms. Celebi
provides this support to the society in the field of social sustainability in terms of its declared social
responsibility activities. Through corporate social responsibility (CSR), corporations significantly
contribute to the nations’ objectives of sustainable development and a social market economy that is
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extremely competitive (Stevenson and Marintseva, 2019). Stevenson and Marintseva (2019) state in
their study that corporate social responsibility assessments in the aviation sector can be used to
determine sustainability performance.

In terms of human resources policies, the categories created by all three enterprises reveal the
economic and social sustainability dimensions. Similarly, Tireli (2019) has associated the efforts to
increase passenger satisfaction through ground services human resources with social sustainability by
emphasizing passengers and employees, and with economic sustainability by emphasizing service
quality. There is no direct environmental sustainability theme in the human resources policies of any
business.

Only TGS has directly declared its strategic goals on its official website. The analyzed codes and
created categories of strategic goals touch on all three dimensions of sustainability.

Considering all the themes together, the most dominant sustainability theme for Class A ground
handling services is social, followed by economic, and least environmental. The concepts of "corporate
social responsibility" and "social responsibility" used by business managers have actually revealed an
awareness that will link many activities of the business with the theme of social sustainability.

When looking at the studies on the sustainability dimensions of Turkish airlines in the Turkish
literature, Karakus (2023) carried out a single case analysis in his study, in which aircraft-related
variables were used more intensively and quantitative evaluation criteria were used relatively more, only
in the case of THY. In the study titled "Environmental impacts at airports", which is a publication of the
General Directorate of Civil Aviation, only variables related to environmental sustainability are
explained and IATA recommendations are included (DGCA, 2010). Ground handling companies were
not specifically mentioned.

Barut¢u and Colakoglu (2024) mainly examined their environmental sustainability performance
in their research, considering four companies they identified that operate in airline passenger and cargo
transportation. Some of the criteria used for environmental sustainability assessment in this research
(collaborations in terms of sustainability membership - certificates received, activities carried out
regarding sustainability, operating sustainable accredited airports) are similar to those used in the study
of Barutgu and Colakoglu (2004).

Sustainability awareness is a multidimensional structure that covers individuals' knowledge
levels, attitudes and behaviors on environmental, social and economic sustainability issues (Marcos-
Merino et al., 2020). In this structure, the dimensions of environment, society and economy, which
constitute the basic elements of sustainability, can be taken into consideration in an integrated manner.
The sustainability awareness model organizes this complex structure around three main components:
sustainability knowledge (B), sustainability attitudes (T) and sustainability behavior (D). This model is
based on UNESCO's education framework for sustainable development and addresses the three
dimensions of sustainability within each main component (Altin and Kir¢ova, 2024). According to the
findings of this research, it can be stated that Class A ground handling companies in Turkey have more
social sustainability awareness. When the examined criteria are considered in terms of knowledge,
attitude and behavioral characteristics, it can be stated that they are mostly criteria that reflect attitudinal
and behavioral dimensions. The type of sustainability in which the knowledge component of
sustainability dominates is mostly related to the economic dimension.

The study is the first to examine sustainability dimensions for ground handling companies using
a qualitative method. Additionally, it contributes to the creation of sector-specific sustainability
indicators.

Managerial Implications

The rapidly growing aviation industry also has an important responsibility regarding sustainability
with its economic, social and environmental positive/negative effects (Karakus, 2023). Sustainability
awareness will develop when business managers consider the concept of sustainable management as a
tool to achieve competitive advantage (Baxter, et al., 2015)
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Social responsibility projects and activities carried out in the social sustainability dimension will
positively affect the corporate image and have a positive impact on customer loyalty.

If the collaborations between business managers and their competitors are carried out for the
dimensions and sub-elements where sustainability is relatively less ensured, organizational performance
will be expected to increase. Since Ground Handling companies are suppliers to airline companies, their
sustainability performance can be a guide in diagnosing their future vertical growth.

In this context, especially for ground handling companies that provide integrated services with
the tourism sector, it would be a useful approach to consider the sustainability performance of the
businesses in their business protocols. Businesses that take the environment, passengers and employees
into consideration in the decisions they make and the activities they carry out will be able to increase
the trust and employee loyalty that will arise due to their high sustainability performance (Tiireli et al.,
2019).

Limitations and Further Studies

The fact that the situation assessment regarding the dimensions of sustainability is limited to the
information declared by the businesses on their websites is a limitation for the research. This evaluation
was carried out assuming that all sustainability activities, stated policies and operational processes of
the businesses are carried out as specified. The study can make a more detailed sustainability dimension
assessment for each criterion examined by using numerical data and metric measurements from activity
reports. Comparison of the organizational-structural variables and sustainability performances of the
companies in question is another research topic.
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This study aims to analyze the degree of institutionalization of the Constitutional Court of the
Republic of Tirkiye. Institutionalization has become a significant focus in political science,
particularly in light of the growing impact of institutional deterioration at global and local levels. The
functionality and sustainability of institutions are critical for modern political systems. This study
evaluates the extent to which the Constitutional Court meets key institutionalization criteria, adopting
a rational institutionalism approach. The research begins with a literature review on
institutionalization and develops a model specific to the Turkish context. This model enables
comparative analyses with examples from national and international settings. The study evaluates
institutionalization across three dimensions: autonomy, differentiation, and resilience. Autonomy
involves the selection of court officials, independence in decision-making, and protection from
external influences. Differentiation examines internal specialization, division of labor, and
organizational complexity. Resilience considers the court’s history, physical infrastructure, budget,
and staff salaries. The findings provide a comprehensive analysis of the institutionalization process
of Tiirkiye’s Constitutional Court and judicial institutions more broadly. By identifying challenges
and offering insights, the study aims to contribute to the theoretical and practical understanding of
institutionalization in the judiciary.
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Bu ¢alismanin temel amaci, Tiirkiye Cumhuriyeti Anayasa Mahkemesi'nin kurumsallagsma diizeyini
kapsaml1 bir sekilde incelemektir. Kurumsallagsma kavrami, ozellikle kiiresel ve yerel diizeyde
yasanan kurumsal bozulmalarin etkisiyle siyaset bilimi literatiirinde dnemli bir yer edinmistir. Bu
baglamda, modern siyasal sistemlerde kurumlarm islevselligi ve uzun vadeli siirdiiriilebilirligi kritik
bir aragtirma konusu haline gelmistir. Literatiirde, kurumlarin islevlerini yerine getirebilmesi i¢in
belirli kriterleri karsilamalar1 gerektigi genel bir kabul gormektedir. Bu c¢alismada, Anayasa
Mahkemesi’'nin bu kriterleri ne Olglide karsiladigi degerlendirilmistir. Calisma, rasyonel
kurumsalcilik yaklagimini benimsemekte ve kurumsallagsma kavramina iliskin teorik ve ampirik
caligmalardan faydalanmaktadir. Oncelikle, kurumsallagma siirecine yonelik literatiir incelenecek ve
Tiirkiye baglamina 6zgii bir kurumsallasma modeli gelistirilmistir. Bu model, hem ulusal hem de
uluslararas1 baglamdaki orneklerle karsilastirmali bir degerlendirme sunmay: hedeflemektedir.
Gelistirilen model cercevesinde Anayasa Mahkemesi’nin kurumsallasma diizeyi, ozerklik,
farklilagma ve dayaniklilik gibi temel kriterler iizerinden degerlendirilmistir. Kurumsallagmanin
6zerklik boyutu, dzellikle mahkeme gorevlilerinin se¢imi, karar alma siireclerindeki bagimsizlik ve
mahkemenin dis miidahalelerden ne dl¢tide korundugu gibi unsurlari icermektedir. Farklilagma ise
mahkemenin i¢ uzmanlagsma kapasitesi, is boliimii, gérev tanimlari ve organizasyonel yapisinin
karmasiklig1 izerinden ele alinmigtir. Dayaniklilik boyutunda ise mahkemenin kurulus tarihi, fiziksel
altyapisi, biitcesi ve mahkeme personelinin maaglart gibi uzun vadeli siirdiiriilebilirligi etkileyen
gostergeler dikkate alinmustir. Sonug olarak, bu c¢alisma, Tiirkiye’de yargt kurumlarinin
kurumsallagsma siirecine dair teorik ve uygulamali bir analiz sunmaktadir. Elde edilen bulgular,
yalnizca Anayasa Mahkemesi’nin degil, genel olarak yargi kurumlarinin kars: karsiya oldugu
zorluklarin anlagilmasina da 151k tutmaktadir.
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The Institutionalization of the Constitutional Court in Tiirkiye

INTRODUCTION: CONSTITUTIONAL COURT FROM AN INSTITUTIONAL
PERSPECTIVE

Global politics is currently experiencing a pivotal shift. The foremost concern for social scientists
lies in the fact that we are presently undergoing a period of institutional decline and decay (Fukuyama,
2000: 1-30). At the global level, numerous international organizations are unable to meet the
expectations of the international community, and on a national level, it is apparent that institutions may
not be equipped to address increasing social demands in specific areas. Such dysfunction, deregulation,
and normlessness in institutions facing increasing mobilizations can lead to criticism that they are unable
to shape constituent behavior or influence outcomes - both essential duties. In this direction, several
countries are holding discussions to facilitate the return of institutional capital and institutionalization
studies to reorganize institutions that are believed to be in crisis and keep them relevant (Mainwaring,
2018: 1-18).

Institutionalization refers to the systematic and artistic approach to policy-making. In his 1965
article "Political Development and Political Decay,” Samuel P. Huntington, a key figure in
institutionalization literature, defines the concept as "the process by which organizations and procedures
acquire value and stability" (Huntington, 1965). For Huntington, institutionalizing political systems "of
all types, not just modern ones," involves institutionalizing organizations and procedures (Huntington,
1965: 393). Therefore, institutions are significant because they establish the rules of the game. Legal
institutionalization, in essence, manifests as consistent responses to recurrent questions. In other words,
if an institution or organization has completed its institutional development, rules exist that shape and
stabilize behavior.

Another important issue regarding institutionalization is the role of collective action. It is crucial
to have a coordinated effort among institutions for the healthy functioning of the state. To ensure such
collective action, both formal and informal norms, rules, and procedures are necessary. Therefore, the
rules enabling institutions to act towards a shared common goal do not only need to be formally
established. These informal capabilities that promote positive development within the system are hotly
debated in the new institutionalist literature. An institution within the system is considered
institutionalized to the extent that it is a crucial functioning component by integrating a distinct identity
and mission through its formal and informal capabilities (Ostrom, 1990: 1-23).

While institutions have gained importance in the modern era, Constitutional Courts are one of the
primary institutions that help maintain domestic socio-political order and stability in countries. In
addition to their primary duty of safeguarding the rights and freedoms of individuals against state power
and resolving inter-institutional disputes, Constitutional Courts have additional duties such as final
adjudication of electoral disputes, judging high state officials as supreme court, and auditing political
parties' programs and activities for constitutionality. Their critical roles in maintaining continuity of the
state system in the era of institutional corruption and decay have been recognized (Atar, 2008: 104-112).
Therefore, research will focus on the institutionalization of Constitutional Courts in the new era, with
detailed analysis of the development of their formal and informal capacities. This study is unique in that
it specifically examines the Turkish variant of these judicial bodies.

Looking at the developmental trajectory of the Turkish Constitutional Court, it is possible, that
despite past political upheavals like coups d'état, a social scientist analyzing the court's evolution from
the 1960s onwards, would observe a greater degree of institutionalization in its characteristics and
structure. The current court demonstrates a more developed and structured approach, both formally and
informally (Kog et al., 2023). While it is important to identify the line of change and development,
previous studies have presented a cross-sectional perspective that prioritizes the legal dimension or
evaluates the institution statically. Consequently, the historical dynamics of the court remain unknown,
and a more thorough analysis of its significant changes is necessary.

The Constitutional Courts' crucial role in the state order necessitates their independence as
institutions, resulting in contentious debates about the criteria for membership, selection methods, and
term limits. Court structure directly impacts their efficiency and functionality. However,
institutionalization studies suggest that a fully institutionally developed organization should exhibit
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stable behavior patterns both internally and in its interactions with the external environment (Levitsky,
1998: 77-92). The objective of this study is to evaluate these debates in order to analyze the
institutionalization of courts using objective criteria and indicators and to determine the level of
institutionalization of the unit of analysis.

As the study aims to identify institutionalization through criteria and indicators, it is based on
rational institutionalist approaches. The presupposition of the study is that political institutions are a
byproduct of political bargaining processes. In other words, political institutions can be synonymous
with organizations that establish the rules of the game in a particular system. In this regard, political
actors may occasionally back the establishment of institutions like the judiciary, while at other times
they may adhere to the view that institutions should only be managed with regard to power struggles
(Frye, 1997). While some political elites may work to control institutions during times of uncertainty
and chaos, others recognize the importance of institutional development and strive for judicial reform.
It is essential to acknowledge this distinction. In this study, the rational institutionalist approach to
judiciary institutional development assumptions will be utilized for support. These assumptions include
the notion that politicians can make choices based on their concerns or interests, that choices can be
influenced by uncertainty conditions, and that bargaining power related to uncertainty can also influence
the choices made (Geddes, 1999).

This study aims to assess the level of institutionalization of the Turkish Constitutional Court. It
will provide a historical overview of the Court since its establishment up until today, with a particular
focus on its institutional changes during the Justice and Development Party (AK Party) period. There
are advantages to examining the Constitutional Court with a narrowed lens on the AK Party era. The
court holds significant duties and powers within the state administration system and serves as the chief
mechanism for legal and constitutional oversight in contemporary political systems. Firstly, there is a
distinct moment of break and rupture in the pre-AK Party period regarding the tutelage system over the
judicial system. This is valuable for comparing institutional developments before and after 2002. Hence,
2002 marks as an identifiable starting point, and one can track the steps taken in institutional
development. Another advantage is the remaining legacy of the tutelage system before 2002. The
tutelage system, characterized by intense ideological affiliation, judicial activism, and lack of
democratic legitimacy, may help explain the institutional changes promoted after 2002.

To summarize, this study will use a rational institutionalist approach and begin by reviewing
existing literature on the institutionalization of Constitutional Courts. An overview of the standards and
metrics used in previous literature to evaluate courts will be presented. Subsequently, this article will
discuss the criteria and indicators that should be used in analyzing the Constitutional Court of Turkey
with reference to the history of Turkish politics and judiciary, which has its own unique line of
development. Finally, based on the identified criteria and indicators, an evaluation will be made
regarding the level of institutionalization of the Turkish Constitutional Court.

1. INSTITUTIONALIZATION LITERATURE AND CONSTITUTIONAL COURTS

The literature on political institutions, which is as old and developed as the history of political
science, has not only recognized the importance of institutions, but has also begun to emphasize the
importance of institutionalization, especially since the 1960s with the rise of modernization political
development studies. While institutionalization is the first characteristic to be considered in terms of
modern political development, how to determine whether institutionalization is present or not has been
a question mark. In this regard, Huntington, Polsby, Keohane, Welfling, Panebianco, Polsby, Keohane,
Welfling, Panebianco and others have proposed certain criteria for determining the degree of
institutionalization and tried to prove the evaluation of these criteria through the indicators they
proposed. For the institutionalization of constitutional courts, names such as Bumin and McGuire have
pioneered the literature.

In addition to his definition, Samuel P. Huntington pioneered the institutionalization literature
with the criteria and indicators he identified. To operationalize institutionalization, Huntington presented
four continuous criteria for institutions: compatibility, complexity, autonomy, and coherence. The first
criterion for organizations to endure challenges over time is adaptability. The proposed indicators to
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assess adaptability include chronological age, generational age, leadership turnover, and the number of
functional modifications. The second criterion is complexity, which pertains to "the proliferation of
organizational subunits and functions, and the abundance of distinct types of organizational subunits".
The indicators used to determine complexity include the quantity and types of organizational subunits,
along with the quantity and types of functions performed by the organization. The third criterion,
autonomy, is the antithesis of commitment and subordination, indicating "the degree to which political
organizations and procedures exist independently of other social groups and methods of behavior".
Autonomy can also be measured by personnel control norms like patronage, influence, and purges as
well as the organization's ability to manage its material resources. The institutionalized organization's
final criterion is coherence, which is the opposite of internal disagreements and can be gauged by the
proportion of dissenting predecessors. According to Huntington's criteria of cohesion, autonomy,
complexity, and coherence, an organization can be deemed institutionalized (Huntington, 1965).

After Samuel P. Huntington, who is often credited with being the father of institutionalization
studies, another renowned work in this field is Nelson Polsby's (1968) study of the United States House
of Representatives. Polsby offers a framework for understanding the institutionalization of the
legislature based on three critical criteria: 1) boundaries, 2) complexity, and 3) universal decision-
making rules. The first criterion, boundary, as measured by Polsby's indicators, includes factors such as
an organization being relatively well bounded, free from environmental pressures, easily identifiable by
its members, and with leadership primarily recruited from within the organization (Polsby, 1968: 145).
Polsby's second criterion is complexity, which bears resemblance to Huntington's complexity criteria as
both use indicators related to the product of the number and diversity of organizational sub-units. The
final criterion for Polsby is institutionalization, where organizations generally rely on universal and
automatic methods to conduct internal affairs, rather than specific criteria. Universal precedents and
rules are followed, and merit-based systems replace clientelistic ones (Polsby, 1968: 145-146).

After analyzing the works of Huntington and Polsby, the final example to be considered is that
of Robert Keohane. Keohane, a key figure in neo-liberal institutionalism, attempts to apply the concept
of institutionalization to a decision-making body as a whole. In his study, which centers on the
institutionalization of the United Nations General Assembly, Keohane enumerates the criteria for
institutionalization by developing a fresh set of political criteria including autonomy, differentiation,
and resilience. According to Keohane, all three dimensions are related to the relationship between the
organization and its environment. In this context, differentiation reflects the "organizational differences
between the organization and the environment," while resilience and autonomy reflect the interactions
between organizational capabilities and environmental pressures (Keohane, 1969: 862).

Keohane argued that the autonomy criterion is the most significant and intricate variable among
the three components he identified as elements of institutionalization. This criterion demonstrates the
organization's capability to resist environmental pressures and make autonomous decisions (Keohane,
1969: 866). Accordingly, Keohane accepted some of Huntington's autonomy indicators and added the
following indicators as an extra: 1) the distinct character of organizational norms and values; 2)
personnel control; 3) control of material resources; and 4) the impact of organizational norms on the
political process. Again, Keohane's indicators of differentiation include staff experience and
incentivization within the organization, as well as experience analysis and incentive models. Meanwhile,
indicators of durability consist of the level of acceptance in proportion to the number of members, and
the willingness of the government to support the organization (Sahbaz et al., 2022). Additionally, simple
adaptability in relation to Huntington's chronological and generational age, as well as functional change,
and system stability are also crucial (Keohane, 1969: 866-867).

Mainstream examples using criteria and indicators to assess institutionalization have prompted
the application of analogous criteria and indicators to the evaluation of Constitutional Courts. Within
this framework, one can point to the works of Kirill M. Bumin on the Constitutional Courts of post-
Communist countries and Kevin T. McGuire on the US Supreme Court as noteworthy examples. For
instance, Bumin has assessed the institutionalization of post-Communist Constitutional Courts based on
three primary criteria: differentiation, durability, and autonomy. Bumin explains that differentiation
pertains to the organization's separation from its surroundings, while resilience and autonomy reflect the
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interplay between organizational capabilities and political pressures. Applying three criteria to 28
countries that transitioned to a new post-communist system, Bumin utilized eleven indicators for
assessment. Using objective evaluations such as legislative fragmentation, legislative-executive
relations, political transparency, participation in the EU accession program, foreign aid conditions,
annual GDP changes, political rights and civil liberties scores according to Freedom House, and their
own judicial validity score, Bumin attempted to evaluate the level of institutionalization of the courts
(Bumin, 2015).

Similar to Bumin, McGuire attempted to identify the institutionalization of the US Supreme
Court based on criteria such as differentiation, resilience, and autonomy. However, he developed a
different set of indicators for evaluating these criteria. In this context, McGuire identified seven
indicators: internal court rules, court location, discretionary agenda, federal judicial experience, law
clerks, judges' delegated duties, and expenditures per judge. Bumin discussed the first criterion for the
institutionalization of the Supreme Court, differentiation. In this context, differentiation refers to the
establishment of clear boundary lines that determine the court's distinctiveness from its environment.
The standards for distinguishing are: 1) the nomination of federal judges to the Supreme Court, 2) the
decrease in transfer obligations for judges, and 3) the geographic placement of the Court. According to
McGuire, the second standard, resilience, indicates gradual advancement in terms of the capacity to
withstand and adjust to changes. To determine the resilience criterion level, McGuire utilized objective
indicators, including the judge's salary as an estimate of institutional expenditure and the number of
clerks to evaluate their capacity to enhance internal quality. Finally, to evaluate autonomy — defined as
the ability to make independent decisions, McGure assessed the court's internal rules and the optional
agenda indicators that it can pursue regardless of external factors (McGuire, 2004).

2. A MODEL PROPOSAL FOR TURKIYE

Leading studies proposing a model to identify the institutionalization of Constitutional Courts
can provide inspiration for the Turkish case. In institutionalist research, a proposed model may be
applicable to all case studies, but at times, due to diverse characteristics of the unit of analysis, it may
not be feasible. The literature reviewed above indicates that the well-known works cannot be universally
applied to every country, given the various historical, sociological, and institutional experiences of the
countries under analysis. In other words, it would be incorrect to utilize the models employed in the
USA, European countries or post-communist countries in Turkey. In other words, Turkey's distinct
political history, geopolitical position, and social and institutional transformation necessitate the
development of a uniquely tailored institutionalization model. Comparative institutional studies aim to
capture localized adaptations of global trends. As such, variations in indicators are to be expected, even
when the criteria for the proposed model are consistent (Cemrek, 2004).

Following the precedent set by the model, this study will examine the institutionalization of the
Turkish Constitutional Court utilizing three distinct criteria: differentiation, resilience, and autonomy.
These criteria are chosen for their universality and their definitions are widely accepted, resulting in
minimal divergence. In this context, differentiation is primarily an expression of an institution's identity,
position, and abilities in relation to its environment over time, while resilience refers to an institution's
capability to withstand the pressures it faces in its relations with its environment, particularly in terms
of its organizational structure (Bumin et al., 2009). Autonomy, defined as the primary criterion for
institutionalization in any organization, pertains to the organization's capacity to make independent
decisions and demonstrate behavior in its environmental relationships, free from external actors (Bumin
et al., 2009). While all the suggested criteria aid in determining an organization's functionality within
the system, an organization that satisfies all three criteria is considered to have achieved the highest
degree of institutionalization.
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Tablo 1. Consitutional Court Institutionalization Model
Criteria Indicators
. . 1-) Election of Court Members
1-) Differentiation 2-) Physical Location(s) of the Court
1-) Court Date
2-) Resilience 2-) Internal Specialization Capacity
3-) Internal Rules and Procedures
1-) Budget of the Court
2-) Salaries of Court Members
3-) Autonomy 3-) Decision Autonomy
4-) EU Accession Process
5-) International Aid

Source: Author's Own Framing

Since the criteria are universal, and the indicators are specific, we plan to identify ten indicators
to evaluate each criterion. The differentiation criterion will be assessed through the court member
selection and physical court location indicators. The resilience criterion will be assessed through court
history, specialization capacity, and internal rules and procedures indicators. The autonomy criterion
will be evaluated based on the court's budget, the salaries of its members, decision-making
independence, the process of joining the EU, and international assistance.

To clarify the chosen criteria, the indicator for selecting court members is crucial for establishing
the identity, position, stance, and legitimacy of the institution. The institution's status and position
relative to other institutions in the system demonstrates its value. Again, the court's legitimacy among
the public and other institutions is indicative of its position within the system. The selection of members
by institutions elected by the people enhances the court's democratic legitimacy. Conversely, the
selection of members by tutelage bodies or veto actors within the system diminishes the degree of
legitimacy. Another concrete measure of differentiation pertains to the physical location and space of
the Court. The absence of a dedicated building is deemed to reflect the Court's lack of importance and
value in the system. Conversely, the possession of a building with physical capacity signifies the Court's
elevated identity and status in the system. Similarly, owning or moving to a building with greater
capacity can also exemplify the increase in the value of the court.

Within the durability criteria, the court's history provides an indicator of its well-established
nature. Important indicators include the founding of the institution, its growth, and its age. The ability
for the institution to endure through challenges is evident in its current status as an established and strong
entity. In this context, the level of institutionalization is higher in older institutions that have had more
positive or negative experiences throughout history. Additionally, the court's growing specialization is
another indicator of institutional resilience. This increase in capacity, which facilitates efficient
functioning and enables action-taking, is linked to organizational development and internal processes.
In this regard, the organizational differentiation and existence of hierarchical sub-units since the
institution's establishment are more appropriate for evaluation. The court's level of institutionalization
can be determined by the complexity of its structure, including its internal affairs, relations with other
institutions, and units created for relations with society. Indeed, here the criterion of resilience is also
combined with Huntington's criterion of complexity. The final aspect to evaluate for resilience pertains
to the ability to establish and implement institutional regulations and protocols. The indicator, which
may also be considered in the autonomy criterion of certain institutionalist analyses, is included in the
resilience criterion because the internal production and development of rules, norms, and values help
construct a court structure that is as durable as it is autonomous. In this regard, an institution's
development of its internal rules serves as an indicator of institutionalization and carries more weight
than the existence of formal rules. Additionally, the capacity for informal rules is also highly valued
within the system, in addition to the rules that govern it as a whole.
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In terms of autonomy, which corresponds to the final criterion, the institution must first and
foremost be independent for institutionalization to occur. Since this independence has a financial
component, the budget for meeting the court's needs will be discussed. While who controls the
institution's budget is significant, the institution should not be financially dependent in terms of its
functioning. Again, the autonomy of the institution is crucial not just in relation to institutional funding,
but also for guaranteeing the financial independence of its members. Since it is the members of the court
who will be making key decisions, objectivity is essential. Therefore, judges must have the ability to
lead self-sufficient lives in order to reach unbiased judgments. This is determined based on the salaries
of the members.

The evaluation of the Court members' independence in decision-making requires consideration
of non-material elements alongside material ones. In this regard, case studies that allow for an
assessment of decision autonomy within the institutional framework are valuable, despite the
significance of the decision-making process. In this regard, the court's capability to form its own agenda
and subsequently decide on cases independently is a crucial parameter reflecting its autonomous
decision-making process, despite the forceful and structured political agenda. Furthermore, it is
acknowledged that countries during the harmonization process, striving to join the European Union, can
realize a comparatively greater autonomous judiciary decision-making process. In this regard, this essay
will briefly analyze Turkey's protracted EU membership process. Moreover, it is acknowledged that
foreign financial or non-financial aid given to countries has an effect on their judicial processes. Thus,
this paper will examine the influence of foreign assistance received by Turkey after the establishment
of the court.

3. INSTITUTIONALIZATION of THE CONSTITUTIONAL COURT in TURKIYE

3.1. Differentiation:

Established following the adoption of the 1961 Constitution, the Constitutional Court is regarded
as a prestigious institution due to its unique selection process. Members of the court are elected via a
mixed system, whereby the power to elect is shared among the higher courts (eleven members), the
Parliament (seven members), and the President (two members). Although the Constitutional Court
comprises fifteen regular and five substitute members, the election of seven members by the Turkish
Grand National Assembly, including five regular and two substitute members, provides a certain level
of democratic legitimacy and public acceptance. However, the capacity of high courts to appoint eleven
members, including eight regular and three substitutes, diminishes the court's democratic power, despite
the positive evaluation of judicial independence. Moreover, even the President of the Republic must
select one member from the candidates proposed by the Military Court of Cassation when appointing
two members (Turkish Constitution, 1961).

The Constitutional Court, which had limited democratic legitimacy under the 1961 Constitution,
was further demoted under the 1982 Constitution. The Court's membership was reduced to eleven
original and four substitute members, and it was perceived as an institution requiring more control.
While the authority to determine all members now rests with a single person (the President) who does
not directly receive the people's vote, the proposed capacity of the high courts to exert influence has
been maintained. However, the TGNA has not been granted the power to appoint even one member.
This arrangement has sparked debates about tutelage in the judiciary, but it has also diminished the level
of democratic legitimacy. Indeed, prior to 2010 and the amendment of the Constitution, the most notable
critique centered on the democratic character of the court and recommended that the TGNA play a role
in selecting new members (Atar, 2008: 100-101).

Article 146 of the 1982 Constitution restructured the Constitutional Court following the
referendum of September 12, 2010. The amendment increased the number of members from eleven to
seventeen and abolished the reserve membership. While the increase in the number of members indicates
a change in the Court's outlook, more importantly, the TGNA has regained the power to elect members.
Accordingly, paragraphs 2 and 3 of Article 146 of the 1982 Constitution gave the power to elect the
members of the Constitutional Court to the Parliament and the President of the Republic. Although this
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was a very strategic step in terms of democratizing the Court, the fact that the TGNA did not have the
power to directly elect members again reveals a limited democratic change. In this respect, the TGNA
had the power to appoint indirectly through the recommendation of the Court of Accounts and the
presidents of the Bar Associations, while the President had the power to select four members directly.
The President could select the remaining ten members from among three candidates nominated by the
Court of Cassation, the Council of State, the Military Court of Cassation, the Military High
Administrative Court, the Court of Accounts and the Council of Higher Education. Finally, it can be
said that the Court reached its most democratic status with the constitutional amendments made by
referendum in 2017. In addition to retaining the TGNA's power to choose members, the highest level of
institutionalization in member selection has been achieved in history through the removal of the Military
Court of Cassation and the Military Administrative Court, as well as the inclusion of popular votes for
the presidential election.

Regarding the physical structure of the court and the institutional identity it represents, it is
noteworthy that the court has been housed in three buildings to date. The Constitutional Court, which
held greater importance during the 1960s than in the 1980s, initially began its operations in a rented
service building on Selanik Street in Ankara. Considering the Court's place and importance as a State
Institution, efforts to build a new structure reflecting its position began in 1973. In 1974, a 7250 square
meter plot of land on Atatiirk Boulevard near the entrance of the Grand National Assembly of Turkey
was allocated as an appropriate location. However, construction of the building was prevented by zoning
plan issues, and the Constitutional Court was unable to relocate to the TBMM because Simon Bolivar
Street property had been allocated to the court in 1982 (Bayrak¢1 & Kogman, 2023).

Between 1962 and 1989, the Constitutional Court was located in a rented service building on
Selanik Street. Later, it was relocated to the service building on Simon Bolivar Street from 1989 to 2008.
The Court gained occupancy of the building in 1989 after it was transferred from various state
institutions. In 1982, the building was no longer of use and was transferred to the Court. The anniversary
events were previously hosted at conference halls of Hacettepe University and Ziraat Bank. However,
on April 25-26, 1989, they were held for the first time in the Supreme Court Hall, which was built as an
annex to the existing building. Until 2008, the Court remained active on Simon Bolivar Street. It then
relocated to its current service building in Ahlatlibel Yalincak Village in the Cankaya district of Ankara
in 2009. The Court's new service building was inaugurated on April 24th, which coincided with the
anniversary of its establishment. The building's capacity has reached an all-time high. The media
reported on the multifunctional features of the building, which includes the President, Deputy President,
members, and rapporteurs in Block "A," the Supreme Court in Block "B," the Court of Dispute and other
administrative personnel in Block "C," and social areas in Block "D."

In conclusion, it is noteworthy that the Turkish Constitutional Court has shown positive
institutionalization progress over time, evident in the method of member selection and infrastructure
improvements. It can be stated that the court, established in the 1960s, has undergone a democratization
process and has attained its most democratic state. This is linked not only to the TBMM's role in
appointing members but also to the fact that the President, who plays a key role in the selection, is
elected by the public. The court experienced a setback in the 1980s but has since rebounded. This
demonstrates that the external environment's design can have a positive impact on any institution within
the system. In essence, the alteration in Turkey's government system has boosted the Constitutional
Court's democratic capability. Likewise, it can be noted that the court's standing within the system is on
the rise in terms of its location. The move from a leased space to a dedicated building, which can impact
staff efficacy, is a crucial factor in assessing the Constitutional Court's elevating status. In essence, it
can be concluded that the court has achieved a significant level of institutionalization in terms of
differentiation.

3.2. Resilience:

Returning to the resilience of the Constitutional Court, we can begin by acknowledging that, in
terms of party history, it is a 58-year-old institution with extensive experience from its inception. In
domestic politics, the Court was established during a period of uncertainty following a coup d'état, and
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later endured challenges during events such as the 1980 coup d'état and the post-modern coup d'état
process of February 28, 1997. In addition, our Court has also successfully survived FETO's coup
attempts of December 17-25, 2013 and July 15, 2016 and emerged from this process with increasing
experience and capacity. The court has encountered several foreign policy challenges, including the
Cold War, the EU negotiation process, and the post-9/11 War on Terror. The court has also been exposed
to the institutional learning environment where external influence is feasible. Its institutional history is
marked by tests such as party closure cases. At this point, the Constitutional Court has demonstrated its
adaptability as one of the most functional institutions throughout Turkey's historical institutional
transformation period. The President of the Court, Ziihtii Arslan, divides the court's history into three
distinct phases, as evidenced by his speeches (Arslan, 2016). From a supreme judicial body that
supervised the constitutionality of laws until 2012, the Court has evolved into a jurisdictional body
focused on safeguarding the fundamental rights and freedoms of individuals. This transformation
occurred as a result of the inclusion of individual applications in its jurisdictional framework post-2012,
and the latest phase of the Court emerged following the adoption of the new government system through
the 2017 Constitutional Amendment. In this system, the Constitutional Court's jurisdiction has been
extended to encompass the judicial review of presidential decrees - executive regulatory acts - alongside
legislative acts (Constitutional Court 57, 2009). This expansion demonstrates the court's exceptional
institutionalization over time, reflecting its adaptive capabilities.

Within the framework of the resilience criterion, institutionalization requires the Constitutional
Court's judicial function, based on its own powers, to be supported by the central organizational
structure. In fact, the central organizational structure's capacity of expertise from the top to the bottom
positively impacts the process of taking action. The Presidency, General Assembly, Research and
Jurisprudence Unit, Divisions, Commissions, and General Secretariat of the Court fulfill their duties
according to established protocol, contributing to the Court's operation. Additionally, specialized
officials such as rapporteurs and deputy rapporteurs participate in judicial and administrative tasks to
support institutional processes. In addition, the court regulation specifies that there are also departments
which aid the institution's administrative duties. Service units, including the Registry, Directorate of
Administrative and Financial Affairs, Directorate of Personnel, Directorate of Publications and Public
Relations, Directorate of External Relations, Directorate of Strategy Development, Directorate of
Technical Services, Directorate of Private Secretariat, Press Consultancy, Directorate of Individual
Application, Directorate of IT, Institutional Medicine, Civil Defense Expertise, and the Center for
Constitutional Jurisdiction Research, facilitate the smooth functioning of the court's interactions with
both internal and external environments. These services encompass needs ranging from technical
requirements to public relations with the media and external relationships. In conclusion, it can be stated
that the essential requirements for a rational and efficient functioning process in line with a
contemporary bureaucratic institution have been fulfilled.

The final measure of institutionalization with regards to resilience pertains to the internal
regulations and protocols of the organization. The existence of a body of internal regulations that direct
the behavior of its members, in contrast to regulations enforced by the overarching system, indicates a
sustained and steadfast institutional conduct. In this regard, the court's internal regulations align with a
necessary set of rules. Although Article 140 of the Constitution and Law No. 6216 establish the duties
and powers of the court, it created internal bylaws and regulations to govern its operations. These rules
only apply to the court and regulate its internal functioning. However, although the formal capacity is
significant, it is acknowledged that informal rules also assist in adapting to changes in the external
environment. In this regard, a similar informal capacity can be observed in the addresses of the
Constitutional Court's President, Mr. Arslan. For example, Arslan suggested that the Constitutional
Court's rights-based approach in individual cases exceeds the guarantees outlined in the European
Convention on Human Rights. This implies the Court's ability to generate international norms informally
in the modern era. Again, it is stated that the court's decisions in the new government system will have
a significant impact on the relations between the legislative, executive, and judicial branches. Mr. Arslan
referred to the court's informal capacity to promote institutional harmony needed in the new era (Arslan,
2023).
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3.2. Autonomy:

While the autonomy criterion is a significant aspect for the court to perform its duties
independently, the institution having its own resources is equally crucial for judicial independence.
Hence, analyzing the budget of the Constitutional Court reveals that the institution is not reliant on
external actors, which is imperative. In the institution, which is managed with its own budget within the
central general budget, the President of the Court is the primary individual accountable for the budget,
with the General Secretariat following. In actuality, the President of the Court supervises the compliance
of court expenses with the budget, while the General Secretariat is responsible for budget allocation and
keeping the President informed. The Court's Budget Operations Office creates unit budgets based on
their appropriation needs and legal principles. The Secretary General represents the Court in budget
negotiations with Parliament, but there is no observed dependency relationship in this process. The
Secretary General represents the Court in budget negotiations with Parliament, but there is no observed
dependency relationship in this process. The Secretary General represents the Court in budget
negotiations with Parliament, but there is no observed dependency relationship in this process.

In addition to the court's budget, the court members, who are the crucial factors and correspond
to the main decision-makers, should also have individual independence. Therefore, it is widely accepted
that the court members should receive an adequate salary to maintain an autonomous life that excludes
external pressure. In this context, an objective analysis of court member salaries reveals that the average
salary is 200,000 TL, which is significantly higher than the average income in Turkey.With a 49,864
TL average salary, it is evident that a member of the court earns almost four times more than the average
income in the country. When evaluated within the context of Turkey's average income, which is
approximately 27,550 TL, it can be determined that the court members belong to the high-income
category, exceeding upper middle-income levels (IMF, 2024). Therefore, the court members' salaries
typically provide enough income to avoid any potential misconduct allegations during the decision-
making process (Ozsahin & Sahin, 2023).

In addition to the court's financial independence, its impartiality towards external factors that may
influence decision-making is a key indication of institutionalization. Therefore, a court's ability to
establish and follow its own agenda is directly related to its decision-making autonomy. In order to
demonstrate the Constitutional Court's autonomy, particularly in relation to political institutions, recent
experiences have revealed that Decree Laws (KHK) were deemed unconstitutional when appropriate.
For instance, the non-reappointment of executives who were dismissed by decree decree and then
reinstated by a commission decision was ruled unconstitutional by the unanimous decision of the
Constitutional Court (Agil, 2020). Again, the Constitutional Court's General Assembly determined that
the freedom of expression of 10 scholars who were dismissed by an emergency decree had been violated
(Kiran, 2019). Finally, the Supreme Court reviewed individual requests concerning Wikipedia, which
was blocked on April 29, 2017, due to "articles and comments attempting to portray Turkey on the same
level as and in collaboration with various terrorist groups". The court ruled that the decision to block
access violated freedom of expression (Dal, 2020). While more examples could be provided, the crucial
matter here isn't whether the court's rulings are correct or incorrect, but rather the court's capacity to
make independent decisions, even if it might draw political interference and criticism.

Institutionalization of the judiciary serves to provide financial and decision-making
independence. Additionally, it is seen as an opportunity to promote the institutional development of
Constitutional Courts in connection with the European Union (EU) membership processes. It is
generally believed that in exchange for the various benefits associated with EU membership, politicians
in member states will act rationally and implement judicial policies that align with EU standards.
Turkey-EU relations have been dealt with on a political basis rather than a legal one since the beginning.
From the closure cases of political parties to the current refugee crisis, all issues have been approached
politically instead of legally. The Turkish political establishment has tended to evaluate these relations
in a rational and pragmatic manner (Arikan, 2012). Intervention from the EU has focused on politics
rather than actions that could impede the independence of the judiciary. The EU has made
recommendations and criticisms on various issues, from politics to the judiciary, in its annual country
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progress reports. However, none of these efforts have undermined the decisional autonomy of the
Constitutional Court. On the contrary, Turkey has frequently implemented judicial reforms by referring
to the EU accession process. Since 2001, Turkey has received 140 million Euros from the EU to support
judicial reform. It can be argued that Turkey shares the perspective of the "EU 2020 Justice Agenda."
Therefore, Turkey's EU accession process has not negatively affected the autonomy of Constitutional
Court institutionalization.

Finally, it is acknowledged in the literature that foreign aid can have both positive and negative
effects on judicial development. While there are instances where foreign aid has incentivized countries
to reform their judiciary and make progress, there are also cases where it has led to political instability
through judicial activism. In recent years, Turkey has stood out for its humanitarian and development
assistance rather than being a recipient of foreign aid. Nonetheless, in the past, Turkey has received
foreign aid during certain periods. It is worth noting that Turkey has not received foreign aid recently.
The $4.1 billion it received as a coalition partner during the 1991 Gulf War, the $635.8 million it
received from the OECD for economic development in 2002, and the $8.5 billion it received during the
2003 Irag War can be considered in this category (A Request For, 2003: 19). However, none of this aid
has resulted in an incentive for judicial development or activism. In recent years, the EU has provided
assistance to Turkey, particularly in the refugee domain, alongside judicial reform support. Turkey
received €3 billion annually from EU countries in 2015-2016, 2016-2017, and 2018-2019 (European
Civil Protection, 2020). While this assistance was primarily utilized for refugees in need of support
within the country, it cannot be objectively stated that it produced either a favorable or unfavorable
impact on judicial development. Thus, there is no discernible trend in the history of Turkey with regard
to dependency relationships stemming from foreign aid that could potentially compromise the judiciary's
autonomy.

CONCLUSION

The evaluations made based on the criteria and indicators established for institutionalizing the
Constitutional Court demonstrate that the court in the Republic of Turkey has achieved a high level of
institutionalization and continues to improve this capacity daily. However, it should be noted that these
criteria and indicators may not accurately reflect the full institutional reality and may require additional
criteria or indicators for a comprehensive institutionalization study. However, as the criteria and
indicators in this study are based on widely accepted institutionalization models in the literature,
utilizing this framework can provide a comprehensive analysis for uncovering local adaptations of
emerging global topics of interest. In fact, evaluating an institution based on general principles embraced
in the literature will contribute significantly to the socio-institutional experience. In this regard, the
institutionalization of the Constitutional Court can be highlighted as having reached a notable level of
development.

- While we are in the midst of a global age of institutional decay, the Constitutional Court of the
Republic of Turkey appears to be functioning well and has even expanded its capacity. Initially, this
was achieved by including individual applications within its jurisdiction, and subsequently, by
reviewing presidential decrees within the new system.

- Considering the coup attempts, instances of judicial activism, and closure cases of political
parties, the system has successfully navigated moments of potential democratic legitimacy issues and
gained valuable experience in the ongoing development of its judicial process in alignment with the
goals of democratization. Throughout this process, the system has maintained its autonomy.

- In the current tumultuous global environment, where political harmony is needed most,
institutions have proven their capacity to contribute to collective action. By recognizing their powers
and duties, they have demonstrated that institutional solidarity can support socio-political solidarity.

- While contributing to collective action, the organization has remained within the legal
boundaries of the system. Additionally, it has established internal regulations to guarantee that its
institutional identity is upheld and its institutional interests are not disregarded.
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- It has provided an exemplary framework for its global peers, which promotes democratization,
prioritizes judicial reform and development, and assumes a balanced role without clashing with political
institutions or creating negative power dynamics.

- It has set an example that Turkey can contribute to its stance on extraterritorial issues by
developing not only its formal institutional capacity - which is on the agenda of new-era institutionalist
studies - but also its informal capacity through the informal rules and norms it has developed.

In conclusion, it is important for the Constitutional Court to enhance its research opportunities in
order to further develop its institutionalization capacity. It should adopt rational practices suitable for
our country's model while also being aware of new methods and approaches implemented by other
prominent Constitutional Courts globally. This will facilitate the Court's institutional learning. However,
it is important to avoid undermining the trust placed in other institutions by the system and society. We
can learn from the negative effects of excessive institutionalization, such as the inability to create
policies, becoming vulnerable to uncertainty, and engaging in office abuse - all of which are often
observed in modern bureaucracies.
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Tirkiye holds a significant position globally in the agricultural sector. However, several factors, such
as rural-to-urban migration, employment abroad, the reluctance of young adults to work in
agriculture, climate change, and structural issues within the sector, have led to a decline in the number
of domestic workers engaged in agriculture. The problem of employment in agriculture-based areas
is tried to be solved through refugee labor. This study aims to explore the contributions of refugee
labor to the agricultural sector in Konya by examining the perspectives of business owners operating
in the sector, as well as institutional and local managers representing the agricultural industry. In
addition, it seeks to understand the contributions of refugee labor, the challenges faced in this area,
and the expectations and solutions proposed by these stakeholders. This study employs a qualitative
methodology, using semi-structured interviews to thematically explore three key areas: the critical
role of refugee labor in agriculture, the existing risks, and proposed solutions. The findings reveal
that the labor shortage in agriculture is being mitigated by the employment of refugee labor.
Additionally, the study identifies that issues related to residency and work permits for refugees have
led to an increase in informal employment within the sector.
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Tiirkiye, tarim sektorii agisindan kiiresel olarak dnemli bir konumdadir. Fakat kéylerden kentlere
gbclin etkisi, yurtdiginda ¢alisma, geng yetiskin iggiiciiniin tarim sektdriinii tercih etmemesi, iklim
degisikligi ve tarim sektoriindeki yapisal sorunlar gibi pek ¢ok sebep bu sektorde calisan yerli
niifusun sayisin1 azaltmigtir. Tarima dayali alanlarda istihdam sorunu ise son on yil iginde artan
siginmaci is¢i gilicli tizerinden ¢oziilmeye calisilmaktadir. Bu g¢alismanin amact Konya tarim
sektoriinde faaliyet gosteren isletme sahipleri, tarim sektoriinii temsil eden kurumsal ve yerel
yoneticilerin kirsal alanlarda istihdam edilen sigmmmacilara yonelik kanaatleri dogrultusunda
siginmaci ig gliclinlin tarima katkisinin neler oldugu bu alanlarda karsilagilan sorunlar, beklentiler ve
¢0ziim Onerilerini ele almaktir. Mevcut literatiir mevsimlik tarim isgilerinin egitim, saglik, barinma
gibi temel yasam sartlari, sigmmaci isgiiciiniin olumlu olumsuz etkileri, kent alanlarinda yasayan
sigimmacilar gibi konular tizerinde odaklanmustir. Fakat bizzat tarim sektdriiniin iginde, sahadaki
sorunlarla birebir karsilagan igverenlerin kanaatleri ve sigimmaci isgiiniin tarim sektoriine katkisini
ele alan ¢aligmalarin sayis1 sinirlidir. Calisma nitel yontem ve yar1 yapilandirilmis miilakat teknigi
kullanilarak tarim sektdriindeki siginmaci isgiiciiniin kritik rolii, mevcut riskler ve ¢éziim 6nerileri
olarak {i¢ baglikta temalandirilmistir. Arastirma bulgulart tarimdaki istihdam agiginin siginmaci
isgiicli lizerinden giderildigini ortaya koymaktadir. Ayrica siginmaci iggliniin ikamet, caligma
izinlerindeki sorunlarin kayit dis1 istihdama sebebiyet verdigi tespit edilmistir.
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INTRODUCTION

A great number of people are compelled to leave their homes and migrate due to a variety of
factors, including war, conflict, political instability, crises, economic disparities, and natural disasters.
The global impacts of forced migration are also felt in critical areas such as agriculture and food security.
The ongoing war in Ukraine, involving two of the world's largest producers of staple grains, oilseeds,
and fertilizers, has particularly disrupted international supply chains, leading to increased prices for
grains, fertilizers, energy, and prepared foods (FAO, 2022). According to the Food Price Index, these
prices reached an all-time high in 2022 (FAO, 2024). In this context, the strategic importance of food
supply and, by extension, agriculture remains critical on a global scale. The failure to ensure food
security and supply threatens millions of people with the prospect of hunger. According to the Global
Food Crises Report (GRFC), more than 281.6 million people across 59 countries and regions faced high
levels of acute food insecurity in 2023. The continued operation of the agricultural sector, even during
the food crisis and pandemic exacerbated by the Russia-Ukraine war, highlighted the sector's vital and
indispensable role. Agriculture, encompassing activities such as the production and processing of plant
and animal products to meet living needs, not only fulfills humanity's basic nutritional requirements but
also supplies essential raw materials for both animal husbandry and the manufacturing industry.

With 0.8 percent of the world's agricultural land, Tiirkiye ranks as the tenth largest agricultural
country globally, boasting exports valued at USD 21 billion and a production capacity of USD 70 billion.
Tiirkiye also holds a strong position in agricultural product diversity, supported by the third largest seed
bank in the world. As both a producer and exporter of vegetables, fruits, and other commodities, Tiirkiye
has the capacity to influence the global agricultural market across a wide range of products (Istikbal,
2020). The country’s impressive annual production figures 23 million tons of milk, 1.2 million tons of
meat, 1.24 million tons of seeds, 2.46 million tons of forage crops, 24 million tons of fruits, 31 million
tons of vegetables, and 37 million tons of cereals highlight the significant potential of its agricultural
sector (Istikbal, 2022: 21). However, the agriculture and livestock sectors in Tiirkiye face several
challenges that need to be addressed.

These include the prevalence of dry farming across the majority of agricultural lands, insufficient
irrigation water, rising fuel and fertilizer costs, inadequate adoption of modern agricultural techniques,
and widespread misinformation. Beyond these structural issues, rural employment poses another
significant challenge. Agricultural employment in Tiirkiye has been on a downward trend, with the share
of agriculture in total employment decreasing from 17.8% in 2020 to 15.8% in 2022 (TBB, 2023). In
Tiirkiye, where 93.4 percent of the population resides in provincial and district centers, the decline in
the rural population has contributed to a decrease in agricultural employment. In 2023, 4.695 million
people were employed in the agricultural sector, representing a decrease of 171,000 from the previous
year (TUIK, 2023). This downward trend has persisted over the years. With the majority of agricultural
workers being over the age of forty-five (TBB, 2023: 79), several factors—such as the declining interest
of younger generations in agriculture, accelerated rural-to-urban migration, difficulties in ensuring a
stable income, reluctance of spouses to live in rural areas, and the increasing focus on employment in
the service sector—have collectively contributed to a loss of labor force in agriculture and agriculture-
based industries. The ongoing need for personnel in agriculture and animal husbandry is periodically
emphasized by industry leaders. The continuity and development of the agricultural sector heavily
depend on the availability of a robust workforce. In this context, the issue of employment in agriculture
has become a pressing concern. To address this challenge, producers and employers have increasingly
turned to the labor force provided by asylum-seekers. Indeed, regardless of their legal status, migrants
often seek to meet their basic needs and sustain their livelihoods (Aricioglu & Afkari, 2023: 18). Tiirkiye
currently hosts a significant number of asylum-seekers fleeing conflicts in Syria, Iraq, Afghanistan, and
Ukraine. Notably, there are 3,103,606 Syrians under temporary protection (GiB, 2024). As noted in the
"Syrian Asylum Seekers in Tiirkiye" report published by AFAD (2013), the majority of Syrians arriving
in Tirkiye come from rural areas, where agriculture and animal husbandry were their primary sources
of livelihood. The same study indicates that most Syrians belong to the lower income group, with the
majority having only a primary school education. In essence, a significant portion of the Syrians who
migrated to Tiirkiye come from rural backgrounds, where their main livelihoods were centered around

VAV SBF  sivasAL BILGILER FAKULTESI DERGISI 522



The Role of Refugee Labor in Konya's Agricultural Sector: An Evaluation through Local Actors

agriculture and animal husbandry. Similarly, farming and animal husbandry are also the primary sources
of livelihood for the majority of Afghan nationals (Kara & Tilbe, 2023: 1417). In other words, these
groups, lacking experience with urban practices, face significant challenges in adapting to urban life.
Those unable to cope with the difficulties of urban living—such as finding a job, low income, housing
issues, high rent, and social adaptation—often choose to reside in rural areas where they can continue
their pre-migration livelihoods. This labor force is expected to contribute to the Turkish economy,
particularly in agriculture, agriculture-based livestock, and the related industries and service sectors.
When evaluating the literature, various reports and studies—such as Seasonal Mobile Agricultural
Labor, Syrian Asylum Seekers Working in Agricultural Activities: The Case of Altinézii (Hatay), and
Foreign Migrant Workers in Seasonal Agricultural Production in Tiirkiye highlight that asylum-seeker
labor and seasonal workers help address the shortage of intermediate staff in agricultural activities
(Koyuncu, 2018: 271).The findings of these studies are generally consistent in this regard. However,
much of the existing research has concentrated on issues such as the living conditions of asylum-seeking
labor, poverty and deprivation, child labor, and the positive and negative impacts of asylum-seeking
workers. There are comparatively few studies that focus on the perspectives of employers who are
directly involved in the agricultural sector, face the challenges in the field firsthand, and understand the
contribution of asylum-seeker labor to the agricultural sector. In this context, the study aims to evaluate
the contributions of asylum-seekers employed in the agricultural sector to agriculture, the challenges
faced by both asylum-seekers and employers, and the expectations and potential solutions to these
challenges based on field interviews conducted in Konya. By capturing the firsthand experiences of
employers in their socio-economic interactions with asylum-seeker labor and examining the impact on
the social fabric, this study holds the potential to contribute original insights to the relevant literature.

1. MATERIAL AND METHOD

Migrations have impacted various areas, including legal procedures, the healthcare system, the
economy, and culture, sparking discussions around the associated challenges and solutions. To explore
the employment of asylum-seekers in rural areas—specifically within the agricultural sector in Konya—
interviews were conducted with key stakeholders involved in the process. These interviews aimed to
uncover the core issues, expectations, and proposed solutions related to the employment of asylum-
seekers, with the goal of generating common solutions for both Konya and the broader national context.
The research focuses on evaluating the contribution of refugee labor to agriculture, based on the
perspectives of business owners in Konya's agricultural sector, as well as institutional and local
administrators representing the sector. The study also seeks to identify the challenges, expectations, and
potential solutions encountered in these areas.

Given the subject and objectives of this research, it is crucial to conduct an in-depth analysis that
considers the expectations of various stakeholders and business owners in the agricultural sector
regarding the employment of asylum-seekers. This includes examining the qualifications of the
workforce, the underlying causes of current employment risks, the forms of economic relations and
interactions, and their perspectives on these issues. Consequently, a qualitative research method was
chosen. To gather detailed and comprehensive information, semi-structured interviews were employed
as the data collection technique. The study utilized a maximum variation sampling technique to ensure
a wide range of perspectives on the topic, representing diverse viewpoints. In this context, the sample
included interviews with officials from institutions directly and indirectly related to the employment of
asylum-seekers in the agricultural sector, such as the Konya Provincial Migration Administration, Social
Security Institution, and ISKUR Representatives, as well as members of the Konya Chamber of
Agriculture, representatives from the Meram and Karatay Chambers of Agriculture, and small, medium,
and large business owners employing asylum-seekers in the villages of Cariklar, Dagdere, Yenikent,
and Kasmhani within Konya’s central districts.

The semi-structured interviews focused on the causes, impacts, and challenges of employing
asylum-seekers, as well as the associated problem areas and potential solutions. Conducted between July
and August 2024, the interviews lasted 45 to 60 minutes each and involved 25 participants. The
interviews were audio-recorded and subsequently transcribed for analysis. The data obtained were
interpreted using discourse analysis, a method that allows participants to express their perceptions and
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thoughts on the subject and how they make sense of it. As is well-known, discourse fundamentally
constructs meaning, shaping how individuals within a society think and communicate. Discourse
analysis broadly refers to the study of language as it is used among people, whether in written texts or
oral contexts (Gilil & Nizam, 2020: 189). The main reason for choosing discourse analysis in this
research is not to explain the data obtained or to make normative judgements, but to make in-depth
readings for understanding and interpretation. In this context, the themes of “The Critical Role of
Asylum Seeker Labor in the Agricultural Sector”, “Existing Risks in Asylum Seeker Employment” and
“Solution Suggestions Against Risks in Asylum Seeker Employment” emerged in the research.

This study was prepared within the scope of permission from Necmettin Erbakan University
Social and Human Sciences Research Ethics Committee dated 31/05/2024 and humbered 19698.

2. OVERVIEW OF KONYA AGRICULTURE SECTOR

Konya, as one of the oldest settlements of Anatolia, is a center of attraction in many sectors such
as agriculture, trade, transportation and tourism both in Tiirkiye and in the Central Anatolia Region, a
production base that acts as a locomotive for other provinces in the region and makes significant
contributions to the national economy. Konya province, which is the most important stronghold of
Tiirkiye especially in agriculture and animal husbandry, is the province with the largest land area of the
country with a surface area of 40,838 km2 (including lakes), which corresponds to 5.24% of Tiirkiye's
surface area of 780,043 km2 and agriculture is carried out on 1,882,068 hectares. When the 2022
distribution of agricultural areas is analyzed on the basis of regions, it is seen that the highest agricultural
area is located in the Central Anatolia Region with a share of 32.5% (TBB, 2023: 52).

Konya accounts for 10% of Tirkiye's total agricultural production. Irrigated agriculture is
practiced in 609.299 ha area in Konya province. Konya has 5.24% surface area, 7.86% agricultural area,
2.80% forest area, 5.75% meadow pasture area, 4.34% other lands in Tiirkiye. 80.067 percent of the
agricultural area is used for field crops. It actually operates in the agricultural sector with a total of
154,805 farmers registered in the Farmer Registration and Turkvet System (Konya Agriculture, 2024).
Konya's exports in 2023 amounted to 3.305 million dollars with an increase of 1.4% compared to the
previous year and ranked 10th in the list of provinces with the highest exports (KTO, 2023). Tiirkiye's
agricultural exports increased by 15.3% in 2022 compared to the previous year and reached 34 billion
246 million dollars, and with this increase, the agricultural sector realized the highest exports in its
history (KTB, 2022: 20).

When we look at the production amounts of plant products produced in Konya, 90.4% of the total
production consists of cereals and other vegetable products, 7% of vegetables and 2.7% of fruits. Konya
produces 90% of Tirkiye's total tulip production, 67% of carrot production, 33% of sugar beet
production, 23% of grain corn production, 10% of barley production and 15% of wheat production. In
addition, Konya ranks first in eleven crops with a 38% share of total seed production such as Hungarian
vetch, sainfoin seed, lupine, canola, and birdseed. Konya meets 6.39% of Tiirkiye's crop production
value and 5.66% of livestock value and ranks first with a total agricultural production value of 6.07%
(Konya Agriculture, 2024: 17). Konya produced 5 million 280 thousand tons of cereals in 2022. This
shows that the amount of production increased by 42.5% compared to 2021 (KTO, 2023).

In addition to being known as a granary, Konya is also increasing its share in the amount of
greenhouse vegetable and fruit production. According to 2020 data, Konya ranked 31st in Tiirkiye in
greenhouse production and doubled its share in the country in five years. Konya ranks 2nd in potato,
lentil, cherry and sour cherry production, 3rd in strawberry and melon production, and 6th in apple
production. It also has an important place in oilseed production (Yetkin, 2021: 21). The exports of the
cereals, pulses, oilseeds and products sector, which is one of the important items of Tiirkiye's exports,
reached 11.5 billion dollars in 2022 with an increase of 25.4 percent compared to the previous year
(KTB, 2022: 19). In 2023, 77.7 million tons of cereals and other crops, 31.8 million tons of vegetables,
and 27.4 million tons of fruits, beverages and spice crops were produced (TUIK, 2023). Cereal, fruit
and vegetable production has increased compared to 2022. In Konya, the majority of public investments
are allocated to the agriculture sector and agriculture accounts for 30% of total public investments.
However, it is one of the least benefited provinces from investment incentives in the agriculture sector.

VAV SBF  sivasAL BILGILER FAKULTESI DERGISI 524



The Role of Refugee Labor in Konya's Agricultural Sector: An Evaluation through Local Actors

Konya's leading role in its sector is also reflected in its industry. Konya can produce 90 percent of the
parts used in tractors and 100 percent of the parts used in agricultural machinery and holds 65 percent
of the Turkish market in this field. Konya has the largest share in Tirkiye's flour, sugar and salt
production, and Tiirkiye's most important and high-capacity wheat flour factories are located in Konya.
It has also become the largest supply center in milk and dairy products and sugar and sugary products
industry (ISKUR, 2022). Looking at the number of agriculture-based enterprises, bakery products are
the highest with 572. This is followed by bread and bread varieties production, pastry products
production, milk and dairy products production. (Konya Agricultural Investment Guide, 2022).

In short, Konya has a leading position in agriculture. Considering the agriculture-based industry
and livestock breeding enterprises that include milk, meat, flour, cereals, olive oil and many other
products, Konya is a great source of employment for the agricultural sector and the backbone of the
country's agricultural economy. Konya has an important position not only in agriculture but also in
animal husbandry. As of 2023, Konya ranks first in Tiirkiye with 928 thousand cattle, second in Tiirkiye
with 3 million 59 thousand ovine and second in Tiirkiye with 10 million 702 thousand poultry (Konya
Provincial Directorate of Agriculture and Forestry, 2023: 14). Konya, one of the three provinces with
the highest number of endemic plants in Tiirkiye, has many advantages such as 149,346 treasury lands
with a total area of 8.6 billion m?, large pasture areas, approximately 25 million m? Organized Livestock
Area, rapidly increasing modern dairy production enterprises and Tiirkiye's leadership in egg poultry.
However, there are also problem areas in the agriculture and livestock sectors that need to be addressed.
One of the most fundamental problems is the fact that approximately 70% of agricultural land is dry
farmed, and that irrigation water is inadequate and costly. In addition, poor character of pastures,
insufficient quality roughage in animal husbandry, high energy, fuel and fertilizer costs, inability to
export fresh fruits and vegetables from the region to all countries, lack of information and
misinformation are other problem areas. These problems significantly affect the productivity, quality
and capacity of the agriculture and livestock sectors. However, among the primary problems of the
sector is the high number of small enterprises whose labor force consists of the head of the family and
other members of the family. When small and fragmented lands are added to this, a structure emerges
in which enterprises cannot be managed professionally, therefore record keeping and accounting
procedures are not carried out sufficiently, modern agricultural techniques and agricultural technologies
cannot be used sufficiently, agricultural organization is inadequate (producer organizations such as
unions/cooperatives do not exist or are not effective), in short, the labor given is not compensated
(Konya Provincial Directorate of Agriculture and Forestry, 2019: 205).

The employment problem in rural areas is another dimension of the issue. Agriculture and animal
husbandry, which are among the priority sectors for Konya's economy, have become an area that the
local population does not prefer much with urbanization. The increase in migration from rural to urban
areas, the young population's orientation towards job opportunities in non-agricultural areas, and the
fact that many parents direct their children to non-agricultural areas have increased the labor shortage
in the agriculture and livestock sector in rural areas. This situation has paved the way for the employment
of Afghan and Syrian asylum seekers in rural areas. Konya employment statistics show a decrease of
2.2 percent in the farmer group in 2023 and 0.7 percent in 2024 (KTO, 2023: 11). As a matter of fact,
the decline in the number of farmers and agricultural employment supports the labor shortage. The labor
shortage deeply affected by migration from rural areas to urban areas has been tried to be solved through
daily wage workers in agricultural areas and seasonal workers, especially during hoeing and harvesting,
and through foreign nationals, mostly Afghanistan and Syrian nationals, and seasonal workers from the
local community in the field of animal husbandry.

Asylum-seekers who could not get a foothold in urban areas or who were active in the agricultural
sector in their countries of origin have turned to rural areas and, as in many sectors, the door has been
opened to the employment of asylum-seekers in rural areas as well as in heavy labor branches that local
people do not prefer. This situation has also formed the basis for academic studies discussing the
expectations of the local people from the refugee labor force in terms of the human resources needed by
the local people in the agricultural sector in terms of quality and quantity, their capacity to do business
and work ethics, the existing risk areas in employment, the experience of living together, and so on. This
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study is the product of an academic effort to analyze the aforementioned topics.
3. REFUGEE LABOR FORCE AND EMPLOYMENT

Although the direction of migration is mostly towards developed countries and countries with a
high humanitarian life index, it is known that 69% of people in need of international protection and
refugees are hosted by countries neighboring their countries of origin (UNHCR, 2023). Indeed, Tiirkiye
has been affected by sudden and mass migration due to its proximity to the Syrian border. In addition,
the end of the 20-year US military presence in Afghanistan in 2021 caused serious concern among the
people of the country and led to a sudden increase in migration from Afghanistan (IOM, 2024). Tiirkiye,
which also receives migration from countries such as Iraqg, Iran, Syria, Somalia and Sudan, has become
a target country after the 2000s. According to the 2024 World Migration Report published by the United
Nations International Organization for Migration (IOM), Tiirkiye is the country with the highest number
of refugees in the world (approximately 3.6 million). Tiirkiye's unpreparedness for this sudden and mass
migration and the failure to keep some basic records has turned into a phenomenon that affects many
structures such as politics, education, economy, health, culture, etc. Konya is among the provinces
affected by this wave of migration and hosts the highest number of refugees. According to the data of
the Migration Management, 120. 553 Syrians are under temporary protection (GIB, 2024). Considering
the data received from STK representatives, it is estimated that there are 200 thousand asylum-seekers
in Konya, including unregistered ones.

Although the developments in Syria have strengthened the expectation of a return, the speed of
migration processes due to returns and the existence of possible new waves of migration give the
impression that there will be no change in the temporary protection status. As a matter of fact, the
migration process continues with new waves such as Afghanistan, Ukraine, Palestine, etc. Therefore,
the tendency of migrants to become permanent has increased. This situation shows that the reactions
against asylum seekers, who were initially in the position of guests, have now turned into discourses of
return to your country based on economic concerns at the social and political level. Of course, migration
has caused many economic, political, economic, socio-cultural effects in the target country. Migration
policies, political tensions, public expenditures on access to basic needs such as health, education and
housing, social cohesion and employment are examples of these effects. However, rather than being an
economic burden, migration can be turned into an advantage and contribute to the economy when the
destination country manages and directs migration within the scope of migration policies. As a matter
of fact, it has been determined that incoming asylum-seekers meet the need for intermediate and
unskilled labor in social reality, especially in cities with developed industry and economy.

In this sense, they have provided an economic opportunity for themselves and their business
owners. This situation is more prominent in the agricultural sector. Considering that the agriculture and
livestock sector cannot meet the labor shortage from the existing local population and that modern
agricultural techniques and agricultural technologies are not sufficiently used, labor-intensive jobs in
the agricultural sector are met by asylum-seekers, especially Syrian and Afghan asylum-seekers. The
access of asylum-seekers to the labor market and their ability to earn income in this way and to sustain
their lives without the need for individual assistance from the state, non-governmental organizations and
citizens will eliminate many causes of social tension and will mean that they will move from the position
of being a burden to the position of contributing to society (Duruel, 2017: 207). In this respect, the
refugee labor force has the potential and obligation to meet the need in the agricultural sector.

4. RESEARCH RESULTS AND DISCUSSION
4.1. The Critical Role of Refugee Labor in the Agricultural Sector

The agricultural sector is one of the cornerstones of the economy, meeting the basic needs of
humanity. However, there are many wrong practices in the agricultural sector, especially land use. The
opening of large fertile lands to the industrial sector and the cultivation of crops that are not suitable for
the soil (Yigitbasioglu, 2000: 7) can be given as examples. In addition, there are a number of problems
such as high costs (electricity, diesel oil, fertilizer, pesticides), inadequate farmer training and practices
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- there is also a need to encourage the young population to agricultural production -, fragmented and
scattered agricultural lands, low yield and quality due to fertilization, irrigation, etc. in production,
inefficient use of existing water resources (TOBB, 2013: 67-69). Today, however, there are also
developments related to the current solution of these problems. For example, investments such as land
consolidation, GAP, KOP, DAP are being made to ensure change and sustainability in the agricultural
structure and to strengthen sectors such as industry, trade and transportation. However, the differences
in education, culture, health and social services within the region and the main problems in agriculture
have led to the migration of human capital from rural to urban areas. Therefore, the young population
has started to work in sectors other than agriculture and animal husbandry. It has been stated that young
people are not oriented towards the agricultural sector and that the shortage of personnel in this field
should be eliminated permanently.

With the increase in reading rates, we have a shortage of workers. Race
is not important in agriculture, we need agricultural workers. Even if we offer
high salaries plus insurance to our Turkish workers, they will not do this job.
We cannot even get our own children to do it (Representative of Meram
Chamber of Agriculture).

There are no young people to work in the village; after a certain age
they either go to study or work. The reason | employ Syrians is that there is
no local labor force to work. Local people do not want these jobs; agricultural
work is too laborious and tiring for them. They don't prefer this kind of work
when there are easier jobs that pay more. Besides, if they were engaged in
agriculture and animal husbandry, they would have to live here. But the
opportunities in the city are wider, especially for those with children. That is
why they do not think of coming here (F. U. Male, Dagdere, 44 years old).

In general, all stakeholders in the agricultural sector agree that young people, especially their own
children, are not oriented towards the agricultural sector. The necessity to be in the village in order to
work in agriculture, the lack of comfort and opportunities of village life as much as urban life, and the
demand to earn money easily and effortlessly are among the reasons why young people do not turn to
agriculture. In addition, it was emphasized that the perception of “peasantry” in the eyes of the individual
and society negatively affects the sector.

Unfortunately, there is a misperception among young people and
society in general about professions such as animal husbandry, animal care
or shepherding; unfortunately, these professions are seen as inferior and
worthless. There are very few sheepherders in the whole village (S.H. Male,
Cariklar, 48 years old).

Increasing the duration of compulsory education to twelve years, the unwillingness of young
people in rural areas to work in their own fields, Turkish citizens' perception of wages as inadequate,
the lack of the concept of working hours in the agriculture and livestock sector, rural women's preference
to live in urban areas in case of marriage, and the high average age of the population working in
agriculture have led to the problem of employment in the agricultural sector in rural areas. It is observed
that the local population does not prefer to work in agriculture for the aforementioned reasons, and thus,
there is an increasing gap in agricultural employment every year. In addition to seasonal workers, daily
wage workers, and laborers working in agriculture, the importance of foreign nationals for the sector
has been emphasized. As a matter of fact, current Trade Minister Bolat recently stated that despite the
abundance of products, farmers had a problem of lack of personnel, that this deficit was not covered by
foreign workers, and that if twenty-five thousand Afghan shepherds left today, there would be no
agriculture and animal husbandry left. The contribution of foreign nationals to the economy and the
need for these people have often been expressed by sector representatives. In this sense, Syrian and
Afghan nationals are considered to be a compulsory alternative to overcome the employment deficit in
the field of agriculture and animal husbandry.
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As agriculturalists, no matter what they call refugees or asylum seekers,
we know that the developed countries of the EU have reached the position we
are discussing today thanks to the labor force of refugees/migrants. The
absence of immigrants in our country means the bankruptcy of Turkish
agriculture. If there were no immigrants in Konya, our sector would come to
a complete halt. Some regions host many migrants, let's pull these people out
tomorrow morning and exports will stop. Without immigrants, 7zirkiye would
lose its labor force (Representative of Meram Chamber of Agriculture).

When we say refugees, it is as if they are a hump on Tiirkiye's back. In
fact, they are a blessing of God for Tiirkiye's development. They came to us
like speed when we were in trouble. Without Afghans, agriculture would end,
we would sell our animals (Representative of Karatay Chamber of
Agriculture)

I think that the reason why Syrians and Afghans are tolerated or
supported to come to our country is because of their contributions, especially
in animal husbandry and many other sectors. Just as Turks contributed to
Germany in the past, today Syrians and Afghans are making significant
contributions to the development of our country, especially in agriculture and
animal husbandry. If it were not for Afghans and Syrians, the agricultural
sector would collapse completely (O.E. Male, Cariklar, 40 years old).

It is stated that if the refugee labor force withdraws from the agricultural sector, agriculture and
animal husbandry will suffer, therefore this labor force is an opportunity and a savior. The statements
of the participants prove the necessity of refugee employment for the continuation of the contribution
of the agricultural sector to the Turkish economy. Thus, the problem of insufficient employment of the
local population in the field of agriculture is solved by the refugee labor force, especially Afghan and
Syrian nationals, and turns into an area of opportunity. It is seen that Afghan nationals are preferred
especially in animal husbandry and agriculture. Since they have worked in agriculture in their country
of origin, they are more experienced in these jobs and generally experience more challenging conditions,
so they do not avoid labor-intensive work. In fact, the work here is less burdensome. Since most Afghans
working in the agricultural sector are single, their expenses are lower and they do not need urban
facilities (such as education and health) since they do not have children. Due to their status, since most
of them come illegally, i.e. they work unregistered, they do not have any problem in doing the work
(demand, request, order) given by the employer, and in the words of the employers, they work
harmoniously, hardworking and have work ethics. In addition to animal care, they do field irrigation,
water pipe installation and collection, bale collection and gardening. In short, they help with whatever
needs to be done daily in a village. The fact that Afghan workers reside near their employers in the
village has provided flexibility in working hours and they have accepted to work not only in one job but
in all jobs related to agriculture and animal husbandry. However, labor exploitation is ignored when low
wages and flexibility in working hours are taken into consideration.

Afghan workers are both clean and very adaptable. They don't have a
problem like running away from work and they are very meticulous. Even if
we find Turkish workers, they usually do not want to stay in the fields.
Afghans, on the other hand, accept to stay in the fields. Recently there has
been an increase in thefts in the fields; pipes are being stolen and the cost of
a pipe is very high. Afghan workers also work as watchmen. The young people
in the village want to go back home in the evenings, who will walk 10
kilometers every day (M.A. Male, Kasihani, 57 years old).

For 8 years we have been employing Afghans. We pay about 30
thousand monthly. We also meet their housing and grocery needs. If you hire
a laborer in the village, he asks for a fee for every job he does. Afghans take
care of everything day and night (E.C. Female, Dagdere, 42 years old).

VAV SBF  sivasAL BILGILER FAKULTESI DERGISI 528



The Role of Refugee Labor in Konya's Agricultural Sector: An Evaluation through Local Actors

| trust the Afghani very much, | entrusted everything to him for 4-5 days
and there were no problems. Syrians stressed me out, | was afraid that my
teeth would fall out. | worked for 3 months and then I quit. Syrians are very
incompatible, they were never satisfied with the money they received (A.S.
Male, Kasinhani, 58 years old).

One of the points emphasized by the interviewees is that Syrian workers are more maladaptive,
lazy and less productive than Afghans, demand high wages and tend to leave their jobs halfway through.
They also state that Syrian workers do not attach importance to cleanliness and privacy. In this respect,
it can be said that cultural proximity is effective on asylum-seeker labor force. In the agricultural sector
in general and in the livestock sector, which is closely related to this sector, the employment of asylum-
seekers is considered as a compulsory alternative. According to the field notes, employers make an effort
to keep asylum-seeker labor force. In addition to high salaries, household expenses and personal needs
are met. However, there are some existing risks in retaining this labor force.

4.2. Existing Risks in Asylum Seeker Employment

The majority of foreigners employed in rural areas in Tirkiye are from Afghanistan and Syria.
The majority of Afghanistan nationals are illegal asylum seekers who entered the country through
unofficial means. Syrians in our country are under temporary protection status. With the Temporary
Protection Regulation, it has been published that foreigners benefiting from temporary protection status
can be provided with health, education, access to the labor market, social assistance and services,
interpretation and similar services (GiB, 2024). In this context, in addition to access to many services,
access to the labor market has also been provided. One of these sectors is agriculture. However,
regardless of nationality, the most important problem in the employment of asylum-seekers in the
agricultural sector is unregistered employment. Unregistered employment causes both economic and
social problems such as financial problems such as not deducting taxes from the income of the
production and service performed, working with low wages in general, being outside the social security
system and not benefiting from maternity, sickness, accident and old age insurance opportunities
(Mahirogullari, 2017: 548). Konya, Karaman informal employment rate is 34.85% in 2021. As a branch
of economic activity, the highest rate of unregistered employment was recorded in agriculture, forestry
and fishing with 84.56% (SGK, 2021). There are existing risks associated with the non-registration of
foreign nationals working in agriculture for many reasons. The most emphasized risks by agricultural
sector representatives and business owners are unregistered employment, temporary protection, work
permits, access to health services and work ethics.

Irrigation season starts, they come, and when someone else offers them
higher wages, they run away. The work is left in the middle, especially the
care of livestock. We need to find a solution to this situation. (...) We did not
protect the rights and laws of asylum seekers in Konya enough, so they went
to other regions. Afghans are the last exit for Turkish agriculture. If we lose
this, the country's agriculture will collapse. We should register and employ
them (Representative of Karatay Chamber of Agriculture).

Problems arising from both employers and asylum-seekers regarding the registration of asylum-
seekers are noteworthy. Employers make cost calculations and do not prefer to employ insured workers.
In terms of Afghanistan nationals, unregistered employment continues to exist as it is not possible to
register foreigners who enter the country unofficially in the current system. Asylum-seekers from both
Syria and Afghanistan are unlikely to become citizens due to their current status, they are deprived of
the right to retire and to receive a pension and pension bonus, and therefore they prefer that the insurance
premium to be paid to the state be paid to them. For the same reason, the perception that it is not possible
for them to reside permanently in Tiirkiye keeps this demand alive. In addition, being registered and
working according to official procedures takes away the comfort of changing workplaces without any
procedures, which is common among asylum-seeking labor. Whichever employer offers more cash, the
asylum seeker can leave their current workplace on the same day, which on the one hand allows them
to determine the market and raise wages, but on the other hand, knowing that they will not be subject to
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any official or institutional investigation and punishment for their actions is among the factors that
trigger informal employment. This is, of course, one of the most fundamental problem areas for
employers. Problems such as problems with work discipline and sustainability, regular absenteeism,
arbitrary quitting of work and not informing the employer in this case bring along uncertainties and
insecurity regarding the asylum-seeker labor force, and this issue also negatively affects formal
employment.

We solve the labor shortage in the industry to some extent with Syrians.
While there is a prerequisite for Syrians such as working for 8 hours, Afghans
work flexibly in animal husbandry and we are forced to use Afghan workers.
Most Afghans cannot register officially. New legal regulations are needed to
correct this situation, otherwise there will be serious problems in the
agricultural sector (Local Government Representative).

As mentioned above, unregistered work has negative consequences for employers, employees and
the state. Uninsured employees cannot benefit from many legal rights, and there are many administrative
and judicial sanctions for employers. For the state, there is a loss of premiums and an increase in social
security deficits (SGK, 2022).

We have problems with the insurance of Afghan shepherds in the field.
We warn employers about this issue. Because when there is a work accident,
this is easily covered by insurance. But when it is not, big problems arise. You
need to get an exemption certificate for this. However, employees must be
registered first. A doctor may not want to treat an unregistered person. When
we encounter such unregistered people, we have to call the police and deport
them. When issuing a work permit, at least MIT and the Ministry of Interior
make decisions by looking at their records (Social Security Institution
Representative).

Unregistered workers have a difficult treatment process in the hospital. Unregistered workers do
not benefit from many legal rights. Since they are not covered by health insurance, they either do not
receive treatment or they are treated at private hospitals at very high prices within the scope of the
employer's initiative. When they become unable to work for any reason, they cannot benefit from
disability pension, incapacity income in case of work accidents or occupational diseases. In case of
occupational accidents, employers are under great financial and moral responsibility and face serious
judicial, administrative and financial sanctions.

There were problems in accessing vaccines during the pandemic. We
could not find a health worker for the agricultural worker who fell off the
motorbike. We took care of the health service, which we would normally
provide at a more affordable price, in a private hospital. If we had been fined,
the minimum would have started from 40,000 TL (Representative of Karatay
Chamber of Agriculture).

According to the International Labour Force Law, a foreigner whose work permit application is
evaluated positively is granted a work permit for a maximum of one year in the first application (CSGB,
2022). The renewal of work permits for one year in the first application and two and three years in
subsequent applications has created a burden for employers.

Conditions have changed, a general legislative work needs to be done.
Exemption is granted, but this is valid for 1 year and must be renewed, which
creates a burden. It creates a problem for the employer. The status of the
identity card we issue does not replace this work permit. For others, it is
necessary to go to the Ministry of Labour (Konya Provincial Migration
Management Representative)

They do not want to be registered because it is more attractive or they
may go to a more attractive place tomorrow. If they are registered, this
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situation will be solved and the staff trained for the sector will not be lost for
a long time. The first year is covered by the state, and if there is a private
health condition, it is extended (Konya Provincial Migration Management
Representative).

Failure to register asylum seekers poses a major threat to both the employee and the employer in
the event of a work accident. Asylum-seekers, especially those working in rural areas, are always in the
closest proximity of employers and are even seen as family members. Another risk is labour ethics and
sustainability of work. The lack of a written contract between foreign nationals and employers makes it
problematic for employees to quit work whenever they want or to work flexibly. Especially in many
fields such as the use of agricultural machinery, the loss of trained asylum-seeker labour force disrupts
the continuity of production for enterprises.

I need a man who knows how to drive a tractor. | need skilled people
who can do all the work. When Afghans come, we teach most of the work
ourselves (Member of Karatay Chamber of Agriculture).

We spend a year to teach them how to use the land, tractor and well. |
have five Afghans working with me. | pay about 250 thousand liras to these
men in 4 months so that they do not go elsewhere. If there are no Afghans, |
will quit sheep farming in the morning. Because | have no chance to find a
local shepherd. Something has to be done, whether a decision will be taken in
the parliament or not (Representative of the Chamber of Agriculture).

Another issue emphasised by employers and common stakeholders in the sector is training and
certification. There are some problems in the certification process after the training. Asylum seekers
usually attend trainings only to receive the daily insurance wage and are not willing to receive a
certificate. There are also problems such as the lack of involvement of relevant professionals in training
programmes and random participation in trainings. This situation reduces the effectiveness of training
programmes and prevents the targeted increase in productivity. The fact that the employees, whom they
have trained and laboured for a long time, can quit their jobs at any time because they do not have a
legal obligation, harms the employers and thus the sector. Because animal husbandry and agriculture is
a living sector. When the irrigation, spraying, feeding and milking of the field are interrupted, great
losses are caused. In this respect, the most important handicap of asylum-seeker labour force for
employers is that a trained employee goes to another place or leaves the job arbitrarily. In addition,
language teaching, learning subjects such as planting and irrigation used in the agricultural sector is time
consuming and requires a certain amount of labour. Employers state that they pay wages even when
there is no work in order to prevent the labourers from leaving and that they are worried that they will
leave one day. As a matter of fact, as a result of the interviews, it was determined that asylum-seekers,
who are seen as cheap labour force, do not take away the job opportunities of the local people, on the
contrary, they close the gap in business lines that require unskilled labour (Koyuncu, 2019: 220).

4.3. Solution Suggestions Against Risks in Asylum Seeker Labour Force

The biggest problem of the agricultural sector is unregistered employment. Especially for the
Afghan nationals working in agriculture to work in a registered way, the legal legislation should be
revised at the level of access to work permits. The fact that temporary work permits are not limited to
one year will provide convenience for employers and employees. In the absence of a work permit, there
are financial sanctions for both foreign nationals and employers. Nevertheless, legal processes and
cultural differences cause unregistered work.

We have also given identity cards to Afghans, but this identity card does
not provide a direct right to work. Because of our law, we have to reject them
if they come to work, maybe the legislation should be changed. When we
interview and make a deportation decision, we have great difficulties for those
who have settled here for family reasons. Our demand is for this to be
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transformed into a more general legal framework (Konya Provincial
Migration Management Representative).

Although Afghan nationals are important for the agricultural sector, the lack of a general legal
framework to provide Afghans with the right to work, as stated by the officials of the Migration
Administration, causes the rejection of the labour force needed to be used especially in the agricultural
sector. In accordance with the principle of geographical limitation of the Geneva Convention signed by
Tiirkiye in 1961, refugees from outside the member states of the Council of Europe are not considered
refugees. In this sense, Afghans, who cannot be included in the scope of any status, are defined as
irregular migrants or illegal migrants in popular parlance. In this sense, it is presented as a solution to
be covered by a different status.

Regarding vocational training, especially shoemakers pay a certain
amount of pocket money per day and courses are organised through National
Education and Public Education with employment guarantee. For 90 days, we
provide general health insurance plus pocket money. The next day, we told
them to give us their ID cards and we will make them SSK, but there is not a
single Syrian left. They do not want to be registered (Konya ISKUR
Representative).

This issue should stop being a political material. Many people work in
agriculture, let's raise their living conditions including hospitals, sports
centres, we give them extra salaries for 4 months, but they leave when they
are given 3-5 kurus more salary. Let's direct those who are suitable for
agriculture to agriculture and those who are suitable for industry to industry
according to the jobs they do in their own countries. Let's make institutional
co-operation. This sector should not collapse (Member of Meram Chamber of
Agriculture).

Organisation of comprehensive vocational training programmes by local administrations and
relevant institutions in order to increase productivity in areas where refugee labour force is employed
will help to overcome the lack of knowledge and skills in agriculture and animal husbandry. It is stated
that post-training certification will ensure more effective participation in the labour market. As a matter
of fact, it is stated that orientation to sectors according to the nature of the work and labour force will
increase productivity. In addition to these, it was emphasised that the standards of accommodation for
asylum-seekers who do not reside with employers should be raised and asylum-seekers should be asked
what they want for these standards. In addition, it was suggested that migration policies should be
reviewed and it should be determined how much refugee labour force is needed in the agricultural sector.

When we travel in the field, we see how important accommodation is.
Seasonal agricultural labour is a deep-rooted sector that is dealt with by
different institutions and it should be gathered in one hand. Containers and
laundries were built in the past, but the workers did not stay in these places
and tents were more ideal. In this case, when something is done, the opinion
of the people living there should be taken no matter what (Representative of
Konya Provincial Directorate of Agriculture and Forestry).

I think that those who govern our country should prioritise the interests
of the country and the immigration policy should be reviewed (Member of
Meram Chamber of Agriculture).

When the statements of agricultural sector representatives are evaluated, the accommodation
conditions of asylum-seekers are critical for agricultural productivity. As a matter of fact, considering
the living conditions of asylum-seekers, they live under risk in terms of health (Kiigiikkendirci and Bati,
2020: 36). Since the refugee labour force is an area where various institutions are directly and indirectly
related and intervene, a holistic approach to improving the living conditions of the refugee labour force
is emphasised. It is considered as a basic requirement that all kinds of arrangements to be made on the
asylum-seeker labour force in rural areas should be made in accordance with the needs and preferences
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of those living there. Registering the migrant labour force and providing appropriate working conditions
will both increase the welfare of the local people and increase the productivity in the agricultural sector.

CONCLUSION

Although Konya, the granary of Tirkiye, has an important position in the sector, it is faced with
a number of problems. Along with the main problem areas such as labour force, employment, young
population turning to a different line of work from agriculture, migration, the sector has to cope with
these problems and at the same time, it has to observe the tendency to maintain its current balance. As
a matter of fact, agricultural production requires labour force through multidimensional processes such
as planting, irrigation, spraying, harvesting and it is essential to close this deficit for the agricultural
sector to be sustainable. In cases where it is not possible to meet the labour deficit with the existing local
population, enterprises in the agricultural sector generally try to reach a balanced position by making
use of asylum-seeker labour. However, there are problems encountered in the compulsory employment
of this labour force without analysing its current situation and in the process after employment. Legal
procedures, work permit periods, lack of vocational training, inadequacy of machinery and equipment,
work ethics, access to health system, unregistered work, language barrier are the main problem areas for
the continuity of this labour force. This situation, which affects registered labour and loyalty to the
workplace, causes loss of time, energy and capital in the agricultural sector. As a solution to these
problems, it has emerged that all public and private institutions and organisations that are directly and
indirectly related to the refugee labour force in the agricultural sector should be in cooperation.

Prevention of unregistered employment is also an important issue for the employer. One of the
biggest concerns of the employer is that the employee may leave the job without giving any information
by receiving a more attractive wage offer due to the absence of an employment contract between the
parties. This situation poses a serious problem for the employer because it is very difficult to fill the
employment gap left by the worker in rural areas. In addition, due to the problem of unregistered
employment, health problems and all health expenses of the workers are covered by the employer.
Unregistered employment causes major problems for both parties, especially in work accidents, and
does not allow the protection of the rights of employers and employees within the framework of the law.
In this context, in order for refugees, especially foreigners of Afghanistan origin, to be able to work as
registered labour force in agricultural sectors, the deficiencies of the current legislation on asylum
seekers and migration policies such as work permits should be reviewed and eliminated and it is of great
importance to take this issue into consideration when determining migration policies.

The information such as registry records and previous work experiences of asylum seekers,
including Afghans and Syrians working in agriculture, should be shared. Thus, the employment of
asylum-seeker labour force according to their skills and professional competencies will enable both the
employer and the worker requesting a job to contribute to the economy without the need for a long
adaptation process. In addition, refugee labour force should be informed about their wishes in the
process of improving their living standards and they should be active in the process of solving the
problems in employment. In the agricultural sector, it is observed that foreigners of Afghanistan origin
are more preferred than foreigners of Syrian origin in terms of being compatible and reliable as well as
being open to experience and knowledge transfer, work ethics, professional knowledge level and
compliance with working hours. In this respect, it is very important that foreigners of Afghan origin are
subjected to temporary protection status where they can take part in employment. In order for the refugee
labour force to become more qualified and to have the necessary knowledge and equipment, it is of great
importance to provide vocational training programmes, especially in the use of technology and other
areas of need. In addition, informing both employers and the refugee workforce about working
conditions, work ethics, legislation, responsibilities and social rights, and making them aware of new
regulations will contribute to eliminating tensions as well as problems arising from victimisation and
lack of information.

As aresult, it has been determined that the asylum-seeking labour force working in the agricultural
sector in Konya province is necessary for the sector. The study is the first research conducted from the
perspective of local actors in Konya in the context of the role of asylum-seeker employment in the
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agricultural sector, current risks and solution proposals, and the findings obtained will directly contribute
to the field.
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