THE ROLE OF KNOWLEDGE
MANAGEMENT AGAINST THE
PERFORMANCE OF THE
PLANT FISH PROCESSING
FACTORY IN THE BITUNG
CITY

by Sri Murni 10

Submission ID: 1274780080

Character count: 367291



JLZCON

JOURNAL OF LIFE
ECONOMICS

E-ISSN:2148-4139
DOI:10.15637

International Peer-Reviewed and Open Access Electronic Journal
Uluslararasi Hakemli ve Acik Erisimli Elektronik Dergi

Volume / Cilt: 7
RATING Year / Yil: 2020
AERAERE Issue / Sayu: 1

ratingacademy.com.tr/ojs




JLZCON

JOURNAL OF LIFE
ECONOMICS

International Peer-Reviewed and Open Access Electronic Journal
Uluslararast Hakemli ve A¢ik Erisimli Elektronik Dergi

Volume/Cilt: 7
Issue/Say:: 1
January/Ocak 2020

Web: http://www.jlecon.com

E-mail: jlecon@ratingacademy.com.tr

Address: Saricaeli Koyii COMU Saricaeli Yerleskesi, Teknopark, No: 119, Merkez-Ganakkale / TURKIYE




ABSTRACTING & INDEXING
DIiZIN & INDEKS

ProQuest
CEEOL (Central and Eastern European Online Library)
Index Copernicus (ICV: 72.31)
Microsoft Academic Search
Edulndex (0,58)

Applied Science & Technology Source (EBSCO Host)
Applied Science & Technology Source Ultimate (EBSCO Host)
Business Source Complete (EBSCO Host)

Business Source Corporate Plus (EBSCO Host)
Business Source Elite (EBSCO Host)

Business Source Premier (EBSCO Host)

Business Source Ultimate (EBSCO Host)

The European Reference Index (ERIHPLUS)

EconBiz
Directory of Open Access Journal (DOAJ)

J-Gate
Ulrichsweb: Global Serials Directory
Infobase Index (IBI Factor 2015= 3,56)

Euroasian Scientific Journal Index (ES]JI)

MIAR : Information Matrix for the Analysis of Journals (ICDS= 5.3)

Index of Turkish Education

Bielefeld Academic Search Engine: BASE




Genamics Journal Seek
Asos Index
Arastirmax
Open Academic Journals Index (OA]I)
Impact Factor Services for International Journals ( IFSIJ)
Advanced Science Index
Scientific Indexing Services (SIS)
The Directory of Research Journal Indexing (DR]I)
Directory of Indexing and Impact Factor (DIIF)
The Cite Factor
Google Scholar
Open Educational Resources Commons (OER Commons)
Open Access Library
Quality Factor (QF Code: QF-2016-29; QF Score 2016: 1,20)
The International Services For Impact Factor and Indexing (ISIFI)
WorldWideScience
Cosmos Impact Factor

Jour Informatics

Akademik Dizin

Journal Index.net

Index Islamicus

Polish Scholarly Bibliography (PBN)

SherpaRomeo

The Prerna Society of Technical Education and Research(Impact Factor: 3,8)

JournalGuide




Research Bible
Electronic Journals Library
Research Impact Factor
TUBITAK Ulusal Toplu Katalog(TO-KAT)
Scientific Journal Impact Factor : SJIF, (4,007)
CORE - Collective Goods Research & Explore
International Impact Factor Service (IIFS)
The Directory of Open Access scholarly Resources (ROAD)
SafetyLit
German Journal Database (ZDB): Zeitschriftendatenbank
WorldCat
Scholarsteer
Open Science Directory iv
JournalTOCs
Scientific World Index
SOBIAD
Pak Academic Search
Citeulike
Open Access Library (OAL)
AcademicKeys
The Romanian Editorial Platform (SCIPIO)
Turkish Journal Park Academic
WILBERT
Open Library

uni>ersia: Biblioteca de Recursos




Scientific Social Community (Romania)
Gaudeamus
GVK-GBV Union Catalogue
World Catalogue of Scientific Journals (WCOSC)
Scilit

HKUL Electronic Resources

ZHdK Medien- und Informationszentr

Western Theological Seminary
Academia
International Innovative Journal Impact Factor (IIJIF)
SPARC Impact Factor (SIF)
Efita (International Directory of Agriculture, Food and the Environment)
Journal Factor
Semantic Scholar

CNKI Scholar

Euro Pub

CERTIFICATE OF INDEXING (SJIF 2015)

This certificate is awarded 1o

Journal of Life Economics
(ISSN: 2148-4139)

The Journal has been positively evaluated in the S1IF Journals Master List evaluation process
SJIF 2015 (Scientific Journal Impact Factor Value for 2015) = 4.007

SJIF (A division of InnoSpace)




ABOUT THE JOURNAL / DERGI HAKKINDA

Journal of Life Economics
(E-ISSN: 2148-4139 ffan international peer-
reviewed and periodical journal. It aims to create
a forum on economic rationale of life. In this
perspective, high quality §cles are published. It
brings together the views and studies of
academicians, researchers and professionals
working in alffcial sciences, especially
economics. The journal publishes research papers
in the field of Economics, Business and Marketing,
Finance, Accounting, Banking, Econometrics,
Management, Human Resources, Tourism
Economics, Labor Economics, Health Economics,
Education Economics, and so on.

The articles in the Journal is published in 4 times a
year; WINTER (January), SPRING (April),
SUMMER (July) and AUTUMN (October).

Jounal of Li¥ conomics is open access electronic
journal. Each paper published in the Journal is
assigned a DOI® number, which appears beneath
the author's affiliation in the published paper. The
authors are requiredgggpay the publication fee to
the related account in order for the articles to be
published in the journal

The journal is abstracted/indexed in Index
Copernicus, CEEOL, Google Scholar, Ulrichsweb,
EBSCOHost, SOBIAD, DOAJ s and so on.

Papers are wellcomed both
in English and Turkish.

S@IRYour manuscript to the editor at
https://www.ratingacademy.com.tr/ojs/index. ph
p/jlecon/user/register

For any additional information, please contact

with the editors at info @jlecon.com

Journal of Life Econ@Bics
(E-ISSN: 2148-4139), 2014'de yayin hayatina
baslayan uluslararasi hakemli ve stireli bir
dergidir. Dergi, yasamin ekonomik temellerinin
tartisildig bir forum olusturmayi
amaclamaktadir. Bu cercevede, ytiksek kalitede
teorik ve uygulamalt makalelere yer
verilmektedir. Basta ekonomi olmak iizere sosyal
bilimler alanlarinda calisan akademisyenler,
arastirmacilar ve profesyonellerin gorye
calismalarini bir araya getirmektedir. Journal of
Life Economics, Ekonomi, [sletme ve Pazarlama,
Finans, Muhasebe, Bankacilik, Ekonometri,
Yénetim, Insan Kaynaklari, Turizm Ekonomisi,
Calisma Ekonomisi, Saglik Ekonomisi, Egitim
Ekonomisi gibi alanlarda yapilnmis calismalara yer
mektedir.

Dergi; KIS (Ocak), BAHAR (Nisan), YAZ
(Temmuz) ve GUZ (Ekim) dénemleri olmak tizere
a 4 sayi olarak yayimlanmalktadir. vi
Journal of Life Economics, iicretli-acik erisimli
elektronik bir dergidir. Dergide yayimlanan ttim
makalelere DOl humarasi atanmaktadir. Dergi,
basta Index Copernicus, CEEOL, EBSCOHost,
E3ogle Scholar, Ulrichsweb, DOA] olmak lizere
cesitli uluslararasi indeks tarafindan taranmakta
olup bircok indeks tarafindan da degerlendirmeye
alinmistir.

ngm yayin dili Tiirkge ve Ingilizce'dir.
Yazilar, Makale Takip Sistemi tizerinden
elektronik ortamda génderilmektedir.

Makalelerinizi, https://www.ratingacademy.com.
tr/ojs/index.php /jlecon/user/register
adresinden online olarak ytikleyebilirsiniz.

Ayrintilt bilgi icin: info@jlecon.com

adresine mail atabilirsiniz.




Owner/ Sahibi

RATING ACADEMY

Ar-Ge Yazilim Yayinalik Egitim Danismanlik ve Organizasyon Ticaret
Limited Sirketi

Editors/Editérler

Ozge UYSAL SAHIN
Canakkale Onsekiz Mart University
(Chief Editor)

Turgay BERKSOY
Marmara University
(Co-Editor)

vii

Managing Editor/Sorumlu Yaz isleri Miidiirii

Cumali YASAR
Canakkale Onsekiz Mart University

Contact / iletisim Bilgileri

Adress: Saricaeli Koyiit COMU Saricaeli Yerleskesi No: 119,
Canakkale / TURKIYE
Tel: +90 555 477 00 66
Web : http: //www.jlecon.com
E-mail : jlecon@ratingacademy.com.tr




EDITORIAL BOARD / EDITORYAL KURUL

Prof. Dr. Ahmet KESIK, [stanbul Gedik Universitesi, ktisadi ve idari Bilimler Fakiiltesi, Maliye
Boliimii, TURKIYE,

Prof. Dr. Ali AKDEMIR, Arel Universitesi, iktisadi ve Idari Bilimler Fakiiltesi, isletme
Boliimii, TURKIYE,

Prof. Dr. Amer Al ROUBAIE, Ahlia Universitesi, isletme ve Finans Koleji, Muhasebe ve
Ekonomi Boliimii, BAHREYN,

Prof. Dr. Igor PUSTYLNICK, Conestoga College, Bilgi Teknolojileri ve Muhasebe Boliimii,
ADA,

Prof. Dr. irfan KALAYC], inénii Universitesi, iktisadi ve idari Bilimler Fakiiltesi, iktisat
Boliimii, TURKIYE,

Prof. Dr. Malgorz M lena HYBKA, Poznan University of Economics and Business,
Department of Public Finance, Faculty of Economics, POLAND,

Prof. Dr. Mine KARATAS OZKAN, Southampton Universitesi, Southampton isletme Okulu,
BK,

Prof. Dr. Sergii BURLUTSKI, Ukrayna Ekonomi Bilimleri Akademisi, Girisimcilik Ekonomisi
Boliimii, Donbass Devlet Miithendislik Akademisi, UKRAYNA,

Prof. Dr. Panagiotis KYRIAZOPOULOQS, Piraeus Yiiksek Teknoloji Egitimleri Enstitiisii,
isletme ve Yonetim Boliimii, (Emekli Profesor), YUNANISTAN,

Prof. Dr. Slobodan CEROVIC, Singidunum Universitesi, Turizm ve Konaklama Fakiiltesi,
Turizm ve Konaklama Yonetimi Boliimii, SIRBISTAN,

Doc. Dr Amran AWANG, Teknologi Mara Universitesi, isetme Yonetimi Fakiiltesi, MALEZYA,

Doc. Dr. Elizabeta MITREVA, Goce Delcev Universitesi, Turizm ve [sletme Lojistigi Fakiiltesi,
MAKEDONYA,

Dog. Dr. Faruk BALLI, Massey Universitesi, Ekonomi ve Finans Okulu, YENI ZELLANDA,
Dog. Dr. Goran ILIK, Ohrid St. Clement Universitesi, Hukuk Fakiiltesi MAKEDONYA,
Doc. Dr. Himanshu AGARWAL, DN Koleji, Ticaret ve isletme Yonetimi Fakiiltesi HINDISTAN,

Doc Dr. Olena YERMOSHKINA, The National Mining Universitesi, iktisadi Analiz ve Finans
Boliimi, UKRAYNA,

Dr. Elizabeth STINCELLI, Phoenix Universitesi, {leri Arastirmalar Okulu, isletme Yonetimi
Boliimi, ABD,

Dr. Jolita DUDAITE, Mykolas Romeris Universitesi, Egitim Bilimleri ve Sosyal Calisma
Enstitiist, LITVANYA,

Dr. Jollie ALSON, Perpetual Help System Dalta Universitesi, Isletme Yonetimi ve Muhasebecilik
Koleji, FILIPINLER,

Dr. Renalde HUYSAMEN, Free State Universitesi, isletme Okulu, Orgiitsel Davrams Bolimii,
GUNEY AFRIKA CUMHURIYETI]

Dr. Trellany THOMAS-EVANS, FacMET Inc., Yonetim ve Liderlik Uzmani, ABD,

viii




REFEREES IN THIS ISSUE / BU SAYININ HAKEMLERI

Ahmet KAYAN, Harran University, TURKEY

Aysen §I'M§E% E&NDEMI'R. Kocaeli University, TURKEY
Feyza BALAN, Canakkale Onsekiz Mart University, TURKEY
Halis KALMIS, Canakkale Onsekiz Mart University, TURKEY

Kadir DELIGOZ, Atatiirk University, TURKEY

KENAN OK, istanbul University, TURKEY

Mehlika Ozlem ULTAN, Kocaeli University, TURKEY
Mehmet SISMAN, Marmara University, TURKEY
Nadir EROGLU, Marmara University, TURKEY

Selin OZDEMIR YAZGAN, Marmara University, TURKEé

Serpil BARDAKCI TOSUN, Alanya Alaaddin Keykubat University, TURKEY

Sevda AKAR, Bandirma Onyedi Eyliil University, TURKEY

Sinan ALCIN, istanbul Kultur University, TURKEY

Veli KARGI, Mersin University, TURKEY




WRITING AND PUBLISHING POLICIES
@

Journal of Life Economics is an international peer-reviewed journal which started to
be published in 2014 (E-ISSN:2148-4139). It aims to create a forum on economic bases
of life. In this perspective, high quality articles are published. Opinions and studies of the
academicians and researchers, especially about economics are published. The articles in
the journal are published 4 tinfi#§a year; WINTER (January), SPRING (April), Summer
(July), AUTUMN (October). Journal of Life Economicsis an electronic and open
access journal. The journal's articles have "free availability on the public internet,
permitting any users to read, download, copy, distribute, print, search, or link to the full
texts of these articles, crawl them forindexing, pass them as data to software, or use
them for any otherlawful purpose, without financial, legal, or technical barig@rs
other than those inseparable from gaining access to the internet itself." The DOI
number is assigned to all the articles published in the journal.

Manuscripts submitted to Journal of Life Economics should be in line with the following
publiction policies and writing rules.fBfJ evaluation process is not started for articles
that are not prepared in accordance with the publication principles and the writing
rules.

PUBLICATION POLICIES

1. Journal of Life Economicshas begun its publishing life in July 2014. ltg an
intern&gbnally peer-reviewed and periodical journal ggblished regularly in four
issues per year in January, April, July and October, in the fields of Economics,
Business and Marketing, Finance, Accounting, Banking, Statistics,
Econometrics, Management, Human Resources, Sociology, Social Welfare,
Cultural Aspects of Development, Tourism Management, Public
Administration, International Relations, Labor Economics, Politicg] Science,
Health Economics and Politics, Education Economics, and so on. All articles
submitted for publication are evaluated by the editors in chief, editorial board
and referees.

2. The journal accepts the studies written in Turkish and English. Original
research papers, [chnical notes, letters to the editor, discussions, case reports
and compilations are published in the journal.

3. Only the original scientific researches are included. It is essential that the
information created in scientific study needs to be new, suggest new method or

give a new dimension to an existing information

4. journal of Life Economicsis an open access electronic journal All articles
published in the journal are assigned the DOl number. Researchers worldwide
will have full access to all the articles published online and can download them
with zero subscription fees.

5. The editors-in-chief and the relevant editors have the authority not to publish the
articles, to make regulations based on the format or to give back to the author for
correction that do not comply with the conditiqg® of publication within the
knowledge of the editorial board. All studies submitted to Journal of Life




Economics are sent to at least two referees afterffie initial review of the editors
in chief, and editors related to the study issue with respect to formatting and
content. After having positive feedbacks from both of the referees, the
manuscripts are published. In case of having one positive and one negative
feedback from the referees, the manuscript is sent to a third referee. Identities
of authors are kept in the posts to be sent to the referees (Double-blind peer
review). In addition, the authors are not informed about the referee

6. The referee process is carried out by the editors in chief. A study that the editors
in chief does not find suitable or does not accept is not included in the journal,
even though the referee process is positive. In this regard, authors can not create
a liability for the journal and other boards of the journal.

7. The editors in chief have 7 days for the appointment of the referees after the
arrival of the manuscript. While they appoints the referees, they take the views of
the other editors related to the study issue. The studies sent to the referees for
evaluation are expected to be answered within 30 days. In case this is overcome,
the editor makes a new referee appointment and withdraws the request from the
former referee.

8. Required changes must be made by the author within 15 days after the decision
of"Correctiowuired" given in article acceptance decision.

9. The studies submitted for publication in the journal must have not been
publ@jed elsewhere or have not been sent another journal to be published.
The studies or their summaries which were presented in a confegEhce
or published can be accepted if it is indicated in the study. In addition, if the
work is supported by an institution or is produced from a dissertation, this
should be indicated by a footnote to the title of the work. Those who want to
withdraw their publications for publication for some reason must apply to the
journal management with a letter. The editorial board assumes that the article
gyvners agree to abide by these terms.

10.All responsibility of the studies belong to the authors. Studies should be prepared
in accofance with international scientific ethics rules also mntioned in the
journal. Where necessaiggp copy of the ethics committee report must be added.

11.The articles submitted to the Journal of Life Economics are sent to the referees
after they have been checked with the "iThenticate" plagiarism scanning program
to see if they are partially or completely copied (plagiarism) from another study.
Regulation is demanded from the author for the articles which are high in the
plagiarism result (15% and over). If the required regulation is not made
within 60 days, the study is rejected.

12.Copyright of all published studies belongs to the Journal of Life Economics.
13.No copyright paymentis made.

14.No study has differentiation or superiority from another study. Each author and
udy has the same rights and equality. No privileges are recognized.

15.5tudies submitted for publication in our journal must be prepared according to
the rules of spelling of journal. Spelling and template are included in are included
inthe "Author Guidelines"” heading

16.Articles submitted for evaluation must not exceed 25 pages after they are
prepared according to the specified template. Article summary should not exceed
300 words and minimum 3 and maximum 7 keywords should be written.
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STYLE REQUIRMENTS

1. The texf@nust be written single spaced by using standard Microsoft Office Word
forn'ﬁt. Margins should be 2,5 cm for all sides of the page.

The total length of any manuscript submitted must not exceed 25 pages (A4).

w @

The manuscript, which does not show the names of the authorg@must include the
followings: Title, Abstract, Keywords near the abstract, JEL (Journal of
Economics Literature) codes, introduction, main text, conclusion, references
and appendix.

No footer, header or page numbers required.

The manuscript language can be Turkish or English

Each manuscript must include abstract, no more than 150 words.
Atmost 5 Ey words must be written below the abstract.

Abstract, key words and JEL codes must be written in Times New Roman 10
font size and single spaced. It also should be in italic letters.

Y8 * N w s

The main text should be written in Times New Roman 12 font size and single
spaced .@he first line of the paragraph should be shifted by 1,25 cm from the left
margin. Paragraph spacing after aﬁ'ngle paragraph (6 nk) should be given.

10.All the headlines, set in the midst, should be written in bold, in Times New Roman
12 font size and 1,5 spaced.

11.Headings and subheadings mf@t be numbered 2., 2.1., 2.1.1. as etc decimally
with bold letters. All headings should be written in bold but only the first letters
of the subtitles should be capital. Spacing before and after a heading (6 nk)
should be given.

12.A1l the tghles, figures and graphs must beheadlined and sequentially

numbered. The titles of the tables and figures should be placed above the table or

figures, and references belonging to table or figure should be under them. The

adline must be written in Times New Roman 12 font and with bond letters.

References for the tables (figure of graph) must be below the table (figure or
aph) with a font size of 11 font.

13.Equations should be numbered consecutively and equation numbers should
appear in parentheses at the right margin.

14.Citations in @xt must be done according to the HARWARD REFERANCE
TECHNIQUE. In text citations, the author’s last name and the year of publication
(and page number of the publication if necessary) for the source must appear in
the text
i.  If the last name of the author is used , the publication date should be written
in parenthesis.

Giirkaynak (2002) agree that chemical solutions ...
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ii. If the last name of the author is not used, the last name of the author, the
publication year and page number of the publication must appear.

The last studies (Pinar 2003: 12)...

iii.  If there are two authors, last names of both of the authors should be written.

Cinicioglu and Kelesoglu (1993) mention about the soft paddings...

iv.  If there are more than two authors, cite only the surname of the first author
followed by “et al.”

.asserted by Oztoprak etal.. (1999)

v. If an author has more than one publishment in the same year, different
symbols (i.e. a,b,c..) must be used with the years.

..result of the studies made by Bozbey et al (2003a)

ol
R

If the resource is anonymous the word “anon” must be used.
...the realities spoken in recent times (Anon 1998:53) ...

vii. if a newspaper article with an unknown writer is used, name of the
newspaper, date of publication, page number should be written.

The floods occured in the region effect the structural features (Atlas, 1998: 6)

viii. The studies made use of thesis, alphabetically ordered according to the
surnames of the writers. The name of the magazine, book or booklet , etc.
should be in italic and bold letters.

ix. For Internet resources, the name of the writer should be shown as
mentioned before. If no writers name, the name of the resources and the
date must be given

Some knowledge takes place about the bazaar (IMKB, 23.06.2003)

x. For the internet resources with unknown writers URL-sequence number
and year should be written as follow:

(URL-1, 2003), (URL-1 and URL-2, 2003), Accordingto URL-1 (2003)
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ISBN.
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Conferences:
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Date and Conference Place, Place of Publication : Publishing, Page Numbers
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Thesis :
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Name of Institute
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HOLLAND, M., 2002, Guide to Citing Internet Sources [online], Poole, Bournemouth
University,

http: //www.bournemouth.ac.uk/library/using/guide_to_citing internet_sour
c.html, [ Date Accessed: 4 November 2002].

Xiv




YAYIN ILKELERI VE YAZIM KURALLARI

Journal of Life Economics, 2014’de yaymn hayatina baglayan (E-ISSN:2148-
4139) uluslararasi hakemli ve siirelibir dergidir. Dergi, yasamin ekonomik
temellerinin tartisildigl bir forum olusturmayr amaglamaktadir. Bu cergevede, yiliksek
kalitede teorik ve uygulamali makalelere yer verilmektedir. Basta ekonomi olmak tizere
tiim sosyal bilim alanlarinda ¢alisan akademisyenler, arastirmacilar ve profesyonellerin
goriis ve calismalarini bir araya getirmektedir. Dergideki makaleler; KIS (Ocak),
BAHAR (Nisan), YAZ (Temmuz) ve GUZ (Ekim) dénemleri olmak iizere yilda dort kez
yayimlanir. Journal  of LiffJ Economics, iicretli-acitk  erisimli  elektronik bir
dergidir. Dergide yayinlanan makaleler internet araciligiyla; finansal, yasal ve teknik
engeller olmaksizin, serbestce erisilebili, okunabilir, indirilebilir, kopyalanabilir,
dagitilabilir, basilabilir, taranabilir, tam metinlere baglant: verilebilir, dizinlgZebilir,
yazilima veri olarak aktarilabilir ve her tirlii yasal amag icin kullanilabilir. Dergide
yayimlanan tiim makalelere DOI numarasi atanmaktadir.

Degiye gonderilecek yazilarda yazarlann yayin ilkeleri ve yazim kurallarina uymasi
gerekmektedir. Yayin ilkeleri ve yazim kurallarina uygun olarak hazirlanmayan yazilar
icin degerlendirme siireci baslatilmaz.

YAYIN IiLKELERI

1. journal of Life Economics, Temmuz 2014’de yayin hayatina baslamistir. Ekonomi,
isletme ve Pazarlama, Finans, Muhasebe, Bankacilik, istatistik, Ekonometri,
Yonetim, Insan Kaynaklari, Sosyoloji, Sosyal Refah, Kalkinmanin Kiiltiirel
Boyutlar;, Turizm, Kamu Yoénetimi, Calisma Ekonomisi, Uluslararasi ili;kiler,
Siyaset Bilimi, Hukuk, Sosyal izmetler, Saghk Ekonomisi ve Politikalar, Egitim
Ekonomisi ... gibi alanlarda diizenli olarak, Ocak, Nisan, Temmuz ve Ekim
aylarinda yilda dért say1 halinde yayimlanan uluslararasi hakemli ve siireli bir
dergi@}. Yayinlanmak ilizere gonderilen biitiin makaleler, bas editérler, editéryel
kurul ve hakemlerce degerlendirilir.

2. Dergi dili Tirkge ve ingilizce olup, orijinal arastirma makalesi, teknik not,
editore mektup, tartisma, vaka takdimi ve derleme tiirtinde bilimsel ¢alismalar
yaymnlanir.

3. Yalmzca 6zgiin niteligi olan bilimsel arastirma galismalarina yer verilir. Bilimsel
calismada iretilen bilginin yeni olmasi, yeni bir yontem one siirmesi ya da daha
once var olan bilgiye yeni bir boyut kazandirmis olmas gibi niteliklerin aranmas
esastir.

4. Acik erisimli elektronik bir dergi olan Journal of Life Economics’te yayinlanan
tim makalelere DOI numarasl atanmaktadir. Dergide yaymlanan makalelere
diinya capinda tiim arastirmacilar, tam erisime sahip olmakta ve herhangi bir
abonelik ticretleri 6demeden indirebilmektedir.

5. Bas editorler ve ilgili editorlerin bilgisi dahilinde, yayin kosullarina uymayan
yazilart yayinlamamak, diizeltmek iizere yazarina geri vermek, bicimce
diizenlemek yetkisine sahiptir. Yayinlanmalfj iizere gonderilen yazilar, bas
editorler ve konuyla ilgili olan editérlerin uygun gordigi en az iki hakem
tarafindan degerlendirildikten sonra yayinlanmasi uygun gortliirse dergide
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basilir. Bir hakemin olumlu diger hakemin olumsuz goriis verdigi makaleler
tiglincii bir hakeme gonderilir. Hakemlere gonderilecek yazilarda yazarin kimligi
sakh tutulur. Kér hakemlik uygulamas: gecerlidir. Ayrica, hakemler hakkinda da
yazarlara bilgi verilmez. Calismalar siraya alinmak kosulu ile yayinlanir.

6. Hakem siirecine dair isleyis bas editq@@rin kontroliinde gerceklestirilir. Hakem
onayindan gegse bile, bas editorlerin uygun bulmadig: ya da kabul etmedigi bir
yayin dergide stirece dahil edilmez. Bu konuda yazar ya da yazarlar dergi ile diger
organlar tizerinde bir ytikiimliiliik olusturamaz.

7. Bas Editorlere konuyla ilgili olafj diger editorlerin goriisiinii alarak hakem
atamasi icin verilen siire 7 giindiir. Degerlendirilmek tizere hakemlere gonderilen
makalelere 30 giin icinde hakem tarafindan yanit verilmesi beklenir. Bu siirenin
asilmasi durumunda editor yeni hakem atamasi yaparak eski hakemden istegi
E:ri ceker.

8. Makale kabul kararinda verilen "Diizeltme gerekli" kararindan sonra 15 giin
Ende gerekli degisiklikler yazar tarafindan yapilmahdir.

9. Dergide yaymlanmak tizere gonderilen yazilarin daha 6nce baska bir yerde
yayinlanmamis olmasi veya yayinlanmak iizere gonderilmemis
olmasi gerekir. Daha 6nce konferanslarda sunulmus ve ézeti yaymlanmis
calismalar, bu durum belirtilmek iizere kabul edilebilir. Ayrica, ¢alisma bir
kurum tarafindan destek gormiisse veya tezden iiretilmisse calismanin
bashigina verilecek dipnotla bu durumun belirtilmesi gerekir. Yaymn igin
gonderilmis calismalarini herhangi bir nedenle dergiden ¢ekmek isteyenlerin bir
yazl ile dergi yonetimine basvurmalarl gerekir. Yayin kurulu, génderilmis

zilarda makale sahiplerinin bu kosullara uymay1 kabul ettiklerini varsayar.

10.Eserlerin tiim sorumlulugu ilgili yazarlarina aittir. Eserler dergimizde belirtilen
uluslararasi kabul gérmiis bilim etik kurallarina uygun olarak hazirlanmalidir.
ﬁerekli hallerde, Etik Kurul Raporu'nun bir kopyas: eklenmelidir.

11.journal of Life Economics’e sunulan makaleler, baska bir calismadan kismen ya da
tamamen kopyalanmamis (plagiarizm) olup olmadiklar1 “iThenticate” intihal
yazilim tarama programi ile kontrol edildikten sonra hakenfre yollanir.
Plagiarizm sonucu yiiksek c¢ikan makaleler (%15 ve iizeri) icin yazardan
diizenleme talep edilir. Gerekli diizenlemenin 60 giin icerisinde yapilmamasi
rumunda makale reddedilir.

12.Yayinlanan her tiirlii calismanin yayin hakk: dergiye aittir.
13.&rgiye gonderilen yazilara telif hakki 6denmez.

14.Hicbir calismanin bir baska calismadan farklilif1 veya iistiinliigii yoktur. Her bir
Ezar ve ¢calisma ayni hak ve esitlige sahiptir. Her hangi bir ayricalik taninmaz.

15.Dergimizde yayimlanmak tizere gonderilen eserler dergi yazim kurallarina gére
hazirlanmahdir. Yazim kurallann ve ilgili sablon “Yazim Kurallart” bashgi
'éerisinde yer almaktadir.

16.Degerlendirilmek {izere gonderilen makaleler belirlenen sablona gore
hazirlandffan sonra 25 sayfayr ge¢cmemelidir. Makale 6zeti 300 kelimeyi
asmamal ve en az 3 en fazla 7 olmak lizere anahtar kelime yazilmalidir.
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YAZIM KURALLARI

. Makalelerin, A4 kigit boyutunda ve standart Word formatinda, kenar bosluklari;
ist:2,5 alt: 25 sol: 2,5 ve alt: 2,5 cm tek satir aralikli ve iki yana yash seklinde
yazilmasi gerekir.

. Makalelerde sayfa sinirlamasi olmamakla birlikte, {ist limit olarak25
sayfanin asilmamasi beklenmektedir.

. Yazar bilgilerinin yer almadigi makale dosyasi; Tiirkce baslik, Tiirkce ozet,
Ingilizce baslik, Ingilizce ézet, 6zetlerin yaninda anahtar kelimeler, JEL kodlar ve
devaminda giris, ana metin, sonug, kaynakea ve eklerden olusmahdir.

. Ustbilgi, altbilgi ya da sayfa numarasi eklenmemelidir.

. Makaleler, Tiirkge ya da Ingilizce olarak hazirlanabilir.

. Yazinin basina 150 sozciigii gecmeyen ozet (abstract) eklenmelidir. Yaz dili
Tiirkge ise, mutlaka Ingilizce 6zet ve Ingilizce Baslik eklenmelidir.

. Ozetten sonra makalenin igerigini belirten en fazla 5 anahtar kelime (Tiirkce ve
Ingilizce) ve 3'ii ge¢meyecek sekilde Journal of Economic Literature (JEL)
Kodu belirtilmelidir.

. Ozetler, anahtar kelimeler ve JEL Kodlar: Times New Roman 10 Punto, italik, tek
satir arahginda ve iki yana yash sekilde hazirlanmaldir.

. Ana Metin, Times New Roman, 12 Punto, tek satir araliginda, iki yana yash sekilde
hazirlanmahdir. Her  bir  paragraf arah@ (sonra 6 nk) bosluk

birakilmalidir. Paragraflarin ilk satirlar: 1,25 cm igeriden baslamalidir.

10.Tiirkce ve Ingilizce basliklar, Tiirkce ve Ingilizce ézet béliimlerinin {izerine biiyiik

harfle, ortalanarak, 1,5 satir aralikly, Times New Roman, 12 punto ve kalin (bold)
olarak yazilmalidir. Makalenin ana bashk ve alt bashklar ise 2., 2.1, 2.1.1. gibi
ondalikli sekilde, giris bashigindan baslayarak (Kaynakca haric)
numaralandirilmali ve kalin (bold) yazilmalidir. Ana bashklar biiyiik harfle
yazilmal, alt basliklarin ise yalnizca ilk harfi biiyiik olmalidir. Bashklardan énce
ve sonra 6 nk bosluk birakilmalidir.

11.Tiim sekil, tablo ve grafiklere bir bashk verilmeli ve bashklar ardisik olarak

numaralandirilmahldir. Bagshk tablo, sekil veya grafigin {stliinde sayfaya
ortali Times New Roman, 12 punto, kalin (bold) olarak yer almalidir. Tablo, sekil
veya grafik yazisi no’su ile birlikte verildikten sonra tek nokta konularak tablo,
sekil veya grafik ismi yazilmalidir. Kaynak bildirimleri tablo, sekil veya grafiklerin
altinda 11 punto olarak verilmelidir.

12.Dipnotlar (aciklama iceren) metin icinde numaralanmali, ayn bir sayfada numara

sirasina gore "Notlar" basligi altinda Times New Roman 11 punto ile yazilmali ve
metnin arkasina konmaldir.

13.Makalede matematiksel denklem ve formiiller numara verilerek siralanmaldir.

Numaralandirma satinin en saginda parantez icinde yapilmaldir.

14.Metin icinde atiflar1 belirtmek icin Harvard referans teknigi kullanilmalidir. Bu

teknige gore metin icinde gegen atiflar, yazar soyadi ve parantez icinde yer alan
yayin yih ile belirtilir. Konuyla ilgili 6rnekler asagida sirasiyla verilmistir.

i.  Yazar adi ciimlenin dogal bir pargasi olarak kullanilmissa yayin yili parantez
icinde;
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ii.

iii.

iv.

viii.

Giirkaynak (2002) kimyasal ¢ozeltiler tizerinde yapmis oldugu ...

Yazar adi ctimlenin dogal bir pargasi olarak kullanilmamissa yazar adi, basim
yili ve sayfa sayisi seklinde olmalidir;

En son ¢alismalar (Pinar, 2003: 12) uygulamanin ...

ki yazarin bulunmasi durumunda, her iki yazarin soyad: da kullamlr.

Cinicioglu ve Kelesoglu (1993) yumusak dolgular iizerinde ...

]

Ikiden fazla yazar olmasi durumunda ilk yazarin soyadm “ve dig.” ifadesi
takip eder.

Oztoprak ve dig. (1999) tarafindan éne siiriilen ...

Eger ayni yazarin ayni yilda basilmis birden fazla yayini kullanilmissa basim
yillarinin sonuna alfabetik bir karakter ilave edilir.

Bozbey ve dig. (2003a) tarafindan yapilan calismalar bu sonucu...
Eger anonim bir kaynak kullanilmissa “anon” ifadesi kullanilir.
Son zamanlarda konusulan gercekler (Anon 1998: 53) ...

Eger yazari belirsiz bir gazete yazisi kullanilacaksa gazete adi, basim yili ve
sayfa no;

Bolgede goriilen sel baskinlari yapisal ozellikleri etkilemektedir (Atlas, 1998: 6)

Tez calismasinda faydalanilan yayinlar yazar soyadlarina goére alfabetik
sirayla siralanir. Yayinin basildigi derginin, kongre kitapgiginin, kitabin vb.
ad1 egik (italik) olarak gosterilir

Internetten alinan kaynaklara atif yapilirken, yazar adi varsa daha énce
belirtildigi sekilde gosterilir. Yazar adi1 yoksa kaynagi sunan ~ kurumun adi
ve tarih kullammi asagidaki sekilde gosterilir.

Pazar hakkinda bilgiler yer almaktadir (IMKB, 23.06.2003) veya

Yazar1 belli olmayan internet kaynaklarina atif yapilirken, biiyiik harflerle
URL-sira numarasi, y1l seklinde yazilmahdir. Ornegin:

(URL-1, 2003), (URL-1 ve URL-2, 2003

URL-1’e (2003) gore ..
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15. Kaynak¢a Times New Roman, 12 punto seklinde yazarlarin soyadlar1 goz
ontine alinarak alfabetik sirayla ve asili bicimde ¢alismanin sonunda bulunmalidir.
Her kaynak arasindaki paragraf aralif1 (sonra 6 nk) olmalidir. Eger yazarin/larin
ayni yil icerisinde birden fazla calismasina atif yapilmissa ise bu ¢alismalarin yayin
yili sonuna (a,b,c,..) gibi semboller verilerek siralanmalidir. Makale ve bildirilerde
dergi ve sempozyum /Kongre adi, kitap ve tezlerde ise kitap ve tez adi italik olarak
yazilmahdir. Kaynakca asagida gosterildigi sekilde diizenlenmelidir.

Kitap referansi icin gosterim
Yazann SOYADI, ADL, Yayin yili, Kitap adi, Yayinevi, Basim Yeri, ISBN.
MERCER, P.A. and SMITH, G., 1993, Private Viewdata in the UK, 2

Dergilerdeki makaleler icin gosterim
Yazann SOYADI, ADIL, Yayin yili, Makalenin adi, Derginin Ad;, Cilt no ve (boliim)

EVANS, W.A,, 1994, Approaches to Intelligent Information Retrieval, Information
Processing and Management, 7 (2), 147-168.

Konferans bildirileri i¢in gosterim

Yazann SOYADI, ADL, Yayin yih, Bildiri Adi, Konferans Kitapciginin Adi, Tarih ve
Kongre Yeri, Basim Yeri: Yayinevi, sayfa numaralari

SILVER, K., 1991, Electronic Mail: The New Way to Communicate, 9th International
Online Information Meeting, 3-5 December 1990 London, Oxford: Learned
Information, 323-330.

Tezler i¢cin gosterim
Yazann SOYADI, ADL, Yayin yili, Tezin Adi, Yiiksek Lisans /Doktora, Enstitii Ad:

AGUTTER, Al]., 1995, The Linguistic Significance of Current British Slang, Thesis
(PhD), Edinburgh University.

Haritalar icin gésterim
SOYADI, ADL, Yayn Yil, Baslik, Olgek, Basim Yeri:Yayinevi.

MASON, James, 1832, Map of The Countries Lying Between Spain and India,
1:8.000.000, London: Ordnance Survey.

Web sayfalar i¢in gosterim
Yazann SOYADI, ADL, Yil, Baslik [online], (Edition), Yayin Yeri, Web adresi:URL

HOLLAND, M., 2002, Guide to Citing Internet Sources [online], Poole, Bournemouth

University,http://www.bournemouth.ac.uk/library/using/guide _to citing
internet sourc.html [Erisim Tarihi: 4 Kasim 2002].
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ETHICAL GUIDELINES

Journal of Life Economics is committed to meeting and upholding standards of ethical
EFRaviour at all stages of the publication process. It strictly follows the general ethical
guidelines provided by the Committee on Publication Ethics (COPE), the Open
Access Scholarly Publishers Association (OASPA) and Cambridge Journals Ethical
Standards and Procedures. Depending on these principles and general publication
requirements, editors, peer reviewers, and authors must take the following
responsibilities in accordance to professional ethic and norms. The proper and ethical
process of publishing is dependent on fulfilling these responsibilities

The Responsibilities of Editor(s)

e The editor in chief and co-editor(s) should acknowledge receipt of submitted
manuscripts to the authors within ten days. The editor in chief and co-editor(s)
have responsibility in order to determine which of the submitted manuscripts
Euld be published.

« Editors should adopt editorial policies that encourage maximum transparency,
complete, impartial and honest reporting

e The submitted manuscripts will be controlled by the editor and the associate
editor(s) in case of the plagiarism possibility. In this stage, the detected
plagiarized manuscripts by the The editor in chief and relevant editor(s) will be
rejected by the editor and associate editor(s). No way that the plagiarized
manuscripts will be taken in the consideration process.

s The unpublished data and method in the submitted manuscripts should not be
exploited/use by anyone in her/his study without the written permission of the
author.

s The submitted manuscripts should be evaluated in accordance to the framework
of solely intellectual norms in regardless of social, religious, cultural, economical
background.

» The submitted manuscripts should not be disclosed no one other than the
reviewer, the publisher, the editor assistants and the author(s) of such
manuscripts by The editor in chief and relevant editor(s).

« When obtained interest struggle /conflict among the submitted manuscripts and
other author(s) and/or institution, such submitted manuscripts should be recuse
himself or herself from the review process.

« The final decision concerning the acceptance or rejection of the submitted
manuscripts belongs to the editor in chief. This situation will be decided with
reference to the originality and significance of the submitted manuscripts.

e The editor in chief should not oblige the authors to cite any articles or papers in
the journal as the submitted manuscripts of the authors to be able to accept in the
journal.

The Responsibilities of Reviewer(s)

e The reviewers have responsibility to the editor to inform the editor regarding the
review process of the submitted manuscript in case the reviewers do not feel
enough qualified in order to review the assigned manuscript of if they cannot
complete the review process on time.
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e The reviewers should complete her/his task in the respect to principle of secrecy.
Reviewers should not share or discuss any data regarding the submitted study
with no one except the editors.

o The reviewer should not disclose and share any data/content and opinions of the
submitted manuscripts and should not use personal interest. Furthermore, the
reviewers should not use any data of the unpublished paper.

s« The criticism of the reviewers should be based on objective and scientific
perspective and also the reviewers should avoid from personal criticism against
the author(s). The reviewers are supposed to support her or his opinions by
providing clear and tangible proofs.

s If the reviewers detect any similarities between the assigned manuscript and
another published articles in the journal or in an another journal, they are
supposed to notify the editor about this situation.

s« The reviewers should not take any part in evaluation process of the submitted
manuscripts with author(s) who have competition, cooperation or other kind of
relations or links.

« Reviewers should conduct the work they agree to evaluate on time.

The Responsibilities of the Author(s)

e The author(s) should not send the same study manuscript to more than a/one
journal simultaneously.

e The authors should gather the data relating the studies in the framework of
principle of ethic. The publisher, the editor and the reviewer could demand the
raw data from the author(s) which the study is based on.

e The studies which are sent to the journal should provide details and
references/sources in an adequate level. Dishonesty and incorrect statements are
unacceptable due to causing unethical principles.

e The submitted manuscripts should be original and the originality of the study
should be ensured by the author(s). If others’ papers and/or words are used in
the context of the submitted manuscript, the reference should be provided in
accordance to appropriate style. Also excerpts should be in an appropriate style
in accordance to the writing rules of the journal and scientific ethics. The
authorities are supposed to refer to other publishments which effect the essence
of their submitted studies.

« The authors are supposed to notify a conflict of interest, financial sources and
foundations if any of them are supported their studies.

e All the person(s) who contributed to the submitted manuscript in the respect of
design, interpretation or implementation should be written on the submitted
manuscript. All participations contributed in essence, should be listed
respectively. Also apart these persons should be added to the part of
“Acknowledgement”.

» If the author detects any flaw or error(s) in the context of the submitted
manuscript, the author is responsible to urgently notify this situation to the
editor or the publisher in behalf of collaboration in order to correct such error(s)
or flaw(s).
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YAYIN ETiK KURALLARI

Journal of Life Economics, yayin siirecinin her asamasinda etik davrams standartlarim
benimsemeyi ve bunlar yerine getirmeyi taahhiit etmektedir. Yayin Etik Komitesi
(Committee on Publication Ethics - COPE), Acik Erisim Akademik Yayincilar Dernegi
(Open Access Scholarly Publishers Association - OASPA) ve Cambridge Journals Etik
Standartlar1 ve Prosediirleri tarafindan saglanan genel etik ydnergelerine siki bir
sekilde bagldir. Bu yonergelerde belirtilen ilkelere ve genel yayin sartlarina bagh olarak,
mesleki veetik standartlara gore editorler, hakemler ve yazarlar asagidaki
sorumluluklart almalidir. Yayin siirecinin diizgiin ve etige uygun sekilde islemesi bu
sorumluklarin yerine getirilmesine baghdir.

Editorlerin Gérevleri

» Bas editor ve yardima editorler, dergiye yaymlanmak iizere gonderilen
calismalann, 10giin icinde, degerlendirmeye alinip alinmadigim yazara
bildirmelidir. Editor ve yardimci editorler gonderilen ¢alismalarin hangilerinin
yayinlanmasi gerektigine karar vermekten sorumludur.

« Editérler diiriist, tarafsiz, seffaf ve bitiinliik arz edici bir editorial politika
izlemelidir.

e Dergiye gonderilen calismalar Bas editor ve yardimci editérler tarafindan
oncelikle intihal ihtimaline karsi kontrol edilmelidir. Bu asamada intihal ihtimali
olan calismalar, Bas editor ve ilgili editérler tarafindan reddedilir.

e Dergiye ginderilen calismalarda yer alan yayinlanmamis yontem ve bilgiler,
yazarin agik yazili izni olmaksizin hicbir kimse tarafindan kendi g¢alismasi
icinde kullanilmamalidir.

» Dergiye gonderilen calismalar; yazarlarin sosyal, kiiltiirel, ekonomik 6zellikleri
iledini inanglar1 g6z oOniline alinmaksizin, sadece entelektiiel degerleri
cercevesinde degerlendirilmelidir.

e Dergiye gonderilen calismalar, Bas editor ve ilgili editérler tarafindan
calismanin yazar(lar)i, hakemleri, yardimci/alan editérleri ve yayinci disinda hig
kimseye ifsa edilmemelidir. [

» Bas editor ve ilgili editdrlerin dergiye gonderilen ¢alismalarin baska bir yazar
ve/veya kurum ile c¢ikar c¢atismasinin oldugunu tespit etmesi halinde,
calisma yayin/degerlendirme siirecinden cekilmelidir.

e Dergiye gonderilen calismalarin kabulii veya reddi ile ilgili son goriis bas editére
aittir. Editor calismanin ozgtinligii ve onemi gibi hususlari dikkate alarak
kararini vermelidir.

« Bas editér, dergiye gonderilen calismalarin kabuli icin yazarlara dergideki
herhangi bir makaleye veya baska bir calismaya atif yapmasi konusunda
telkinde bulunmamalidir.

Hakemlerin Gdirevleri

o Editor tarafindan kendisine degerlendirme icin gonderilen ¢alismayi
degerlendirme konusunda c¢alisma ile ilgili yeterli bilgiye sahip
olmadigini hisseden ya da ivedi bir degerlendirme yapamayacak durumda olan
bir hakem, editorii bu durumdan haberdar ederek degerlendirme gorevinden
aynlmaldir.
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e Hakemler, gizlilik ilkesine riayet ederek degerlendirmesini yapmalidir.
Editorler disindaki kisilere galismalar gosterilmemeli ve baskalariyla g¢alisma
hakkinda tartisma yapilmamalidir.

o Hakemler, inceleme siirecinde elde etmis oldugu ayricalikli bilgi ve fikirleri
gizli tutmali ve kisisel ¢kan i¢in kullanmamalidir. Ayrica hakemler,
degerlendirmesini yaptign ve heniiz yayminlanmamis calismanin verilerinin
herhangi bir parcasini kullanmamaldir.

o Hakem elestirileri nesnel olarak yapilmaldir. Yazara karsi hicbir Kkisisel
elestiri yoneltilmemelidir. Hakemler, fikirlerini a¢ik bicimde destekleyen
arglimanlarla ifade etmelidir.

« Hakemler degerlendirilen calismanin daha 6nce yayinlanmis baska bir calisma
ile arasinda esash bir benzerlik veya ortiismeyi tespit etmeleri halinde, durumu
editore iletmelidirler.

» Hakemler, yazar:i ile aralarinda rekabet, isbirligi veya baska turli iliski
veya baglantilar bulundugunu tespit ettigi calismalar: degerlendirmemelidir.

o Hakemler calismalar1 kendilerine verilen siire icinde, zamaninda
degerlendirmelidir.

Yazarlarin Gérevleri
210

¢ [Bazar(lar), ayni calisma metnini ayni anda birden fazla dergiye gondermemelidir.

« Yazarlar calismalarina iliskin verileri etik ilkeler cercevesinde [F@plamaldir.
Yayimc, editér ve hakem, c¢alismanin dayanagini olusturan ham verileri
yazar(lar)dan talep edebilir.

e Dergiye gonderilen calismalar, yeterli diizeyde kaynak bilgisi ve aynnt
icermelidir. Hileli wve bilingli yanhls ifadeler etik olmayan durumlara yol
acacagindan kabul edilemez.

e Yazarlar tarafindan dergiye gonderilen ¢alismalar 6zgiin olmah ve calismanin
ozgiin oldugu garanti edilmelidir. Eger gonderilen calismalarda baskalarinin
¢alismalarni ve/veya kelimeleri kullaniliyorsa uygun bir sekilde atif yapilmahdur.
Ayrica yapilacakalintt da bilimsel etik ve dergi yazim kurallarina uygun
olmahdir. Yazarlar gonderdikleri ¢alismalarinin esasini  etkileyen 6nceki

yinlara atif yapmak zorundadir.

o Yazarlar gonderdikleri calismalar1 destekleyen kuruluslari, finansal kaynaklar:
veya ¢ikar catismasini beyan etmekle yiikiimlidiir.

e« Dergiye gonderilen c¢alismanin tasarimina, uygulanmasina veya yorumuna
katki saglayan her Kisi, calismada belirtilmelidir. Onemli katkida bulunan tiim
katihmcilar ilk yazan takiben listelenmelidir. Bunun disindaki kisiler ise
alismanin “Tesekkiir (Acknowledgement)” kismina ilave edilmelidir.

» Yazar, dergide yaymlanmis ¢alismasi icerisinde énemli bir yanhshk veya kusur
tespit ederse, bu durumu acil olarak dergi editoriine veya yayinciya bildirmek ve
mevcut yanhishigin -~ veya kusurun dizeltilmesi icin editérle isbirligi
yapmak yiikimliligiindedir.
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OZET

Diinvada kiiresellesme siirecinde bir taraftan kiiresellesme sistemi sayesinde giiniimiize kadar
gortilmemis kadar basarili bir performans elde edilecek olan yeni bir diinva diizeni kwrulmaya
calisildigr veva diinyadaki biitiin tilkelerin aymi yararl sonuglara ulasacag iddia edilmektedir. Diger
taraftan kiiresellesme sistemi iginde sadece ¢ok uluslu denilen devasa biiyiikliikteki sirketler ile bu
sirketlerin ait olduklart ¢ok gelismis iilkelerin ticari olanaklarina vénelik diizenlemelerle ilgili
elestirilerden bahsedilmektedir. Sonu¢ olarak yvasanmaya baslanan etkiler ortava ciktikca gercek
amactn biittin diinyada birlesme ve biitiinlegme saglanmis oldugu agikca anlasilmaktadir ¢linkii ancak
ceyrek astr sonra aslinda bu siirecin fazla varar saglayanlart olarak gelismekte olan tilkeler tarafindan
bazi agilardan ¢ok dnemli yarariar elde edilecegi goriilmektedir. Bu ¢alisma kapsaminda kiiresellesme
sisteminde aslinda ¢ok uluslu sirketler tarafindan saglanan olumiu sonuglar tizerinde kiiresellegmenin

etkileri ile bu etkiler arasinda hangileri iizerinde lilke ydinetimlerinden dogan sonuclar elde edildigi
arastiriimaktadir.

Anahtar Kelimeler: Cok Ulusiu Sivketler, Kiiresellesme, Aktér, Politika,
Jel Kodlan: F6




ABSTRACT

On the one hand, it is claimed that a new world order from which unprecedented successful
performance will be obtained thanks to the globalization system is established or all countries in the
world will ebtain useful results from the globalization process in the world. On the other hand, it is
mentioned about critics regarding arrangements intended for only huge companies called as
multinational within globalization system and commercial opportunities of very developed countries
which these companies belong to are made. As long as effects started to be experienced as a result, it is
clearly understood that the real goal is to provide integration and consolidation all over the world
because it is seen that very important developments will be obtained by developing countries which are
the ones most benefiting firom this process in some ways after quarter century. In this study, effects of’
globalization on positive results provided by multinational companies in this globalization system and
different results arising from country managements are obtained on which ones among these effects are
searched.

Keywords: Multinational Companies, Globalization, Actor, Politics

Jel Codes: F6

1. GIRiS

Kiiresellesme sistemi ile baglayan uluslararasi ticaret ortaminda hem faaliyetleri hem de
elde edilen gelirlerinin biiylik bir hizla artmasi nedeniyle tiim dikkatleri ¢ceken bu biiyik
sirketler tarafindan sistemle saglanan ticari olanaklarn oldukg¢a basarih kullamldigr iddia

edilmektedir. Kiiresellesme siirecinde bu sirketler tarafindan gergeklestirilen ticaret ile ilgili
olarak birbirinden ¢ok farkl1 yaklagimlar bulundugu goriilmektedir.

Kiiresellesme taraftari olanlarin bu sirketlerin disa agilma konusundaki rolleri gibi
yararlari oldugu hakkinda yorumlarla veya kiiresellesme karsitlar1 tarafindan ise yatirim yapilan
az gelismis tilkelerle sirket ¢ikarlarina yonelik tek yanh ticari anlagmalar yapildigina dair
carpicl elestirilerle karsilasilmaktadir. Bir taraftan gelismis tilkelerin ekonomistleri tarafindan
bu sirketlerin kdkeninin ashinda ¢ok eski yillara dayandigi, yiizyillar 6ncesinden beri
varliklarin1 gosterdikleri ve her zaman ¢ok biiyiik miktarda gelir elde etmekte olduklar iddia
edilmektedir. Diger taraftan az gelismis iilkelerin ekonomistleri tarafindan ise bu sirketlerin
gelir diizeylerinde gériilen artiglar ile toplam varliklarinin kiiresellesme siirecinde diinyadaki
bazi tilkelerin milli gelir diizeylerinden daha fazla olmasina karsilik diinyanin en yoksul
bolgelerinin insani gelisme diizeylerinde kiiresellesme sayesinde beklenen olumlu gelismelerin
saglanamadigindan s6z edilmektedir.

Uluslararas: sirketler hakkindaki farkli yaklagimlar olarak ornegin kiiresellesme
fonksiyonlarindan ziyade kiiresel ¢apta ticaret yapabilme giiciine sahip olmalar1 nedeniyle en
kisa siirede uyum saglayarak ¢ok basarili bir performans gosterdikleri agiklanmaktadir. Buna
karsilik giinde 1 § gelir elde eden en yoksul insan gruplarinin bulundugu az gelismis toplumlarin
kiiresellesmeye katiliminin ancak ucuz ig¢ilik ile miimkiin olabildigi nedeniyle yararlanma
saglayamadiklar1 elestirilmektedir. Ayni1 konuda bir taraftan bu sirketler tarafindan
gerceklestirilen ticari faaliyetler ile 6zellikle gelismekte olan tilkelerde ve az gelismis tilkelerde
yaratilan yeni {iretim ve is olanaklarinin artmasindan s6z edilmektedir. Diger taraftan aslinda
diger iilkeler ile sirketler arasinda yapilan uluslararas: ticaret anlagmalar ile uluslarin aslinda
kendilerine ait olmasi gereken 0zgiin kaynaklarinin diger tlkelere ait sirketler tarafindan
kullanilmasina yol agildig: elestirilmektedir. Sonug olarak ait oldugu tilkedeki yiiksek vergiler
ve maaglar gibi maliyeti yiikselten uygulamalarin gelir azaltic: etkilerinden kurtulan sirketlerin
gidilen iilkelerde artan istihdama karsilik ¢ok daha diisiik ticret ve daha az vergi 6denmesi

b




sayesinde oldukga azaltilan maliyetler nedeniyle kendi iilke ¢ikarlarinin korunduguna yonelik
tartigmalar artmaktadir. Bu nedenle diinya ekonomisinde rolii olan ¢ok uluslu sirketlerden hangi
konularda yarar saglanabilecegine dair arastirmalar yapilmaktadir.

Kiiresellesme siirecinin ilerleyen yillarinda gok uluslu veya ulus tstii sirketler gibi
kavramlarla anilan uluslararasi ticaret sirketleri bu ¢alisma kapsaminda; siiregteki gelisimleri,
ekonomik stratejileri ve disa agilmadaki rolleri agisindan incelenmektedir. Once sirketlerin
genel oOzellikleri ve kiiresellesmeden ©nceki veya sonraki yillarda uygulanan ekonomi
politikalar1 nedeniyle gelisen degisimleri hakkinda bilgi verilmektedir. Daha sonra
kiiresellesme sistemi ile uyum konusunda gosterdikleri basarih performansin nedenleri
aragtirtlmaktadir. Son olarak diinya ekonomisi iizerindeki etkileri analiz edilerek basarili
oluglarinin arkasinda bulunan ekonomik stratejilerin rolii incelenmektedir.

2. COK ULUSLU SIRKETLERE GENEL BAKIS
2.1. Cok Uluslu Sirketlerin Tanim

Yerel isletmeler sadece kendi iilke sinirlari icinde faaliyet gosteren sirketlerdir ve
uluslararasi igletmeler ise merkezleri ait olduklan iilkede bulunan ancak diger bircok iilkelerle
ticaret yapan sirketlerdir. Cokuluslu sirketler birden fazla tilkede faaliyette bulunmaktadir
ancak kiiresel sirketlerin diinyadaki biitiin bolgelerde faaliyetleri bulunmaktadir Genel olarak
en az iki yabanciiilkede diizenli ve devamli faaliyetleri olan ve tilkelerde satislarinin 6nemli bir
kismint gergeklestiren isletmeler ¢ok uluslu sirket olarak tamimlanmaktadir. Bu sirketler
hakkinda yapilan tanimlarin farklihigindan dogan kavram kargasasi, sirketlerin ozellikleri ve
yapilart bulunmasindan kaynaklanmaktadir. Bu agidan karsilasilan farklh tanimlar, sirketlerin
ekonomik giiciine, ticaret yaptiklar iilke sayisina, faaliyetlerine ve ydnetim stratejilerine gore
olmak {izere siniflandirilmaktadir.

Cok uluslu sirketlerin ekonomik giicti, sermayesi ve gelirine gére yapilan tanimlarinda,
sirketin tiretim miktann ve diger iilkelerdeki varliklarinin biiytikliigi ile faaliyet gosterdigi
bdlgelerin yayginhgi gibi faktorler degerlendirilmektedir. Ornegin; “Yabanct iilkelerde yaptigt
iiretim miktari, elde ettigi kar ve istthdam ettigi personel sayisi toplam kapasitesinin biiyiik
kismini olusturan sirketler ¢ok uluslu sirket olarak kabul edilmektedir” (Tiimer. 1998, 34) veya
“CUS’ lar toplam varliklarimn en az beste biri yurtdiginda olan sirketlerdir” (McDonald. 1962,
17). Yada“CUS’ laririinlerinin satis1 ve elde ettikleri karin % 35’1 diger iilkeler ile ticaretinden
elde edilen sirketlerdir” (Phatak. 1974, 21) veya “CUS’ lar farkl iilkelere ait sirketlerin ortak
bir yonetim altinda birlestigi sirketlerdir” (Vernon. 1968, 114) gibi farkli tanimlamalari
bulunmaktadir.

Faaliyet gosterdigi iilke sayist esas alinarak yapilan ¢ok uluslu sirket tanimlari
sirketlerin niteliklerine gére degismektedir. Ornegin; “CUS’ ler merkezi ait oldugu iilkede
bulunan ancak ticari faaliyetlerini diger tilkelerdeki subeleri veya sirketleri ile birlikte yiiriiten
sirketlerdir” (Daniels. 1998, 9). Kutal’a gore; “CUS’ lar ¢ok sayida tilkede devaml1 olarak
faaliyet gosterirler ve buradaki subeleri veya sirketleri arasinda birlesme ve biitiinlesme ile
birlikte yiiriitmeyi saglarlar” (Kutal. 1996, 6-17). Ayrica, “CUS” lar uluslararasinda ticaret
faktorlerinin transferini yapan isletmelerdir” ve “Cok uluslu sirketler ticaret amaciyla gidilen
iilkelerde, o tilkenin kanun ve kurallarina gére faaliyet gdsteren sirketlerdir” (Lilienthal. 1985,
119) veya “Kendi iilke sinirlar1 disinda faaliyet gosteren sirketler ¢okuluslu denilmektedir”
(Kutal. a.g.e., 18) gibi tanimlamalar yaptlmaktadir.

Faaliyetlerinin biitiinliigiine ve diger iilkelerdeki subeleri arasinda sagladiklar uyuma
gore yapilan tanimlara drnek olarak; “Kendi iilkesi disinda bir veya birkag tilkede yatirim
yaparak mal ve hizmet tireten ancak {iretim faaliyeti ile ilgili kararlar1 kendi iilkesinde bulunan
sirket merkezinde belirlenen sirketler” (Timer. 1998, 34) ve “Kiiresel ¢apta ticari faaliyetlerini




kuvvetli bir sckilde merkezden ydneten isletmeler” (Alpar. 1980, 26) veya “Kendi iilke sinirlari
iginde ve uluslararas: ticari faaliyetlerini kapsayan global bir stratejiye sahip olan sirketlerdir”
(Daniels. a.g.e.9) gibi tanimlar bulunmaktadir.

Ayrica igletme yonetiminin yaklagimlarina gore yapilan ¢ok uluslu sirketler “Birden
fazla iilkede ve ayn1 yonetim altinda ancak miilkiyeti ve yoneticileri farkli uluslardan olan
isletmeler” (Bmer. a.g.e. 24) olarak tanimlanmaktadir. Ayrica, “Cok uluslu sirketler eger
faaliyetlerle ilgili kararlarim yavru sirketlere uygulatiyorsa tek merkezli olan, eger yavru
sirketlere bazi konularda karar verme yetkisi verilmisse ¢ok merkezli olan, eger sirketi
yonetenler ve hissedarlar farkli tilke mensuplarindan olabiliyorsa bu isletmeler diinya merkezli
cokuluslu sirketlerdir” (Alpar. a.g.e. 27) olarak tanimlanmaktadir.

Cokuluslu sirketlerin tanimlanmasinda goriilen bu farkli yaklagimlara gore bahsedilen
tiim unsurlar1 esas alan bir tanim yapilmasi gerekirse; merkezi belirli bir iilkede olan, etkinligini
birden fazla iilkede gosteren, biinyesinde bagli subeler ve isletmeler bulunan ancak genel
merkez tarafindan yonetilen ve bazilarinda yabanci hisse istiraki bulunan biiyiik sirketler ¢ok
uluslu sirketler olarak degerlendirilmektedir.

2.2. Cok Uluslu Sirketlerin Gelisimi

Cok uluslu sirketlerin tarihsel gelisimi konusunda da farkli goriisler agiklanmaktadir ve
tammlanmalari konusunda oldugu gibi fikir birligi saglanamadigi goriilmektedir. Bir taraftan
¢ok uluslu sirketlerin sadece kiiresellesme sisteminin baslangicindan itibaren gdriilen
degisimleri degerlendirilmekte ve sistemden dolay: sagladiklart yararlar sonucunda artan
gelirlerinden sz edilmektedir. Diger taraftan ¢ok uluslu sirketlerin varliginin ashnda ¢ok eski
yillara dayandig: ve sadece ithalat araciligiyla diger iilkelerle ticaret baglantilart bulundugu
ancak diinyadaki biitiin tilkelerin bu sirketlerin tirlinlerini kullanmakta aynt olanaklara sahip
olmadig: elestirilmektedir. Bu konuda aslinda baska tilkelerdeki dogal kaynaklarin ve tarim
driinlerinin kullanimini amagclayan devletler tarafindan 1500-1800 yillarinda kurulmus olan
sirketler oldugu ve tarihsel gelisim agisindan daha 1800 - 1875 yillarindan beri ¢ok uluslu
sirketlerin olusumu i¢in gereken altyapinin gelismesi igin kiiresellesme sisteminin baglatildig1
iddia edilmektedir.

Kiiresel CUS’ larm tamimi ve gelisimi ile ilgili degisik yorumlardan sonra sahip olmalan
gereken Ozellikler asagidaki gibi belirlenmistir (Dogan. 2002, 36).

*  “Cok uluslu sirketler en az birden fazla tilkede faaliyet gostermektedir.
*  Giigli bir sermaye yapilar1 bulunmaktadir.
« Kitle iiretimi yogundur.

*  Cok uluslu sirketler yeni ve ileri teknolojiye sahiptirler. Arastirma gelistirme
faaliyetleri gelismistir.

* Cok wuluslu sirketler diger iilkelerde bulunan bagli sube ve sirketlerinin
koordinasyonunu saglayan girisimlerdir.

= Kiiresel sirket olarak kabul edilebilmek icin kiiresel capta ticari faaliyet gbstermeleri
gerekmektedir ¢iinkii bu sinir dis1 faaliyetlerini kiiresel stratejilerle yiiritiirler.

* Kiiresel sirketlerin hem ait olduklari iilke icinde hem de ticari baglantilari olan iilke
ve bolgeleri kapsayan dogru planlanmis bir dagitim sistemi bulunmalidir.

+ Kiiresel isletmeler kendi iilkelerinde ve ticaret yapilan iilkelerde dengeli bir
orgiitlenme ile kiiresel hedeflerini gerceklestirmelidir.”




Cok uluslu sirketler tarafindan olusturulan kiiresel ticaret politikalar da, bir taraftan
bulunduklari iilkelerin kosullarina bagli olarak ortaya ¢ikan sorunlara diger taraftan faaliyetleri
ile yarattiklar gézlemlenen etkilere gore diizenlenmektedir.

2.3. Cok Uluslu Sirketlerin Politikalar:

Kiiresellesme ile birlikte ¢ok uluslu sirketlerin degisen ekonomik kurallari arasinda,
daha 6nceki yillarda goriilen tek iiriin politikasinin sona ermesi ve gok sayida iiriin imalatina ve
satigina dayali yeni bir politika izlenmesi bagta gelmektedir. Bu siiregte en fazla dikkat ¢eken
iiretim, sati§ ve personel yénetimi ilgili degisik politikalari asagidaki gibidir;

*  “Yabanci sirketlerin kendi iilkelerinde iirettikleri mallar: diger lilkelerde pazarlamast,

* Kendi iiriinlerini diger iilkelerde kurulan fabrikalarinda daha diisiik is¢ilik ve vergi
oranlarinda tiretmek suretiyle maliyetlerini diisiirmeleri,

* Yatinm yapilan iilkeye 0Ozgiin baz1 {irliinlerini veya bu iilkenin bazi dogal
kaynaklarindan elde ettikleri iiriinleri pazarlayarak ticaret limitlerini yiikseltmeleri,

*  Yatinm yapilan iilkeler ile gok uluslu sirketler arasinda, didilen iilkedeki diisiik
istthdam oranlarinin yiikseltilmesi veya yiiksek igsizlik oranlarinin azaltilmasi gibi
ilke c¢ikarlarimin saglanmasma karsilik tanmman bazi haklar ile sirketlerin kar
oranlarinin yiikseltilmesinin saglandig: ¢ok tarafli anlagmalar yapilmasi,

+ Isletme organizasyonunda bulunanlarin kiiresel diisiinmelerinin saglanmasi ve tiim
calisanlarin kiiresel doniisiimiin gereklerine gore hazirlanmasi,

*  Cok uluslu sirket g¢aliganlarinin sanki isletmenin sahibi gibi galismalari, kiiresel
ticaret alaninda igbirligi yapilmas: ve sorumluluklarin paylagilmasinin saglanmasi,

= Kiiresellesme sisteminde isletmelerin hedeflerine ulasilmasi i¢in biitiin galisanlarin
katkilarimin saglanmasi gibi politikalar uygulanmaktadir.”

Ozellikle bu yabanci sirketlerin sahip olduklari sermayenin biiyiikligii, teknolojik
gelisme ve yonetim tecriibesi gibi farkli 6zelliklerinden yararlanmak gerektigi 6nerilmektedir.
Ayrica sirketler tarafindan gidilmesi planlanan iilkelerin ekonomik ve yasal diizenlemelerinin
tekrar gdzden gecirilmesi konusunda iilke yoéneticilerinin biyiikk sorumlulugu oldugu
vurgulanmaktadir. Ayni zamanda az gelismis {ilke yonetimleri tarafindan yabanci yatirimlari
gckmek amaciyla gésterilen  kabullenme  politikalarinin  deg@istirilmesi  gerektigi
diisliniilmektedir. Bu konuda da IMF ve Diinya Bankasi gibi uluslararasi kurumlar tarafindan
hazirlanan paket anlagsmalar ¢ercevesinde uygun kosullarin saglanmasi i¢in farkli anlasma
maddeleri getirilmesi ve MAI gibi uluslararas: ticaret anlagmalarinda tek tarafli bazi maddelerin
yeniden diizenlenmesi 6nerilmektedir.

Cok uluslu sirket politikalart agisindan bakildigt zaman ticari faaliyetleri igin
bulunduklari tilkelerin farkli kosullar nedeniyle karsilasilan sorunlarin giderilmesine yonelik
gelistirilmesi beklenen bazi sinirlamalardan s6z edilmektedir. Ornegin, iilkelerinde yatirim
yapan kiiresel sirketler tarafindan yaratilan etkileri yasamaya baslayan iilkeler, bu biiyiik
isletmelerin faaliyetlerini kontrol etmek ve kendi iilkelerinin ekonomik ve sosyal dengelerini
korumak amaciyla sinirlamalar yapmaya baslamislardir. Aslinda 1980°li yillara kadar,
uluslararast ticaret girketlerinin yaratacagi faydali veya zararli etkiler hakkinda her konu 6nemle
hesaplanirken ve bir¢ok alanlarda girisleri yasaklanirken kiiresellesme sistemi kosullarinda bu
denetimlerin tamamen azaldif:1 isaret edilmektedir (Kazgan, 1997, s.30). Ancak, olast
sinirlamalarin sirketlerin her zaman kargilagabilecegi bir risk olacagi da diigiiniilmektedir. Bu
risk unsurlart bazen iilkenin ulusal mevzuatindan bazen de uluslararasi mevzuat veya




yaptirnmlardan kaynaklanacagi nedeniyle keyfi uygulamalar harig, kaynaklarinin yasal olmasi
gerekecegi goriilmektedir.

2.4. Cok Uluslu Sirketlerin Karsilastigi Sinirlamalar

Cokuluslu sirketlerin ticaret amaciyla gittigi iilkelerde karsilagtigni simrlamalar,
faaliyetleri veya isgiicti tedariki ile ilgili olmak tizere iki alanda goriilmektedir. Faaliyetleri ile
ilgili sinirlamalanin nedenleri arasmnda bu sirketler tarafindan sadece uluslararasi ticaret
dolasgiminda artiglar yaratilmasindan ziyade aym1 zamanda gidilen iilkelerin milli
bagimsizliklart agisindan da bir tehdit unsuru olusturmalart endisesi en énemli nedenlerdir
(Vernon. a.g.e. 26). Sahip olduklari ekonomik gii¢ bu sirketlerin ayn1 zamanda siyasi gii¢ sahibi
olmasina yol agmaktadir ve bu giigleri hiikiimetlerin kararlar lizerinde etkili olabilme giicii
olarak sayilabilmektedir.

Bu nedenlerden dolayi, ¢ok uluslu sirketlerin artan dstiinliigli karsisinda bazi
uluslararasi gapta denctim kararlart alinmistir, Ornegin Avrupa Birligi Komisyonu tarafindan
alinan yeniden gdozden gegirme kararlari asagidaki ozellikleri tasiyan firmalar hakkindadir
(Scaper. 1992, 421-427);

« “Satiglarinin iigte birinden fazlas1 kendi iilkesinde olmayan igletmeler,
» Kiiresel boyutta satislar 5 trilyon dolardan fazla olan isletmeler ve
* Avrupa Birligi dahilindeki satislar1 250 milyon ECU” dan fazla olan isletmeler.

* Ayrica, 1970’li yallardan 1980’ li yillara kadar ev sahibi iilkeler tarafindan ¢ok uluslu
sirket yatirimlarina getirilen sinirlamalar asagidaki kosullardadir (Kazgan. 1992, 11)

* Bagta hizmetler sektorii olmak iizere birgok sanayi iskollarinda yatinm izni
verilmemektedir,

* Bazi iskollarinda yerli igletmeler ile ortaklik sart1 istenmektedir,

* Cok uluslu isletmelerin yatirimlarina ancak yeni bir teknoloji getirilmesi durumunda
faaliyet gosterme izni verilmektedir,

* Cok uluslu sirketlerin teknolojilerinin ev sahibi iilkenin politikalarimin degisiminde
6nemli rolti olmast 6nemli bir risk olarak gdriilmektedir,

* Cok uluslu sirketler tarafindan ev sahibi iilkeye ait olan yerel kaynaklarin
kullanilmasi ile ilgili sinirlamalar getirilmektedir,

*+ Ticari yatirnm faaliyetlerinin yapil@f§1 cv sahibi lilkede clde edilen karlarm iilke
disina ¢ikarilmasi konusunda bu kar transferlerinin ev sahibi tlilkef#h Odemeler
dengesi tizerinde olumsuz etki yaratmas ihtimali nedeniyle ¢ok uluslu sirketlerin kar
transferlerini simirlandirict diizenlemeler getirilmesi ve karlari disariya transfere
etmek yerine yeniden ev sahibi lilkede yatinma yoneltmeleri istenmektedir,

+ Cokuluslu gyketler, igglicli tedariki konusunda yénetim kadrosundakilerin ve ig
gorenlerin uyrugu ile ilgili birtakim sinirlamalara tabi tutulmaktadir,

* Baz ev sahibi iilkelerin kanunlarinda, nitelikli ve yiiksek diizeydeki gérevlerin
nizca kendi vatandaslarina verilebilecegine dair hiikiimler bulunmaktadir.

* Yabanc bir iilkede calisabilmek igin genellikle o iilkenin resmi makamlarindan
galisma izni almak gerekmektedir.

* Ev sahibi iilkeler koken iilke veya ftigiincii iilkelerden temin edilecek ¢alisanlara
galigma izni vermeyebilmektedir.




* (Cok uluslu sirketlerinin faaliyetlerinin ev sahibi iilkede ¢evre kirliligi yaratmas: gibi
konularda asir1 titizlik gosterilmektedir.

* Bu sinirlamalarin yatirim esnasinda olmadig: halde daha sonra uygulanmasi riski her
zaman bulunmaktadir ve gelismis iilkelere ait sirketlerin faaliyetleri izerinde oldukga
olumsuz etkiler yaratmaktayd.”

Kiiresellesme sistemi kosullarinda artan serbest ticaret ortamimda eskiden uygulanan
sinirlamalar nedeniyle ¢ok uluslu sirketlerin karsilagtigi sorunlar biiyiik dlgiide azalmigtir ve
daha ziyade gelismis tilkelerin kendi aralarinda gergeklestirilen yabanci yatirnimlarla ilgili cok
tarafli anlagmalarla uygulanabilmektedir. Ayn siirecte az gelismis iilkelerin ydnetimindekiler
tarafindan ve tilkelerinin eskiden beri devam eden enflasyon, dis borg veya igsizlik gibi diger
ekonomik sorunlarini azaltmak amaciyla ¢ok uluslu sirketlerin yatirimlarina gereginden fazla
baz1 avantajlar saglanmasi nedeniyle ¢ok uluslu sirketler iiretim yatirimlari i¢in bu iilkeleri
tercih etmektedir. Ancak az gelismis tilkelerin ekonomik giicii yeterli olmadifi igin
kiiresellesme  sistemine katilimlart  miimkin olmadigindan ekonomik sorunlarinin
¢ozlimlenememis olmasindan dolay: kiiresellesme sistemi sorumlu tutulmaktadir.

2.5. Cok Uluslu Sirketlerin Etkileri

Kiiresellesme siirecinde ¢ok uluslu sirket faaliyetlerinin yogun oldugu alanlarda
karsilasilan etkilerin aslinda kiiresellesme sisteminin getirdigi olanaklarla artan ¢ok uluslu
sirket faaliyetlerinden mi yoksa iilkelerde yasanan farkli krizler nedeniyle mi olustugu hakkinda
yaratilan tartismalarda da goriis birligi bulunmadigi gériilmektedir. Cok uluslu sirketler
tarafindan yaratti@1 etkilerin en fazla yasandig alanlar;

» Endiistri iliskileri,

* Ulus devletin iglevlerini degistirici etkisi,

+ Kiiresellesme siirecinde ¢okuluslu sirketlerin egemenligi sorunu,
* Yatirima etkisi,

» Uluslararas: iliskilere etkileri,

+ Odemeler dengesine etkisi,

* Yabanci sermaye hareketlerinin etkileri,

* Yatiim yapilan tilke iizerindeki etkiler,

* Yatirim gergeklestiren iilke agisindan etkiler,

+ listihdama etkileridir.

Cok uluslu sirketlerin iilkeler arasindaki endiistri iliskileri {izerindeki etkileri iilkelere
gore degismekle birlikte sirket merkezinin kontroliinde olan CUS’ larin diger iilkelerde bulunan
subeleri ile endiistri iligkileri merkez tarafindan yonlendirmektedir ve bu nedenle endiistri
iliskileri standartlastirilmaktadir. Ornegin degisik Avrupa iilkelerinde yaptiklari yatirimlarda
ayni diizenlemelerin uygulanmasina dikkat edilmesine ¢aligsmiglardir ve bu amagla yonetim ile
calisanlar arasindaki iligkileri diizenleyen anlagmalar veya damigsmanlik programlari
uygulamiglardir. Kiiresellesme sistemi sayesinde uluslararasindaki ticari faaliyetlerin dniindeki
engellerin ve dogrudan yabanci yatirimlarla ilgili sinirlamalarin azaltilmasi ile ayni zamanda
yeni teknolojik olanaklarla birlikte ulasim ve iletisim gibi maliyetlerin diismesi nedenleriyle
kiiresel isletmeler hangi {irlinlerin nerede iiretilmesi ve satilmasi hakkindaki tercihlerini
esneklestirmistir. Siirlan genisleyen uluslararasi faaliyetler ile hizla ¢ogalan girketler ve artan
kiiresel rekabet ortamina katilmaya calisan gelismekte olan iilkeler tarafindan ulus devlet
islevleri daha az etkili bir hale getirilmektedir. Ulus devletlerin de yeni ticaret kosullarina uyum
saglamak amactyla baz1 kati kurallarini halen devam ettirmekle birlikte bazi sinirlayic1 yasal
diizenlemelerini de olduk¢a azaltmis oldugu goériilmektedir. Sirketlerin ¢ok uluslu olmasinin
onceki ulus devlet politikalarinin giiciinii zayiflatmis oldugu kabul edilmektedir. Kiiresellesme
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nedeniyle serbest piyasa ortaminda piyasaya egemen olanlarin toplumsal yasama da hakim
olmalari sonucu ekonomik giicii olanlarin diinyanin yonetilmesinde de s6z sahibi olmalan gibi
bir durum ortaya ¢tkmistir ve kiiresellesme stirecini biiytik él¢tide yiiriitenler cok uluslu sirketler
olmustur. Bu sirketler, iiretim ve dagitim yeri konularinda esneklik yaratarak diinya toplam
ticaretinin 0nemli bir béliimiinii de gergeklestirmektedir. Bir agidan teknolojik gelismeleri
denetlemektedir ve artik diinyanin hangi yorelerinin yeni teknolojiye sahip olarak gelisecegini
de belirlemektedirler. Cok uluslu sirketlerin kiiresellesme sistemi siiresinceZftan giici artik
uluslararasi1 sermayenin hefZinonik giicii anlamindadir ve bu giiciin iilkeleri agan bir bigimde
gelismesi s6z konusudur. Ekonomik olarak uluslararasi sermayenin egemenligi, ekonomik
verimliligin dnemli bir 6l¢ii olarak ortaya ¢ikmasina yol agmaktadir.

Kiiresellesme siirecinin ilk yillarinda ekonomik giicli yiiksek olan gelismis tilkeler
tarafindan gergeklestirilen yabanci yatirim faaliyetlerinin daha yiliksek miktarlarda olmasi
nedeniyle, yabanci sermaye hareketlerinin etkileri 6nce gelismis iilke ekonomilerinde
yasanmaya baglamustir. Daha sonra gelismekte olan iilkeler tarafindan katilimin artmasiyla
birlikte yabanci sermaye hareketlerinin bu iilkelerde tegvik edilmesinin 6nemli nedenleri
arasinda basta ekonomik biiylimeye yardimci olmasi disinda, iilkelerde yasanan ekonomik
sorunlarin azaltilmasina yonelik olarak ¢oziimler saglanmasinin beklenmesidir. Ornegin yeni is
imkanlart yaratilmast ile bu iilkelerdeki yogun istithdam sorununun ¢dziimiine yardimci
olmasimin beklendigi goriilmektedir (Tuncer. a.g.e. 115). Aslinda bazi dogrudan yabanci
sermaye yatinmlar1 gidilen ilkedeki isgiiciiniin daha ucuz olmasindan veya degisik
kaynaklarindan yararlanmak amaciyla yapilmaktadir. Gidilen iilkenin ekonomik giiciiniin
farklilig1 ve yabanci yatirimlarin artmasindan saglanacak beklentileri farkli olacagindan ¢ok
uluslu girketler ile yapilan anlagmalar kapsaminda saglanan avantajlar da farkli olmaktadir. Cok
uluslu sirketlerin gelirlerini arttirmaya ve maliyetleri azaltmaya yonelik politikalar izlemeleri,
yatirim yapilan iilkelerin gelismis, az gelismis ya da gelismekte olan iilkeler grubunda olmasina
gore farkl etkilerin yasanmasma yol agmaktadir. Dogrudan yabanci yatirimlarn ilkeler
iizerinde genellikle yatinm yapma etkisi yarattigi goriilmekle birlikte kiiresellesme sistemi
nedeniyle dogrudan yatirim faaliyetlerinin en st diizeyde gerceklesmeye baslamasiyla bu
slirecte gok yogun bir bigimde yatirmlarin artma etkisi olusmustur. Baslangigta kiiresellesme
sistemine katillm konusunda endiseli davranan {ilkeler ya da ekonomik giici olmamasi
nedeniyle siirece katihm olanagi bulamayan az gelismis tilkeler tarafindan dogrudan yabanci
yatirim faaliyetlerine karsi daha olumlu bir bakis acis1 gelismistir. Ozellikle 2000’li yillarin
ikinci yarisindan itibaren dogu Asya tilkeleri tarafindan yabanci yatirimlar yogun bir bigimde
arttirllmigtir ve sonug olarak kiiresel siirecinin en kisa siirede hizla biiyliyen uygulamalarinin
basinda bu yatirimlar gelmeye baglamistir. Diinyada 2000°1i yillarda ortaya ¢ikan ve kisa siirede
yayginlasarak kiiresel ¢apta yayginlasan finansal krizlerin etkisiyle dogrudan yabanci yatirim
faaliyetlerinde azalma olusmasma ragmen kisa siire iginde yeniden artig egilimi baglamasinin
saglanmasinda, gelismekte olan iilkeler {izerinde kiiresel krizlerin olumsuz yansimalarinin gok
az olmasinin énemli bir etkisi bulundugu gosterilmektedir.

Kiiresellesme siirecinde ¢ok uluslu sirketler tarafindan istihdam konusunda yaratilan
etkiler nedeniyle karsilasilan degisimler, iilkelerin geligsmislik diizeylerine gore farklilik
gostermektedir. Yabanci sermaye yatirimlar istihdamu genellikle dolayli veya dolaysiz yoldan
etkilemektedir ancak gelismis tilkeler i¢in gegerli olabilen bu bulgu gelismekte olan iilkeler igin
her zaman miimkiin olmamaktadir. Ancak yabanct sermaye yatirimlar: araciligiyla elde edilen
sayesinde artan gelirler ile yeni is alanlar yaratilmas: tilkede istthdama yararh olabilecegi
diistiniilmektedir (Algan. 2018, 101). Cok uluslu sirketlerin yabanci sermaye faaliyetleri
gergeklestirdigi iilkeler konusundaki tercihleri bu iilkelerin uluslararas: iligkilerinde olumlu
etkiler ve kolayliklar saglanmasina yol agmaktadir. Ornegin Tiirkiye’nin Avrupa Toplulugu’na
katilma konusundaki yogun girisimleri ile aslinda yabanci sermaye hareketlerinin de




kolaylastinlmasma g¢aligilmaktadir. Cok uluslu sirketlerin yatirrmlarimn Avrupa Birligi ile
biitiinlesmeye katk:i saglayacagi, AB’ne iiyelik saglanmasi halinde iilkenin farkli alanlarda
ekonomik faaliyetler gostermesinin, kiiresel rekabet ortamina katilimimin, iiretim diizeylerinin
ve teknolojik olanaklarn arttinlmasinin saglanacagi ongoriilmektedir (Akdis. 2012, 74-75).
Cok uluslu sirketler vasitasiyla diinya ticaretinde faaliyetleri artan yabanci sermayenin aym
zamanda déviz girisi de saglamasi sonucu girdigi tilkenin 6demeler dengesini olumlu etkilemesi
beklenmektedir ancak bunun siirekli olabilmesi icin gelen yabanci sermayenin uzun vadeli
olmasi1 gerektigi diisliniilmektedir. Aksi halde yatirimlarin ithalata bagl olmast ve bu
yatirimlardan elde edilen gelirlerin iilke digina transfer edilmesi sonucu transfer edilen miktarin
getirilen sermayeden fazla olmasi halinde ise olumsuz etkiler yaratilacag: disiintilmektedir (
Algan. a.g.e.. 100). Ciinkii cari islemler alaninda ihracat kalemlerinin yabanci sermaye
yatirimlarindan degisik sekilde ctkilenecegi ve kargilagilan giimriik engelleri veya kotalarin
uygulandig tilkelere yapilan yatirimlarin genellikle iilke igindeki iiriin piyasalarindan olmasi
nedeniyle ihracat diizeylerinin diigmesine yol acacagi ongoriilmektedir. Diger taraftan herhangi
bir alanda yabanci sermaye kuruluslarinin faaliyet gdstermesi ile yerli miitesebbislerin bu alana
girebilmesinin zorlagmasi veya bir yabanci sermaye kurulugunun daha énce hig ithal edilmeyen
bir mali 6rnegin Tiirkiye’de liretmeye baglamast ve ¢esitli yollarla bu mala kars: bir i¢ talep
yaratmast miimkiin olmaktadir (Yased. 2018, 31). Yatinm yapilan iilke ve yatirimi
gergeklestiren iilke agisindan da ¢ok uluslu sirket yatinmlarnin etkileri farkli olmaktadir.
Ornegin gelismekte olan iilkelere gelen yabanci sermayenin, iilkenin borg riskini azaltmak,
cagdas teknolojiyi getirmek ve ihracat olanaklarini arttirmak gibi yararh etkileri bulunmaktadir.
Ayrica gelismis iilkelerde istihdam olanaklarinin arttirilmasi amaciyla agilmis olan ¢ok sayida
yeni igyerlerinin ¢ok uluslu sirketlere devredilmesi tercih edilmektedir ancak gelismekte olan
iilkelerde istthdamin arttinlmas:t amaciyla daha ziyade insan giicliniin kullanildig: Gretimin
arttirtlmasi tercih edilmektedir. Kiiresellesme siirecinden 6énceki yillarda daha dnceki ekonomik
sistemler ile hi¢ karsilasilmamus olan diger bir konu ise yatinm yapan sirketlerin kazanglarini
bagka iilkelere transfer etmesi gibi degisik bir uygulama bu siirecin énemli etkileri arasinda
degerlendirilmektedir. Gelismekte olan iilkelerde yatirim yapan tesebbiisleri en ¢ok ilgilendiren
konularin basinda, kar ve diger kazanclarin transferi konusu gelmektedir ve bu alandaki
mevzuatin sirketlerin yatinm kararlarini biiyiik dlglide etkilemekte oldugu goriilmektedir.
Yatinnm yapilan iilkelerde ¢ok yiiksek karlarla ¢alisan yabancit sermaye yatirimcilarinin
yaptiklar kar transferleri ile yatirimin ilk yapildigi zamanda kullanilan sermayelerini kar olarak
geri almalar1 hakkinda bazi {ilkelerde kar transferine sinirlama konmamasina karsilik, bircok
iilkede ise kar transferleri belli sartlara baglanmistir ( Tuncer. 2006, 124; Uras. 2006, 70).
Yatirim alan ve yatirim yapan tilkeler arasinda bu konuda pazarliklar devam etmektedir ancak
giintimiizde her iki tarafin karsilikli ¢ikar dengesini devam ettirmeyi veya iliskiyi kesmeyi tercih
etmeleri bigiminde uygulanmaktadir.

3. TURKIYE’DE COK ULUSLU SiRKET FAALIYETLERI

Tiirkiye baslangicta kiiresellesme siirecinin olasi risklerine karsi tedbirli olmak ve bu
ckonomi sisteminin uluslararast ticaret uygulamalarina karsi giiven duyulmamas: gibi
nedenlerle katilim konusunda g¢ekimser kalmigtir ancak sonraki yillarda 6zellikle dogrudan
yabanci sermaye faaliyetlerine daha uyum saglayici politikalarin uygulanmasi siirecine girildigi
goriilmektedir. Kiiresellesen diinya ekonomisi sistemiyle saglanacak olanaklardan yararlanma
amactyla ilerideki yillarda daha olumlu geligsmeler saglanacag: inancit yaratilmigtir ve Tiirkiye
2000’11 wyillardan itibaren basarili bir performans gostermeye baglamistir. Tiirkiye’nin ok
uluslu sirket yatirimlarinin arttirilmas: etkisiyle hem global diinya ekonomisi piyasasinda
onemli bir yer elde edilmesi hem de ekonomik biiylime saglanmasi ile kiiresellesme siirecindeki
en basarili oldugu diigiliniilen iilkeler arasinda gosterildigi goriilmektedir. Cok uluslu sirketler,
iiretim maliyetinin diisiik oldugu, vergi oranlarinin rekabet avantaji sagladigi ve heniiz
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gelismemis ulusal piyasalarin bulundugu iilkelerde temsilcilikler agmaktadir ve Tiirkiye gibi
iilkeler de yabanci sermaye girisini arttirmak ve bu sayede az gelisen bdlgelerde istihdami
arttirmak amaciyla vergi kolayliklari saglamakta ve is¢i maliyetlerini disiirticii 6nlemler
almaktadir. Tiirkiye'de kiiresellesme sistemi siirecindeki faaliyetlere katilim konusunda 2005
yilindan sonra uygulanan uyum politikalan ile uluslararas: yatirimlarda artiy yasanmasindan
sonra 2008 yilinda ortaya ¢ikan kiiresel krizin etkilerinin ozellikle Avrupa Birligi tlkeleri
iizerine ¢okmesi nedeniyle bu yatirnmlarda azalma yasanmistir.

Kiiresel sistemin etkisiyle yatinmlarin arttirilmast sonucu Tiirkiye'nin ekonomik
biiyiime gdstermesi, dig bor¢larin azalmasi, enflasyonun diismeye baslamasi, dig ticaretin
diizeltilmesi gibi olumlu etkiler yasanmistir. Buna karsilik diinyada ortaya ¢ikan ekonomik
krizin kisa siirede kiiresel gapta yayginlagsmasi sonucu dogrudan yabanci yatinmlarda diisiis
egilimi kendini gdstermistir. Bu siiregten kisa siirede ¢ikabilmek amaciyla ileriye yonelik olarak
Tiirkiye’de sadece Marmara Bolgesinde degil diger bolgelerde de yeni kalkinma politikalari ile
yabanc1 yatinmlarn ¢ekmek icin diizenlemeler yapilmistir (YASED, 2019);

Sekil 1- Tiirkiye'de Uluslararas1 Sermayeli Sirketler 2002 - 2019
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Basta Karadeniz bolgesi olmak tlizere Dogu Anadolu’nun baz bolgelerinde de
uluslararast yatirimlarin arttirilmasina yonelik kosullarin saglanmasi konusunda o6nemli
gelismeler gerceklestirilmigtir. Diger 6nemli bir gelisme olarak onceki yillarda uluslu
sirketlerin yatirim faaliyetlerini arttirmak amaciyla yapilan iilkeler arasi isbirligi anlagmalariyla
saglanmasi taahhiit edilen avantajlarin azaltildigi ve bu anlagmalarin sayisinin giin gegtikge
arttirlldigr goriilmektedir. Tiirkive’de dogrudan yabanci yatinm girisleri 1995-2004 yillar
arasinda ortalama 1.4 milyar $ gibi diisiik bir miktarda olmakla birlikte, 2000°1i y1llarin ikinci
yarisindan itibaren artig gosterilerek 2006 yilinda 20,2 milyar $§ ve 2007 yilinda 22 milyar §
DYY gerceklestirilmistir. ABD’ de baslayan Mortgage finansal kredi krizinin kisa siirede hizla
yayginlasarak etkilerinin gelismekte olan {ilkelerde hissedilmeye baslayan 2008 kiiresel krizi
nedeniyle 2007 yilina gore %18 diisiis ile siurh kalan DYY girigleri 2009 yilinda krizin
etkilerinin daha derinden yansimasi sonucu % 58 oraninda @ffjlis yasanmugtir. 2011° den sonra
yeniden yiikselme egilimi baglatilmistir (Yased. 2019, 14). Tiirkiye'deki uluslararas: sermayeli
sirketlerin @fghs1 2002 yilinda 5.600 iken, 2017 yili sonunda 58.400’e ulasmistiffjTicaret Bak.
2017, 19). Uluslararas: sermayeli sirket sayisinda; 2014 ve 2015 yillarinda %24,3 ve %19,2
oranlarinda artig bulunmaktadir. 2016 yfinda bir 6nceki yil ile ayn1 sayida yabanci sermayeli
sirket kurulusu gergeklestirilmis ve 2017 yilinda son bes yildaki en yiiksek seviyeye
ulasilmistir.

10




Sekil 2. Tiirkiyc'de Uluslararasi Sermayeli Sirketlerin illere Gore Dagilimi (1954-2017)
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%l 7 yili sonu itibariyla Tiirkiye’deki 58.991 adet uluslararas1 sermayeli sirketin 22.327
adedi top@Z] ve perakende ficaret sektdriinde faaliyet gostermektedir. PFR7 adedi gayrimenkul
kiralama ve 7.016 adedi de imalat sektorlerinde faaliyette bulundugu goriilmektedir. 2012 ve
2017 yillar1 arasindaki toplam sirket sayilarinda, toptan ve perakende ticaret sektoriinde %103
oraninda bir artis yasannusgtir, %85 ile ulastirma - haberlesme - depolama sektoriinde ve %79
gayrimenkul kiralama sektoriinde artig bulunmaktadir (S.T.B. 2017, 19-25).

4. DUNYADA COK ULUSLU SIRKET FAALIYETLERI

Diinyada kiiresellesme sisteminin sagladigi ticaret kolayliklarini en kisa siirede
faaliyetlerine uyarlayarak iiretimlerini ve dolayisiyla karlarim biiyiik 6l¢iide arttirarak diinya
ekonomisinde dnemli bir yer aldiklar1 gériilen ¢ok uluslu sirketlerin artik hegemonik bir gii¢
haline gelecegi goriisleri artmaktadir. Bir grup ckonomistler tarafindan ise bu devasa
isletmelerin 90’11 yillardan itibaren en fazla gelir elde eden kiiresel mali dinamikler olarak
basarili bir performans gostermelerine ragmen ayni durumun gelecekte devam edecegi garantisi
bulunmadig goriisleri agiklanmaktadir. Buna gerekce olarak ta kiiresellesmenin yarattig1 hizlh
degisimlerle sadece ¢ok biiyiik kiiresel igletmelere degil artik her boyuttaki isletmelere gok
degisik firsatlar sunuldugu gdosterilmektedir. Kiiresellesen diinya ticaretinde, miisterilerin
tercihlerindeki degisimler, {irlin ¢esitlerinin ¢ogalmasi, teknolojik gelismelerle daha fazla
iiriinlere ulagilmasi, nakliye - iletisim - bilgi islem kolayliklariyla kiiresel ticaret firsatlarinin
gesitlenmesi gibi degisimler aymi kalitede ve daha ucuz iiriinler sunan kiigiik isletmelerin
kiiresel rekabete katilimlarimi arttirmaktadir. Bu nedenlerle diinya ticaretinde en kiigiik
oyuncularin bile giiciinlin artmaya basladig1 bir siirecin basladif1 isaret edilmektedir.
Kiiresellesme sistemi ile birlikte tilkeler arasi ekonomi biitliinlestik¢e ¢ok uluslu sirketler kadar
en kiictik isletmelerin ve girisimlerin de kiiresel rekabet ortaminda yer almasi kaginilmaz
olacaktir diye diisiinenlerin sayis1 artmaktadir. Bu agidan bakildiginda artik diinyanin ortak
kullanimina sunulmus bulunan teknolojik gelismeler arasinda 6zellikle internet kullaniminin
artmastyla son yillarda kiigiik isletmelerin hatta bireylerin diinya ticaretine girmelerine olanak
saglandig1 anlagilmaktadir. Bu konuda basta on-line satiglar olmak iizere diinyanin herhangi bir
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yerindeki miisteriler internet araciligiyla verilen siparislerle ve e-mail araciligiyla diinyanin her
yerine ulasabilmekte, biitiin ﬁrﬁ%r diinya ¢apinda duyurulmakta ve satilmaktadir.

Kiiresellesme siirecinde giinden giine ¢alisma ortamlarini sanal aleme tasiyan sirketler
Fer yandan daha az satis eleman ¢alistirmalan nedeniyle bu alanda igsizligi arttirmaktadur.
Kiiresellesme siireci iginde kendilerine yeni pazarlar bulan ¢ok uluslu sirketlerin yapilarim
gliclendirmelerinde kitle iletisim [Faclarindan dzellikle de internetten faydalanmalarinin ne
kadar 6nem arz ettigi ortadadir. Giiniimiizde direkt olarak galismalarina internet ortaminda
baglamis sirketler de mevcuttur. Cok uluslu sirketlerin farkli iilkelerde farkli muhasebe
uygulamalariyla kars: karsiya kalmalar1 nedeniyle bu konuda ¢ok uzun yillar boyunca uyum
saglama giiglikleri yasanmustir. Yatinm amaciyla gidilen {ilkelerin farkli muhasebe
standartlarina gére ve kendi ana sirketlerine verilmek tizere birbirinden ¢ok farkli bazi finansal
raporlart hazirlamak zorunda kalmalarina bagli olarak yasanan hesaplama giigliiklerine ¢6ziim
getirmek amaciyla uluslararast muhasebe standartlart konusunda onemli diizenlemeler
yapilmistir. Farkli iilkelerdeki bagl sirketlerin hazirladiklan finansal tablolarin ayni sekil ve
igerikte hazirlanmasi geregi olarak ¢ok uluslu sirketlerin finansal raporlamada karsilagtiklart en
onemli sorunlardan olan sekil, igerik ve farkli para birimlerine ddniistiirme gibi sorunlar
uluslararast muhasebe standartlar1 uygulamasina gecilmesi ile en alt diizeye indirilmistir. Cok
ulushu sirketler agisindan kiiresellesen muhasebe kurallart 6nemli bir gelisme olarak
goriilmektedir.

Sirketler kiiresellesen diinyanin sartlarina ayak uydurabildikleri &lgiide varliklarini
stirdiirebilmektedirler. Son yillarda diinyanin en biiyiik sirketleri siralamasinda 6nceki yillarda
oldugu gibi sanayi iirtinleri iireten biiylik sirketler veya biiylik bankalar ile petrol sirketleri
yerine Wal-Mart veya Amazon gibi diinyanin en ¢ok ciro yapan sirketleri arasinda yer alan
perakende zinciri kuruluslar online aligveris ile de diinya capinda miisterilere ulasarak daha tist
siralarda yer almaktadir.

Kiiresellesme etkisiyle degisen en biiyiik ¢cok uluslu sirketler siralamasinda sirketlerin
Diinyada piyasa degeri ve biiyiikliikleri agisindan yapilan degerlendirmelerde 2018 yilinda ilk
siralarda teknolojik iiriinler iireten sirketler, iletisim siteleri ve on-line aligveris magazalar
zinciri olan sirketler yer almaktadir.

Global JustigfNow tarafindan hazirlanan ve tlkeler ile kiiresel sirketlerin gelirlerine
gore siralandig bir raporla, kiiresel 10 biiyiik firmanin cirosunun birgok devletten daha biiytik
oldugu agiklanmaktadir.

En biiyiik geliri elde eden kiiresel sirketin 482 milyar § ile Walmart oldugu, Shell ve
Apple'in cirolari toplaminin 180 yoksul iilkenin gelirinden daha biiyiik oldugu gésterilmektedir.
Siralamada ilk yiiz iginde 63 sirketin veya ilk iki yiiz i¢inde 153 sirketin yer aldig bilgileriyle
kiiresel sirketlerin artan giicii ortaya konmaktadir (Global Justice Now. 2016).




Sekil 3 — Diinyada CUS’lerin Ulkelere Gére Dagilimi (2016)

Diinyada CUS’lerin tilkelere gore dagiliminda 2016 yilinda ABD’de 540 ¢ok uluslu
sirket bulunmaktadir. Cin 200, Birlesik Krallik 92, Kanada 53, Almanya 50 ve Tiirkiye ise 11
¢ok uluslu sirkete sahiptir. Haritada gosterildigi gibi ABD diinyada 500’den fazla ¢ok uluslu
sirkete sahip olan bir iilkedir ve Cin ise ¢ok uluslu sirket sayis1 101-500 arasinda olan grupta
yer almaktadir. Afrika kitasinin dért iilkesi disinda (Misir, Fas ve Nijerya 1-5 arasi grupta ile
Giiney Afrika 11-20 arasi grupta) geri kalan bolgelerin tamaminin ¢ok uluslu sirket sahibi
olmadig1 goriilmektedir. Ulkelerde CUS sayisi gok olsa da toplam gelir agisindan bu sirketlerin
ilk siralarda yer almadig gériilmektedir. Bu yiizden asagidaki tabloda kiiresellesme siirecinde

diinyada en ¢ok gelir elde eden sirketler siralamasi degisimleri gosterilmistir (Fortune 500).
Tablo 1- Diinyadaki En Biiyiik Sirketlerin Gelirleri (milyar$)

Sirket Sektor 1996 2000 2005 2010 2016 2017 2018

1  Wall-Mart Perakende 93,6 166,8 2879 408,2 482,1 4858 500,3

Exxon Mobil Petrol 110,0 1638 2707 284,6 246,2 2050 24473
P Berkshire Hathaway  Yatirim 2255 6H 8 22360 L2400
4 | Apple Teknoloji AT | 2iss | 2
5 | United Health Group  Saghk 157,1 184,8 201,1
I McKesson Saghk 181,2 198,5 1985
7 | CVS Health Saglik 153,2 177,5 184,7
8  Amazon Perakende 177,9
9 AT&T Teknoloji 796 623 146,8 163,8 160.5
10 General Motors Otomobil 168,8 189,0 1935 1523 1664 1573
11 Ford Motor Otomobil a7l | Tlars | el 1495 1518
12 State Grid Elektrik 184,5
13 Royal Dutch Shell Petrokimya 2686 285,1
14 Toyota Motor Otomobil 172,6  204,1
15 BP Akaryakit 2850 246,1
16 Daimler Chrysler Otomobil izl 176.6
17 General Electric Enerji-Tekn. 70,0 111,6 1528
18 Total S.A. Akaryakit 152.6
19 Japan Post Hold. Lojistik-Banka 2021
20 China Petrochemical  Petrokimya 187.5




5.SONUC

Diinyada kiiresellesme siirecinde en fazla dikkat ¢eken dogrudan yabanci yatirim
faaliyetleri ve buna bagl olarak gelisen ¢ok uluslu sirketlerin gelirlerinde dnemli dlgiide artis
oldugu hatta birgok iilkeden daha fazla gelir elde eden sirketler bulundugu goriilmiistiir. Ayni
zamanda teknolojik icatlarin da etkisiyle performanslari artmis oldugu igin hegemonik giig
olacaklar ihtimali hakkinda gdériisler artmistir. Ancak basta diinyada yasanan kiiresel krizin
olumsuz etkileri olmak iizere, daha kiigiik isletmeler ile kiigiik ¢aptaki girigsimcilerin internet
aracilifryla faaliyetlerini arttirarak rekabet ortamina katilimlari gibi degisimler sonucu diinya
pazarindaki ticaret olanaklarmnin paylasimindaki oranlarin degismekte oldugu gdériilmiistiir.
Gelecekte sadece gelismis tilkeler ve cok uluslu sirketler degil ayn1 zamanda gelismekte olan
iilkeler ve kiigiik isletmeler tarafindan basarili sonuglarin elde edilmesi siireci baslatilmagtir.
Diger bir agidan diinyadaki en fazla ¢ok uluslu sirkete sahip tilkeler siralamasinda ilk siralarda
ABD ve Cin yer almaktadir. Afrika bolgesinde ise ¢ok uluslu sirkete sahip iilke
bulunmamaktadir. Diinyada en yiiksek gelir elde eden ¢ok uluslu sirketler siralamasinda
clektronik ticaret ve ileri teknoloji iriinleri ticareti yapan kiiresel gapta faaliyet gdsteren
sirketler ilk siralardadir. Tiirkiye’de kiiresellesme siirecine katilim nedeniyle daha olumlu
sonuclar elde edilmesine ve diger iilkelerle ticari faaliyetlerin arttirilmasina yonelik yapict
calismalar artmistir. Onceden bir tarim iilkesi olan Tiirkiye’nin bu alandaki faaliyetlerinin
azaltilmas: sonucu karsilagilan iiretim yoksunluguna dayali sorunlarin ¢éziimiine ydnelik
ekonomik kararlar alinmasi ve ¢alisma planlar dogrultusunda ekonomik biiyiime baglatilmigtir.
Ayrica hizmetler sektdriinde turizmin son yillarda yabanci sermayenin ilgi gdsterdigi
sektorlerden biri olmasi ve bu alanda olduk¢a 6nemli olanaklara sahip olunmas: nedeniyle
Tiirkiye'nin cografi ve kiiltiirel 6zelliklerini kullanima agarak tanitim, organizasyon ve gevresel
faktorlerin gelistirilmesine yonelik ¢aligmalarin hizlandirilmasi ile iilke gelirlerinin arttirllmasi
amaclanmustir.
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ABSTRACT

Musicis related to the spiritual state of the ones who listen or create it, so it is a kind of reflection
of the state of mind, humour and the human feelings. Music is powerful and has a multifaceted influence
on everyday life. It, among other things, is also an important part of television advertising. The purpose
of advertising is known to be for perusading costumer in product quality, but to achieve this effect, music
should be well combined with the right advertisement.It is significant for consumers to understand the
advertising message, where the link to an emotional level can lead directly to the purchase. So, the best
commercials are those that have both major effects: information and emotional power. This study was
conducted through site work, surveying some of the managers of il largest commercial companies in
Peja and their customers as well. The purpose of the survey was to determine the importance of music
in advertising and its impact on consumers.

Keywords: Music, commercials, information, emotional power
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1. INTRODUCTION

The focus of the current study is on tgffpdvertising music and its impact on the
promotion of different companies and products. The main focus of this study is only oriented
to the advertisements that are part of the televisions broadcasting on the territory of Kosovo.
Besides, it bringsto the readers the fact that almost all the commercials broadcasted on these
visual media contain melodic lines in the background of their lyrics. For this reason, were
analyzed the impressions of company managers and customers, namely the two directly related
parties, on the degree and direction of the influence of advertising music.

Preliminary marketing knowledge suggests that marketing is not just a genuine
academic discipline, it is primarily a management function, and as such anybody who intends
to have this professional marketing skill ought tobe able to demonstrate them in order to apply
his knowledge of "Real Life" marketing processes.

The marketing notion summarizes the business philosophy of the enterprise, institution
or individual that characterizes the concentration, i.e., focus on the customer, expressed through
the permanent and harmonious efforts of the entire enterprise in the process of meeting the
needs and desires of the costumer as well as the achievement of the objectives of the enterprise.
According to Elamzi (2007)There is only one fair concept for the mission of an enterprise:
customer satisfaction. What the enterprise thinks to produce is not of primary importance -
especially not for its future and success. Crucial is what the consumer thinks to buy what it is
to value that determines what your business is, what it is to produce and whether it will thrive.

The reason that makes newspaper publishers and magazines to strive for more
interesting publications is to encourage readers to say, "This article was great." So if you try to
advertise your product, never ask: "What makes our product that good?" Instead, ask the
question: "What makes our product interesting to readers of that newspaper or
magazine?(Hasani, 2006)

To conduct this study, we have been encouraged by some previous researcheson
television commercials, which, although they do not belong to the artistic aspect of music, the
role of music in the advertising effectiveness hasbeen completely denied. In fact, the melodic
lines or music are not even mentioned.

2ESEARCH METHODOLOGY

2580bjectives of the Study
The primary purpose of our study is to enlighten the influential power and importance
of music in advertising and marketing viewed from different perspectives, in particular,

emphasizing the psychological context of consumers.
2.2. Methods
Various methods were applied to conduct the current study.

Theoretical analysis method -Consulting the most up-to-date literature of national and
international authors who have addressed the influential power of music in advertising and
marketing, the current work theoretically reflected the authors' perspectives and the role and
importance they have given to music and its impact on advertising and marketing, respectively
in promoting them to consumers.

Comparison method -Through this method the researchers tried to compare advertising
as well as non-music marketing, and based on the arguments raised we have been able to
highlight the advantages that music has in advertising and marketing, and its irreplaceable and
highly influential role on consumers, namely on successfuladvertising.
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Quantitative Method — This method was applied, since the questionnaire, namely the
survey technique, was used as a data collection instrument.

2.3. Sampling and Research Instrumentation

The questionnaire was used to collect data that enabledanswering the research question.
In this study, the scientific, pedagogical and statistical research methods and criteria were
applied through a survey. The purpose of the survey was to establish the importance of music
in advertising and its impact on consumers. The survey was conducted with several companies
that used music in their advertising and consumers who purchased the products.

In order to have reliable data for the current work,the survey was conducted with
managers in six trading companies in Peja and with consumers of the those companies. The
total number of surveyed consumers is fifty and all were adults.

Furthermore, the surveys were designed in accordance with the two stakeholders whose
experience brought out the reality of the extent of the influence of advertising music in assessing
the quality of product and the service of the companies. Both the first survey to which the
managers were subjected, as well as the second one, which was compiled with customers,
consisted of five different questions. Answers to the survey questions in both cases had only
the option of a closed answer. After the surveying process, the all data were analysed and
presented graphically and converted to numeric percent values.

2.4. Hypotheses

Based on the the study issuesome hypotheses have been raised, where the percentage of
veracitywas achieved upon completion of the study.

Hypotheses raised:

e Music in ads, according to managers, is not a negligible element for advertising
effectiveness.

e Music in commercials, for consumers, is an influential element for their belief in the
quality of the product or service.

e Music in commercials is a desirable element for the formation of the authority of
trading companies

* Music is an accessible “catchy’ element for consumers ear.

¢ The use of consumer-friendly music commercials is a factor that increases the sales of
advertised products.

No matter how we feel, no matter who we are with, before the music all surrender. Music
is the social act of communicationffiptween people, a gesture of friendship, which tells us that
the human is §ffter than we think. In many cultures, music is an important part of people's way
of living, as it plays a key role in religious rituals, ritual ceremonies(i.e. Graduation and
Marriage/Wedding ), social activities (i.e. dancing ) and cultural activities,starting from karaoke
singing to a community or local choir. Therefore, all this makes us realize that music is special
and influences in many aspects, so we make music part of the advertisements.As a result, it was
raisedthe research question:

What impact will music have on consumers and howit influences the companies?




3.LITERATURE REVIEW
3.1. Influence of music on advertising ancﬁrketing

Up to nowadays, advertising has only been studied from a linguistic point of view and
somehow the role of the melodic line of music as an integral part of it has been overlooked.
This is especially true for @@hmercials broadcasted on television, as music is not even
mentioned as an integral part. In advertising, music can serve as a general promotional purpose
in one or more capacities. In this resp@fi§, Canadian researcher Huron (2013) defined six main
effective ways for advertising music which include: entertainment, structure and continuity,
memorization, language/lyrics, intent and the gaining of authority.

He also claimed that the music in the commercials was about integrated music, so he
introduced a short 15-second music sequence into the electronic media commercials and
therebyﬁoved the success of its use in advertising.

Music in advertising affects the way viewers perceive the interior through different
means and levels and can significantly influence the emotional response to television
advertising.

Driven by this study and by completely ignoring music as an influential factor in
advertising success we found it necessary to study the influence and role of music in advertising
from the perspective of companies, on the one hand, and customers on the other. Moreover,
Huron (2013) eﬁains:

1. The entertainment aspect of music helps make advertising more appealing by
adding aesthetic value to it. An advertisement that has high aesthetic value will be able to grab
more public attention. From this point of view, music does not necessarily have to show any
particular connection to a particular product or service in order to play an effective and useful
function. The music functions more like a bridge between the viewer and the advertisement in
this case.

2.Music supports the structure and continuity of an advertisment bfffinediating
between separate images. Accompanying a television advertisement shows that the music either
structure the story or tells the narrative itself. It can also create an antagonist and protagonist
within this story by giving them typical figures: musical, harmonic or melodic. Moreover, music
has the ability to emphasize dramatic moments within the revelation and therefore create
structure and continuity.

3. Music seifffs to make a product more memorable for the viewer, so stay in the minds
of the listeners. So in an advertisement the content of the ad continues along with the music.
Easily recognizable or easily memorized music is put into television commercials to create a
positive memory relationship and make sense to the viewer.

4. Word and song mixes give advertisers the opportunity for two logical appeals, the
spoken and written language. Music can provide a message to consumers to understand it

consciously.

5.Usingdifferent types of music genres in the advertising world helps advertisers
attract the audience they think will be interested in their products. The idea that there is a
specific group of people that an advertiser is trying to reach is called a target agfjence, and
music is an important aspect of what attracts the target audience. Music can create a connection
between the viewer and a product, so it is considered important for advertisers to select the right
music for the target audience.
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6. Establishing authority for music advefibing is the idea that using specific types of

music can help make the product more credible. This is another way companies can persuade
consumers to buy their products. Using a specific song that carries weight on the target audience
the advertiser is trying to reach % strengthen the link between the product and the consumer.

3.2. Advertisement and Marketing

Marketing is an activity, set of institutions and processes for creating, communicating,
distributing and exchanging offers that are of wvalue to clients, partners and society at
large. Advertising is an action that draws public attention to something. So, advertising is not
just printed material, TV videos or any other online presentations on the Internet. But,
advertising is an action that draws attention to a product or service.

Whereas,Kotler ( n.d.) defines Marketing as a social and management process, through
which, individuals and groups gain what they ffffild and want, through the creation, delivery,
and exchange of valuable products with others. One of the main reasons to use music in your
marketing is visibility.

Solo artists and bands have their fans, and those fans are clients. From small social
EEmpaigns to lifelong support, music marketing will increase your marketing visibility. Music
in the Marketing field can be a unique way to get your business or service focused. Pairing
businesavith a suitable artist can help spark interest in what you offer.

The music industry is huge and growing day by day. Social media has removed almost
all barriers to entry, allowing anyone to become a successful artist. This process, which is used
to take years of development, can happen almost overnight. This can work in favor of
businesses as well. Efagine having a soft drink that uses the music of a famous Albanian artist
in marketing video and they gfbose to drink the product in the videofghen the video becomes
viral and their song becomes a hit on the radio so they ¢fjgo on tour at home and abroad, thus
increasing the globalization of the product. This may sound unrealistic, but it may be more
likely than we think. There are many reasons why businesses should consider using music, in
short, music unites people, and this is part of the ultimate mission, where a music band and a
brand are opening the door to success and wealth.

This research has been done to a relatively small sample of consumers and business
owners, respectively managers, and the effect may not be general. But, based on the findings,
at any rate, it can be seen that music has an impact on almost all walks of life whether social,
health, etc., and also makes us realize that companies which in their advertising include music
reach to bring the consumer as close as possible to the product, earning in this way to increase
the revenue.

The most common ads are local ads that normally last no longer than a minute and
longer programs, which usually last up to an hour, known as (whistleblowers), specifically as
in our Top Shop ads. TVs often turn to old songs because their sounds are closest to each other,
they are fun and very popular, but sometimes you just do not remember which song itis . You
might have heard the song many times before, but the moment it appears on TV suddenly (in a
short clip) remembering the song title can be a challenge. Therefore, this drives the consumer
to delve deeper into the topic.

Finally, well-known songs are usually used on television commercials, where in most
television ads can be found artists and song titles of the world famous artisits, where you can
also find out whether or not you heard the song in the original version.




« Examples:

Advertisment: Pepsi HD.

Song : Wewill Rock You (Britney Spears, Beyonce, Pink& Enrique Iglesias)
Is this the original version? No

Song: We will Rock you (Queen)Is this the original version? Yes
Advertisment: ,.Vita” — Milk

Song: Vita Vita (DonatQosja — NaimShaci)

Is this the original version? No

Song: DabaDaba (Nita &Rina Krasniqi)

Is this the original version? Yes

3.3. Ts of advertising

From ancient Egypt, advertising has served as a critical purpose in the business world,
a purpose that continues to be used today only in a more advanced way. When it is said more
advanced is meant using images and music or audio.

Advertising represents any public announcements transmitted with similar pay or
reward for the purpose of self-promotion intended to promote the sale, purchase or lease of a
product or service, to promote any ideas or matters, or to cause other effects desired by the
advertiser or the broadcaster himself. The primary function of music advertising is to persuade
people to buy something. Consequently understanding how advertising affects people is an
exercise in understanding how persuasion techniques are used in advertising to make
purchasing decisions. Persuading techniques can be rational, irrational, or a combination of
both.

The rational technique is used for so-called informational advertising. Because
information is used to help people make informed purchasing decisions, so they make
comparisons to competing products and provide evidence-based arguments that make
consumers make logical purchasing decisions and that with the help of music it is usually easier,
i.e. relaxing music, entertaining or classical music, this technique of advertising makes it less
boring and more attractive. The irrational technique is used in so-called transformative
advertising or by experience. Unlike informational advertising, which is the product-centered
advertising, transformative advertising is the user-centered advertising. It is more like fun,
appealing, emotional, it is softer, richer and more enjoyable.

4. Research Results
4.1. Findings from Managers Survey

When asked, "Have you used music in your firm's commercials broadcasted on TV?",
Four out of six respondents stated that their ads contained a melodic line, which is 66.7%.
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Graph 1. Music in TV commercials

Have you used music in the commercials
shown on TV?

0

ma) Always

mb) Never

Source (authors 2020)

In the second question Have you used music advertising to advertise your company, or
any other specific product?, all respondents, 100% answered that they used music in all
advertisements, i.e., in product promotion ads and in those of company advertising.

Graph 2. Advertising your company or products through music

Have you used the advertising music to advertise
your company, or any other special products?

H Only for the company
® b) Only for the product
m c) For both

Source (authors 2020)

In the third question to the managers of companies through the questionnaire: Do you
think advertising would have the same effect as with music, as without it?, In 67% of the answers
there were statements that advertising with music is more effective.

Graph 3. The effect of music in advertising

Do you think advertising would have the same
effect as with music, as without it?

0

ma) Yes
®b) No

m ¢) None of the options

Source (authors 2020)
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To the fourth question: Since the use of music advertising has the sale been increased?
Again the respondents answers were in favor of music as an influential element in the realization
of their purpose.

Graph 4. The effect of music in sales

Since the use of music in advertising has the sale
been increased?

ma) Yes
mb)No

u ¢) Mendoj q¢ vazhdon té keté
ndikim t& pavarur

Source (authors 2020)

The question: Which ads are more successful? With closed options a) With words and
music; b) Only with music and c¢) With words only, again, it turned out that in 67% of cases
music is valued in parallel with language elements, however, when they work in harmony with
one another.

Grap 5. Successful advertisements

Which advertisments are more successful?

® a) With words and music
m b) Only with music

» ¢) Only with words

Source (authors 2020)
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4.2. Findings from Customers Survey
For customers were compiled these five questions.

Graph 6. Costumers interest in TV commercials

Do you watch TV commercials?

0

® a) Not much
mb) Average
mc) A lot of

Source (authors 2020)

From the answers to the first question directed at customers it appears that they watch
marketing on television on average of over 67% of cases. This result gives us the right to
continue with their survey.

Graph 7. TV commercials that contain music

Do television commercials that you have seen
contain music ?

0
® a) Always
® b) Never

u ¢) I do not watch
commercials

Source (authors 2020)

From the second question it turned out that the ear of viewers who are customers of
certain companies catches the musical element within the ads in 100% of the cases.
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Graph 8. Using favourable music in advertising

Do you think that using your favourite music in the
advertising makes it more convincing ?

0%

Wa) Yes
mb)No

® ¢) Do not know

Source (authors 2020)

According to the surveyed consumers the role of music, which fits their musical
preference, is very effective in convincing them of the product advertised on television.

Graph 9. Music in ads making products more memorable

Do you think using msuic in ads makes the product
more memorable and easily remembered ?

0%
206
ma) Yes
mb) No

» ¢) Sometimes

Source (authors 2020)

The replies to the fourth question of the survey were in favor of the musical line that
follows advertisements, making it memorable and easily remembered as well.




Graph 10. Establishing authority through music in advertising

Do you think that by including music into
advertising, the company establishes authority, that
is, a reliability to you for a particular product?

0%

Ma)VYes
mb)No

c) Same

Source (authors 2020)

Also, according to 66% of customers, music in advertising affects the rise of company
authority and increases the credibility of the quality of the advertised products.

4.1. Findings Discussion

After completing the questionnaire and analyzing the percentages of results, the
accuracy of the hypotheses raised at the beginning of this paper wereassessed.

v" According to the results of the survey to managers, the music used in advertising has
a strong influence on the effect of advertising purpose.

¥" Even to consumers, the impact of advertising music lies in reinforcing the persuasion
about product quality.and service.

v" Consumer survey responses indicate that advertising music is a crucial element in
shaping the authority of commercial companies.

v" Also, according to the survey, the music in the ads is easily accessible to the
consumer's ear.

v" The goal of increasing product sales is achieved through the proper selection and
combination of music with advertisment text or words. So, selecting these elements
while harmonizing with consumer music preferences.

5. CONCLUSION AND RECOMMENDATIONS

This research was conducted to a relatively considerable number of consumers and
owners of companies, respectively managers, and the effect may not be general. But based on
the findings, in every percentage, it is seen that music has an impact on almost all spheres of
life, as in social, health and others, so does on advertising.,and also make us understand that
companies that in their commercials include music reach to bring the customer closer to the
product, and earn the highest income in their sale. These ads are the result of a business or
service that offers a valuable consideration, usually money, in exchange for the station that
transmits their trading or mentions them on air in the broadcasts.




BIBLIOGRAPHY
BERISHA, M.E. (1975), Historia e Muzikés I, Prishtiné.
ELAMZI, L. and BYTYQI, S., (2007), Drejtim Marketingu, Prishting.
ELAMZI, L.and BYTYQL S., (2007), Drejtimi dhe strategjia ne marketing, Prishting.
Fakulteti i Filologjisé- UP, Prishtiné faqe 165.
HASANI F. 2006/07.
http:/f%esia.blogspot.c0m12007106fndikimi-i-reklams—n-zhvillimin-e.html
https://csml.som.ohio-state.edu/Huron/Publications/huron.advertising.text.html
JAKOVSKI, B. (1979), Marketing, Shkup.
KIGEN, U.J. and GRIN, M.C. (2014), Marketingu global, ArsLamina.
MULLINS, J.W. and JUNIOR, O.V., (2012), Menaxhimi i Marketingut, ArsLamina.
MusicalQuarterly (19896/01. 73, No. 4: 557-574.

REXHEPI, S., (2016), Seminari XXXV Ndérkombétar pér Gjuhén, Letérsiné dhe Kulturén
shqgiptare, Prishtiné.

28




JLZCON

ACADEMY
Journal of Life Economics

Cilt/ Volume 7, Say1 [ Issue 1, 2020, pp. 29-40

E - ISSN: 2148-4139

URL: https://www.ratingacademy.com. tr/ojs/index.php/jlecon
DOI: https:/doi.org/10.15637/jlecon.7.003

Arastirma Makalesi/Research Article

THE ROLE OFgKNOWLEDGE MANAGEMENT AGAINST THE
PERFORMANCE OF THE PLANT FISH PROCESSING FACTORY IN
THE BITUNG CITY

Irvan TRANG * & Sri MURNI ** & Lisbeth MANANEKE ***

* Economic and Business Faculty Sam Ratulangi University,
Manado, INDONESIA, e-mail: trang irvan@yahoo.com
ORCID ID: : https:/lorcid.org/0000-0003-0772-2308

** Economic and Business Faculty Sam RatulangFERiversity,
Manado, INDONESIA, e-mail: srimurnirustandi(@unsrat.ac.id
ORCID ID: https:/iorcid.org/0000-0002-0292-0869

4
Hokk gconomic and Business Faculty Sam Ratulangi University,
Manado, INDONESIA, e-mail: lisbeth_rfaneke(@yahoo.com
ORCID ID: https:/iorcid.org/0000-0002-3936-697X

Gelis Tarihi: 14 Ekim 2019; Kabul Tarihi: 21 Ocak 2020
Received: 14 October 2019; Accepted: 21 January 2020

AB%RA cT

The purpose of doing research is to analyze and assess and to develop a variable and instrument
to identify the role of knowledge management of the performance of the plar fish processing in the
bitung city. Special target to be achieved in this research namely improving the $&rformance of the plant
fish processing in the bitung city to improving the economic growth. Next, methods used in the research
and approach are observation, included to indentify in this plant fish processing in the Bitung City,
using metrode survey, share the survey’ and provide open questionnaire to get accurate results then
process of the data and evaluate the results to conference and international published.

After the results obtained, then all this research will give a positive contribution for all
stakeholders (academition, businessman, government) where this fits in with a master plan Sam
Ratulangi University. TRJs research result indicates that knowledge management had a positive impact
and significantly to the performance of the plant fish processing in the Bitung City

Keywords: Knowledge Management, Company Performance, Bitung City
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1. INTRODUCTION

Companies will be exposed to the unique challenge in making strategy which can be
used as the basic to optimize the utilization of their resources, both the who are made of
Tangible and intangible. Today knowledge into that things is even more important, and through
out history, victory always have those who are on the front row in science. Hence the
organization currently inclined to the organization knowledge based characterized by the use
of intensive information and awareness as a source of to attract consumers. The same raised by
Sangkala (2007) that, if organization want to handed to organization that knowledge based, then
knowledge management into an optional approach to be made. This causes organization have
to manage knowledge and developed it effectively, so as to be the main organization to create
wealth organization.

This is in line with an expression of Drucker (1998) who is very well known, namely:
the basic economic resource is not longer capital, or natural resources, not labor, it is and will
be knowledge. A changing world this leads to the phenomenon that the main source of
economic is not longer in the capital form of money or natural resources, but toward the
knowledge capital. Because knowledge had an important role in the future, management needs
to be a more intensive. A view based knowledges (knowledge-based view) to consider a
resource of knowledge as strategic of a corporation, Grant (1996). Kogut and Zander (1993)
also indicated that in literature strategic management, a view based knowledge knowledge-
based view which the company focus development at resource of knowledge as the most
important in creating excellence in sustainable competitiveness. Sangkala (2007) also stated
that capital knowledge company / organization is a source to create a solution to Innovation by
the organization to continue to change, because of the landscape of competition gets tougher
increase important role of a recognition of knowledge in the organization to compete effectively
in competition and business environment, based on knowledge organizations need to change
values organization and set a new focus through the creation and use of intellectual assets so
that we can improve organization performance. This reason the studies to observe how big the
impact of the increase of its knowledge management in the organisational performance. It is
based on a gap phenomenon in the field, as: This is in line with what happened in the city bitung
where there are many plants fish processing declining its performance. Data show it, that there
is 10.800 employee who idle due to its death fish processing industries and there are 3,200 boat
crews (crew members) lay offs are. More bizarre when there are the fact that the industries fish
processing in the city bitung have brought fish of muara baru, Jakarta and some again in import
(bisnis.com, 2018). Next, data from jakarta maritime and fishery north Sulawesi show catches
of the fish along 2018 is decreasing or we can say that dropped 59,38 %. Since, the number of
landing a fish on 2016 reached 111.315,53 tons, while in 2017 only 45.208,52 tons. Resulting
from conditions of these conditions and the production of fishery market in north Sulawesi was
trapped very in up dropped 80 % than in the normal situation, while several years earlier fish
processing industries in north Sulawesi still contraction 30 %. Based on valid data recorded that
potential fisheries in the city of bitung is in the province of north Sulawesi very large so if in
fact and put to good use so could boost the economic growth and created many job
opportunities, but by and the fact over the past several years has not done so yet, so that it is
our understanding that based on identification of the phenomena of should be made research
with the saw the importance of the role of knowledge management to a significant increase in
the performance of the plants factory owners who were employing fish that is in the city of
bitung, this means that knowledge management who nice and exact will be able to improve the
performance of from the factories for the manufacture of fish and as can contribute to the
national economic growth. Forward the retreat of the fish processing the factories in the city of
bitung cannot be separated from the support of the academics and other stakeholders in who
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sees clear from the side of the importance of the role of the knowledge management in
improving the performance of the plant factories in the village.

@LITERAT URES REVIEW

Human resource management is the strategic approach to the effective management of
people in a coiffEny or organization such that they help their business gain a competitive
advantage. The overall purpose of human resources is to ensure that the organization is able to
achieveéuccess through people

2.1. Human Resources Management (Human Capital)

Malayu S.P Hasibuan, (2007 : 6) argues that the management of human resources are
the science and art of governing relations and the role of labor to be effective and efficient way
to help maintaining the company. According to Dessler (2011 : 5) human resource management
is the policy and practice determine the man or on human resource management positions,
including recruiting filter, train, give incentive and Assessment. The company or organization
certainly wish that all the time has high-quality human resources in the sense of meet the
requirements of competence to be used in an effort to reach merealisasi vision and short-term
and medium-term goals.

2.1.1. Functions of Management

In the structure of resources management functions in carrying out men job. According
to Sunyoto (2012 : 4-6), Managerial function :

a. Planning, program covering the human resources will help the achievement of a goal
a company that has set

b. Organizing, is form of various organization with designed the arrangement of the
relation between office, personnel, physical and factors

c. Direction, is hold and comparing the observation of the well, take a correction if there
is any digression or if necessary adjust again plan which has been made.

Operational Function:

a. Procurement, involving planning human resources, the recruitment of selection
placement and orientation, employees the quality of planning and employee numbers

. Development, aims to improve skills, knowledge and the attitude of employees in
order to carry out their tasks

¢. Compensation, can be defined as the award are fair and well for employees in return
organization

d. Integration, these include effort employees integration to haifflonize the interest of
employees, the organization and the community. This venture we need to understand
the attitudes and feelings of employees for consideration in the decision makers

e. Maintenance, not just about it his business to prevent loss of employees but refefd
to with taking care of the measures and the behaviour between them to cooperate and
the ability of work the employee

f. Discontinuance of employment relation, is decided it would buy back a working
relationship which major ones are the following hang it up and retire, the dismissal
of the sacking
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ﬁ. Knowledge Management

Knowledge management is the process of creating, sharing, using and managing the
knowledge and information of an organisation. It refers to a multidisciplinary approach to
achieving organisational objectives by making the best use of knowledge

2.2.1. Knowledge Management Development Theory

Knowledge management is the discipline that was growing up that conceptually can be
learned with three approaches namely: (1) organizational cognition and intelligence; (2)
organizational strategy and development; and (3) organizational information system and
information processing, ilustrated following in the figure 2.1 :

Figure 2.1 Knowledge Management Development Theory

—I Business Intelegence I
36
— —| Organizational Cognition |
Organizational
Intelegence —| Organizational Leaming I
—I Organizational Memory I
—| Management of Knowledge assets |
— —| Human resource and work development |
| Organizational
Development —| Knowledge-based cognition |
— Process redesing }—--_,_k__
"7 =---] Work flow
—| Information Flows | ,-| automation
—| Org Communication I— ,/'

—| Communication networks i

[m]izaiignm —| Collaboration system |

InfcEatcn { Information Sharing |——{  Enterprise modeliing |
Processing

—| Data representation |

—| Knowledge representation |

—{  MIS.EISandDSS |

—| Information Processing |—

—' Information refineries |

—‘ Data mining |

Source: Nurmandi dan Priyono, (2006)

Picture above show discipline of Knowledge Managfgnent who reviewed and quoted
(Nurmandi and Priyono, 2006), of a book written by Tuomi (1999) corporate called knowledge,
theory and practice of organizational intelligent. But year 2002, Tuomi renew his writings in
science Journal called the future of management knowledge and quoted by Sangkala (2007).
Tuomi own discipline knowledge management divide into four parts, processing the company
information, business intelligence, organization cognition and organization development. The
development of the theory of knowledge management developed in this research was
organational development. Where discipline information processing company rooted in
computer technology, based on the information business intelligence, cognition company
rooted in innovation company, learning and making sense, while corporate development rooted
in business strategies and management of human resources




2.2.2. Knowledge Management And Activity

The term knowledge management first introduced in 1996, in europe, management
conference (Tjakraatmadja and Lantu, 2006 / American productivity and quality ce, 1996).
This concept but is expanding rapidly and draw attention to many parties. Knowledge
management is a concept thfgfas many aspects and has suffered controversy in the debate as
long as this (Greiner, 2007). Experts from the field of philosophy and various other discipline
has debated the meaning of the definition and dimensions of the knowledge and knowledge
management (Nonaka @& Takeuchi 1995). Management is the opinion that knowledge is ca
not happened and the changes in the environment the globalization in competition, speed
information and aging knowledge, old knowledge, the process whereby knowledge into
obsolete useless, capital product innovation and processes and competition through market
buyers (Picot, 1998). The point, knowledge management activities is organization in managing
knowledge as assets, where in various strategic knowledge right are released to the right in the
rapid, until they go hand interact, share knowledge and applicated in the day work to improve
the organisational performance

Hidayat T, (2007) stated that knowledge management are process of changing
knowledge be explicit knowledge or knowledge that readily communicated and documented.
Basically knowledge is personal, developed from the experience that is hard to formulated and
coordination. Based on they so tacit knowledge are classified as personal knowledge or in other
words the knowledge gained from individual (individuals). While expilcit knowledge is formal
and systematic that is easy to communicated and divided (Carrillo et al. 2004, Sangkala, 2007,
Tobing, 2007; Tjakraatmadja and Lantu, 2006; Lendy, 2005)

3.3 The Performancﬂ)f The Plant

Performance a term derived from a job performance or actual performance (work
performance or achievements surely reached). Performance is a work in quality and quantity
reached an employee in carried out in accordance with the responsibilities given (Anwar Prabu
Mangkunegara, 2001 : 67). The company (organizational performance) is a picture of the level
of achievement of the performance of duties in an enterprise in the pursuit of target the purpose
of the company, vision and mission in other words the work achieved organization (Bastian,
2001)

Figure 2.2 Improving The Performance Of The Plant Models

KNOWLEDGE PERFORMANCE

MANAGEMENT OF THE PLANT

Source: Mangkunegara, (2001)

(o] As for the study and research is being done by researchers namely, the influence of the
entreprencurial attitude, the entreprencurial of social environment, the entreprencurial of
ability, against the entrepreneurial intensity to be young entrepreneur dfjkabupaten Minahasa,
parent where the research indicated that entrepreneurial of attitude and social environment and
the ability is makes perception of someone to be young entrepreneur in developing or launch a
new business.
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This is proven with the result that research shows that all three the wvariable
simultaneously influential and have an impact pogilive significant impact on entreprenuerial
intensity, entreprenuerial Attitude, entreprenuerial social environment and the entreprenuerif]
ability if be noticed contribute positive in encouraging intensity or intention the community to
be young entrepreneur ifffKabupaten Minahasa, so that the central government should or local
utility have to take third this factor to increase the national economic growth thoroughly. Then,
research titled career development on entrepreneurial performance in kecamatan Pineleng
(2018), where the outcome of this research give essential information about the development
of entr%reneur careers in sub district Pineleng

3. HYPOTHESIS

Based on the existing problems so hypothesis in this rgjearch was Knowledge
Management expected have played a role a significant impact on the performance of the plants
fish processing in Bitung City, by describing model research as follows :

Figure 2.3. Models

KNOWLEDGE PERFORMANCE

OF THE PLANT

MANAGEMENT

Source: Research, (2019)

@ RESEARCH METHOD

Research methodology is the specific procedures or techniques used to identify, select,
process, and analyze information about a topic. In a research paper, the methodology section
allows the reader to critically evaluate a study's overall validity and reliability

4.1. Ap[ﬁoach Research

Research by this kind of explanatory research describing a causal relation between
variables one other variables with hypothesis (Sugiyono, 2013). Based on it, this studfprovides
an explanation Roles or Influence Knowledge Management to the performance of the plants
fish Pr(aessing factory in the Bitung City

4.2. Location And Timing Of Research

Research is located in a mill fish processing factory bitung city the province of North
Sulawesi. The choice of research location based in the multitude of factories for the
manufﬁure of a fish that is productive

4.3. The Population And Sample

Population constitute a whole of the subject of study. In this research being the subject
of the population is plan@fish processing in Bitung City. Sample is part of a population of and
characteristic of owned. Samples to be taken of the population have to actually representative
(represent), so that the result of research obtained in conclusion will can be implemented for a
population (Sugiyono, 2013). Population in research it is all plant fish processing in Bitung
City. Next, technique the sample used is sample saturated in which all population are only
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sampled, criteria sample used as respondents were all leaders fish processing plant that is there
Bimngéet respondents came from all leaders plant that is there Bitung.

4.4. Data Collection Method

In this research the kind of data that will be used seen from the source was primary and
secondary data. Primary data is the data on obtained of a method of interviews and the
questionnaire/chief. Secondary data obtained from media intermediaries, obtained and recorded
the other hand in generally took the form of evidence, notes or report histories who has are
arranged in archive data documentary will all published and not published (Indrianto, 2010).
While technique data collection in this research uses the method the spread of the
questionnaire/chief, observation and interview

Linear regression nffiltiple is just as the method of analysis that research involving one
variable are believed to be associated with one or more variables free. The object is to predicts
changes to the response to variable bound to several variables free (Hair et.al, 1995, in Yamin
and Kurniawan, 2009).

5. RESULTS AND DISCUSSIONS
In this research express some of his own research, among other:

5.1. Research Result (Research Object)

4.5. Data Analysis

The city of bitung is one city in North Sulawesi. This city has quickly because there is
the port to speed development. Bitung city located in north eastern Minahasa land.
Municipalities Bitung consisting of land area at the foot of the mountain two brothers and an
island called lembeh. Many city bitung that come from the sanger, so that culture is in bitung
related to culture in the north Nusa. The city is the capital of Bitung, industry especially
fisheries industry. According to historical stories, a name Bitung derived from the name of a
tree (oncosperma tigillarium. obs. o filamentosum; nibung) much grown in an area of northern
Jazirah Sulawesi island. The first is that gives the name of Bitung Dotu Hermanus Sompotan
in the area called Tundu'an or a leader. Dotu Hefgggnus Sompotan are not alone for this but at
that moment he would come along earlier with Dotu Rotti, Dotu Wullur, Dotu Ganda, Dotu
Katuuk, Dotu Lengkong. And to know intelligent discernment dotu said was a person who were
means to give priority to in or on also could be called as a title of leadership that we are doing
at the time it had, same as the use of a word Datuk for the peoples in Sumatra. They are all
recognized with name 6 Dotu Tumani Bitung, they opened as well as draw on the arca in order
to become the regions where they are worthy of to be occupied, they all come from out of the
tribe of Minahasa also admits that a certain degree of ethnic Tonsea.

This new coastal arcas therc arc other attract people to come and live settled so that
eventually the inhabitants of Bitung. Began to rise before becoming, city Bitung is just a village
led by Arklaus Sompotan as the old law (heads first ) village Bitung and lead in more or less
25 years, who at that time is included in the Bitung Village Sub of district Kauditan. From about
to 1940-an, entrepreneurs operate marine fisheries Sulawesi interested in existence Bitung than
kema (in the north Minahasa now) which was port trade, because according to their views
bitung more strategic and could be a substitute kema port. With the advent of bitung as a a
strategic region and the number of people who has been increased with a speedy so based on
government regulation No. 4 Years 1975 on april 10 Years 1975 bitung can be developed into
the tourism and launched as a first administrative in Indonesia

Located in the city of bitung geographical position of 1° 23' 23" - 1° 35' 39" LU and
125° 1' 43" -1 25° 18' 13" BT and From the aspect of topografis, most of the city hilly wavy
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bitung 45,06 percent, a mountainous 32,73 percent, land sloping 4,18 percent and wavy 18,03
percent. In the eastern coastal aertembaga ranging from to in western, red cape is the relatively
flat with a slope 0-150, so physically as urban areas can be developed, industry trade and
services. In the northern part of the state of progressively undulating and mountainous,
agriculture which is aregion, plantation, forest zoo and. natural heritage in the southern part of
the island is that the soil conditions lembeh generally covered by crude oil plant, horticulture
and palawija. In addition to the beautiful coast have the potential of that may be developed into
the tourism.

ae city of Bitung consisting of eight sub districts:

. Aertembaga

. Girian

. Lembeh Selatan
. Lembeh Utara

. Madidir

. Maesa

. Matuari

8. Ranowulu

~1 & h W

The majority of the people of the city Bitung sprang from the tribe Minahasa and the
half-tribe of Sangihe. There were also a great chinese ethnic community in Bitung. Those
newcomers who sprang from the tribe and the half-tribe of gorontalo Java, Minangkabau tribe,
the tribe of Bitung of aceh found in which most of them as a traders. There are also immigrants
from Maluku the ground as well as in Bitung due to flood victims in a city of extremist violence
in line. The majority of the people of the city bitung protestant embraced the christian faith.
The majority of the people of the city bitung derived from cthnic java and gorontalo convert to
Islam. The catholic are also many embraced by the people of the city bitung, while religion
konghucu and buddhism many adopted by the derived from chinese ethnic. Language often
used by city people bitung is the language of Manado as a mother tongue of the majority of the
population city bitung. Language sangihe also often used by a community of sangir that is there
bitung. Culture that is there bitung much influenced by the sangihe and talaud culture, because
the number of derived from ethnic sangir. An example of culture sangir and talaud that is in
bitung namely masamper. Masamper a combination of singing and a little dance that contains
about, advice petuah, also words of praise to the lord. Other sangir culture that can be found in
the tulude. Tulude derived from a suhude which means turning. Mean a customary ceremony
menulude is praise the lord duata / ruata, thank for god protection tourism objects in Bitung
North Sulawesi.

But with progress in the industrial sector turned out to develop rapidly and reach the
highest value. It is staggeringly the industrial sector really help the economy especially with the
spread of employment opportunitics. An increase in industrial companies also increasing the
welfare of the population especially with absorbedly a workforce of 21.755, people increase
from last year that retention reached 21.290 labor. So also in terms of kapital in which increased
the number of this company followed by an increase in investment value be 541,67 billion
rupiah increased 23,47 percent than last year. In 2004 transport and communication sector
contributes most large in the economy in the Bitung city.

Industries in bitung city in domination by aquaculture industry shipbuilding and industry
coconut oil. Besides we have industry transportation sea, food, steel, medium enterprises and
small industry of land transportation bitung is there is microfinance as city transport and buses
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as intercity public transport, route, such as bus Bitung - Manado bitung - tondano, bitung -
gorontalo, bitung - tolitoli and bitung - palu. As a port city, transportation to bitung city
sufficient. Transportation bitung of connecting the the mainland and an island bitung lembeh.
pelabuhan consisting of passengers and port container port. PT. Pelindo IV Bitung keeps a town
more advanced economic is going to be opened and for international as the east gate. Port bitung
is the only port in north Sulawesi routes and frequently by passenger vessels between big cities
in Indonesia and international. Let alone bitung city one of the by the government as the area
special economic exclusive. In the bitung city there are many industrial / plants fishes of both
registered clearly in the industry and trading town of Bitung and had not been registered and
have 01&! been plants fish processing plant home (possibly seasonal).

5.2. Regression Analysis Linear Multiple

Based on the results of using SPSS Program as in the tables below it can be seen that
obtained was that regression models :

Table 5.1. Multiple Linear RegTesasion Analysis

Unstandardized Coefficients
Model
B Std. Error
I (Constant) 10,331 1,867
Knowledge Management 223 ,065

Source:aata Processed, 2019
Regression Equation :
Y=10331+0223 X+e

Shows that independent variable knowledge management in the model regressions can
be expressed if one of the independent variable changed one andfpther constant, then the
dependent variable the performance of the plants to coefficients value of the independent
variable value.

(o] The constant as much as 10,331 has given understanding that if knowledge management
in unison or t@ether not undergo a change or equal to zero and the size of the the performance
of the plants as much as 10,331. If value b, that is the regression coefficient of knowledge
management as much as 0,223 which means have a positive influence on dependent variables
[cans that if variable knowledge management unit added 1, so the performance of the plants
there will be supported of 0,223 a unit of assuming other variables fixed or constant.

5.3. Correlation Coefficient (R) and The Coefficient of Determination (R?)
Table 5.2. Multiple Linear Regression

Mogdel Summary®

Adjusted R Std. Error of the
Model R R Square Square Estimate Durbin-Watson

1 467 218 209 2,295 1,429

a. Predictors: (Constant), X

b. Dependent Variable: Y
Source : Data Processed, 2019




Based on the calculation on using program assistance spss 20 off§ in table above seen
that the r (was) produced 0,467 and have the strong relationship. R value square is 0,218 or 21,8
% meaning influence on variabffjs free: Knowledge Management on variables independent the
performance of the plant was 21,8 % and the rest of 0,782 or 78,2 % in influence to other
variables

5.4. Discussion
The Role of Nnowledge Management On The Performance Of The Plants Fish
Processing Factory In The City Of Bitung

Knowledge management is an organization factory fish processing that is in the bitung
city in managing knowledge as an asset, where in a variety of his strategy is the distribution of
knowledge that right to the right people and for a quick, until they can interact, sharefiinowledge
and apply them in work sehari-hari for improving the performance of the factory, it is proven
by the presence of the research shows that the variable significantly effect and have a positive
impact on performance factory fish processing factory in the city of bitung

Knowledge management with an {ffjcator standard socialization, externalization,
combination, internalization can play role to have a positive impact on the increase in the
performance of the plants factories for the manufacture of fish that is in the city of bitung, so
that the central government should or local utility should pay attention to the fourth factor this
sector fisheries in order to enhance good growth at the local level (Bitung city) or in urban
National (Indonesia)

By applying the socialization of comprehensive knowledge management on workers,
fish processing factory then the application of unified system that involves, government
regulations to combate knowledge management information technology and practices in the
field as well as internalization of the application of the attitude at work will provide significant
impact on improving the performance of the factory which includes input for the factory, fish
processing the outer covering output in the number of production of good and fogging, fish
canning the results of outcome both in quality and quantity as well as the impact from an
operational has been implemented.

The result of this research secured a second contract from that knowledge management
play an important role in improving the performance of the plants factory fish that is in the city
of bitung information in spite of the results of additional data /pporters that are found that
there are still a lot of factors to other factor that complicated the performance of the plants fish
processing factory in the city of bitung has not yet been optimized, one of the examples was by
the presence of supply the number of the raw materials required (fish) that more to the
decreasing number of the day, fish processing industries in Bitung north Sulawesi experienced
a lack of the raw material supply is also due to fish sold fishermen more expensive than the
price of the commission which business operators.

The inconsistency between the price set the industry trigger fishermen bitung send
supply of fish to the island of Java. This resulted in the selling data the catch in the city
declining, bitung while productivity clean fishery in north Sulawesi have actually increased of
marine and fisheries north Sulawesi is currently seeking a settlement with the preparation of
local regulations to ensure the smooth operation of in the field of fisheries and maritime.

There is also the weather, a monopoly, the @hergence of this were the factory home fish
are not registered is the factors causing the also in the performance of the plant fish processing.
On the other hand, financial capacity of the fish processing a company is not prepared yet to
pay of their supplies of fish in cash to fishermen. So that many of the doers an industry that
borrow when buying and disadvantage. Need some kind of working capital credit futures
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(standby loan) to get competitively priced with a other fish to fill factory. The need for training
on fishermen to provide understanding of the type and of the qualities of fish to be supplied to
the mill, thus the application of knowledge management is really needed to that goal.

So far, fishers still sells fish in spindles, leading to the need a sorting catch training for
fishermen. To aquaculture industry to face the challenges heavier forward. Globally, fisheries
industry are especially canning decreased. The cause, plant to producing canning 24 hours so
efficient, while resources can keep fish never happen because depend on the (temporary).
Hence, import as options and can be done only when a substitute for when is needed.

If industry / fish processing plant in the city bitung want to meet up the supply, so have
to the bold compete with have to price in Java. It is certainly slguld be paid attention serious
than related ministries (government) to provide solutions so the performance of the plants fish
processing plant in the city bitung can be maintanance, sustainability and can be had some
positi\méffect later in the National Economic Growth

6. CONCLUSIONS & LIMITATIONS

The ifgearch and discussion on so a conclusion can be drawn that knowledge
management it has some positive effects significant on fish processing factories performance
in Bitung City

7. CONTRIBUTIONS

Based on the research results and conclusions research found some findings, so that
researchers make some advice. That suggestion among other things as follows (1) knowledge
management role or influence in increasing the performance of factories fish processing in the
bitung city. Is expected in fish processing factories is in the Bitung city so always use a
combination of true knowledge theoretical and practical to each worker. Factors and this
question is very important and should be paid attention in order jincrease performance
factories fishery market that is there bitung, (2) these findings it can be used to s@gnce
development of human capital related to assess performance (apraisal performance), (3) for
research is limited to certain variables, we need further investigated other study associated with
this research that has an effect on performance factories fish processing, this is because there
are many other factors which has identified and need to development
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OZET

Bu calismanin amact diinya tarihinde dnceki villarda ve kiiresellesme stirecinde bazi iilkelerde
ortaya ¢tkan ekonomik krizlerin diger iilkeler iizerindeki etkileri ve gelismis ya da gelismekte olan
iilkelerdeki etkilenmeler arasindaki farklart aragtirmakniy.

Bu arastirma ile bazi iilkelerde yaganan krizlerin hem ortava ¢ikugr iilkenin hem de diger
iilkelerin ekonomik verileri iizerinde olusturdugu degisim oranlarina gére analiz yapilmaktadir.

Kiiresellesme sonucunda diinyanin ekonomik ve sosyal perspektifinde gézlemlenen yansimalan
ortava ¢ikarmay hedeflemektedir. Oncelikle genel olarak ekonomik kriz kavrami ve diinvada meyvdana
gelen dnemli biliyiik krizler haklkinda bilgi verilmektedir. Daha sonra yasanan en biiyiik finansal krizler
olarak bilinen 1929 Biiviik Buhran ve 2008 Diinya Ekonomik Krizlerinin baslama nedenleri, etkileri,
sonuglart ve siireleri arasmdaki farklar 6rnek alinarak incelenmektedir.

Bu ¢alisma ile krizlerin gelismis iilkelerdeki etkilerinin dzellikle karhitk oranlarinda diigme
egilimi gariilmesi, diger taraftan gelismekte olan iilke ekonomilerinde uluslararast ticari faaliyetlerinde
azalma, iiretimin azalmasi, ihracat oranlarinm diismesi ve toplumsal olarak ekonomik giigliikler ortaya

ctkmast degerlendirilmektedir.

Ulkelerin istihdam oranlarinda yaratilan diigme egiliminin arka plamnda bu krizlerin
yansimalart aragtirilarak kiiresellesme sistemi bir de krizler agisindan irdelenmektedir.

Anahtar Kelimeler: Ekonomik Krizler, Kriz Teorileri, Finansal Krizler

Jel Kodlar: F6




ABSTRACT

The aim of this study is to search impacts of economic crisis arising in some countries in the
previous years in the world history and at globalization process on other countries, and differences
between interactions in developed or developing countries.

With this research, it is analyzed by the rates of change caused by crisis experienced in some
countries on the economic data of both the country where the crisis arouse and the other countries. It
targets to reveal the reflections observed in the economic and social perspective of the world as a result
of the globalization.

Primarily, information is given about economic crisis concept in general sense and major
important crises arose in the world. Then, the biggest financial crises experienced namely 1929 Great
Depression and 2008 World Economic Crises are examined by taking differences among their outbreak
reasons, impacts, outcomes and durations as sample.

With this study, impacts of the crises in developed countries are evaluated particularly as
downward trend in profitability rates, decrease in international commercial activities in the national
economies in developing countries, decrease in production, falling exportation rates and economic
difficulties in society on the other hand.

The globalization system is analyzed in terms of crises by searching the reflections of these
crises in the background of downward trend created in the employment rates of countries.

Keywords: Economic Crises, Crisis Theories, Financial Crises

Jel Codes: F6

1. GIRIS

Diinyada meydana gelen ekonomik krizler bulundugu tilke disinda ticaret baglantilar
olan diger tlkeleri de farkl sekillerde ve boyutlarda etkilemektedir. Son yiizyilda gelismis
iilkeler arasindaki finansal islemlerin yogun olmas: ve diinya ekonomik diizeninin kiiresel
anlamda gelismesi dogal olarak iilkeleri ekonomik agidan birbirlerine bagh bir hale getirmistir.
Bu nedenle bir iilkede ortaya ¢ikan ekonomik kriz, bagta bu iilke ile ticareti en fazla olan tilkeler
olmak iizere diger tiim iilkeleri de az ¢ok etkilemektedir. Kriz 6zellikle diinya ekonomisindeki
faaliyetlerinden en ¢ok fayda saglamakta olan bir iilkede ortaya ¢ikt1 ise yansimalart ¢ok daha
fazla olmaktadur,

Bu calismada 6rnek olarak karsilastirilmasi yapilan 1929 Biiyiik Buhrani ve 2008 diinya
ckonomik krizlerinin ckonomik olarak gelismis ve giiglii bir lilke olan ABD’ de ortaya giknusg
olmasi nedeniyle etkileri cok daha biiyiik ¢apta yayilmistir. Bu amagla gelismis iilkeler ve
gelismekte olan tilkelerdeki ekonomik faaliyetlerin kriz dncesi ve sonras1 donemi igine alacak
sekilde finansal verileri analiz edilmekte, ekonomik krizlerin ortaya g¢ikan uluslararasi
yansimalarinin tespit edilmesi hedeflenmektedir. {1k boliimde ekonomik kriz kavrami ve kriz
tiirleri hakkinda bilgi verilmektedir. Daha sonra diinyada tarihindeki uluslararasi ekonomik
krizler ile yasanan en bilyiik finansal krizler olarak degerlendirilen 1929 ve 2008 ekonomik
krizlerinin ¢ikis nedenleri ve sonuglan agiklanmaktadir. Son olarak yasanan uluslararas
krizlerin yansimalari agisindan geligmis iilkelerde karsilagilan etkilerin analizi yapilmaktadir.




2. EKONOMIK KRiZ TANIMI, CESITLERI VE KRiZ TEORILERI

Ekonomik kriz tanimi farkli goriislerdeki ekonomistler tarafindan degisik ifadelerle
aciklanmakta ve krizleri yaratan nedenler degisik olaylara baglanmaktadir.

2.1. Ekonomik Krizlerin Tanimm Ve Cesitleri

Bir tamima gére ekonomik krizler “Bir iirlin, hizmet veya doviz piyasasinda fiyat ve
miktarlarda, olagan bir degisme disinda ortaya ¢ikan biiylik degisimler” olarak agiklanmaktadir
(Kibritgioglu, 2001: 1).

Bir grup ekonomistler tarafindan krizler iilke ekonomilerindeki borglanmalarin
yiiksekligine baglanmaktadir (Fisher, 1933: 20).

Diger bir grup tarafindan ise kriz ¢esitleri donemsel ve yapisal olarak ikiye
ayrilmaktadir ve donemsel krizler yiliksek iiretime karsilik talebin diisiilk olmasinin yarattig1
durgunluga, yapisal krizler de yiiksek kar elde edilmesine engel olan bazi sorunlara
baglanmaktadir (Governeour, 2007: 239).

Marx ise¢ krizleri; “Kapitalist sistemde yiiksek iiretim ve kar clde etme oranlarinin
diismeye baglamas1” olarak ifade etmektedir (Sweezy, 2007: 151).

Finansal krizler, yanlis uygulanan makroekonomik politikalarla finansal piyasa
uygulamalarina ve kapitalist sistemin yapisina bagl olarak goriilmektedir. Reel krizlerde iiriin,
hizmet ve isgiicii piyasalarinda ortaya ¢ikan liretimde durgunluk ve istihdamda issizlik sorunlan
yasanmaktadir. Finansal krizlerde de finansal piyasalarda biiyiik fiyat degisimleri ortaya
¢tkmaktadir. Bu durumlarda bankalarda yiiksek miktarlarda kredi borglarinin geri 6denmemesi
gibi sorunlarla karsilasilmaktadir (Minsky, 1992). Ayrica, beklenen enflasyon oranindaki
artislar da finansal istikrarsizlia neden olmaktadir (Kunt ve Detragiache, 1998: 81-84).

Krizler asagidaki sekilde gosterildigi gibi siniflandinlmaktadir (Kibrit¢ioglu, 2001: 9).
Déviz krizleri de déviz kurunda ve 6demeler dengesinde ortaya ¢ikan krizler olmak tizere iki
tiirde simiflanmaktadir.

Sekil 1. Temel Makroekonomik Krizlerin Siniflandirmasi

Ekonomik

Krizler

[ |
Reel Sektor
Krizleri

Piyasalarinda
Kriz

Finansal
Krizler

[ |
l Bankacilik \ l : it £
Krizi Déviz Krizi Borsa Krizi

Kaynak: Kibrit¢ioglu, Tiirkiye’de Ekonomik Krizler ve Hiikiimetler, 2001, s:9.

Bir finansal krizin baglangicinda ortaya g¢ikan belirtiler; Faiz oranlarimin yiikselmesi,
belirsizliklerin artmasi, menkul kiymetler borsasinda ¢dkiis yasanmas: ve bankacilik
sektoriinde ortaya ¢ikan sorunlar olarak ortaya ¢ikmaktadir (Mishkin, 2001: 3). Ayrica finansal
krizlerin birbiriyle iligkili oldugu ve herhangi bir alanda ¢ikan bir krizin diger bir alanda da kriz
yaganmasina yol agabilmektedir.
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ﬁ. Ekonomik Kriz Teorileri

Finansal krizleri aciklamaya yonelik teoriler; Yeni Keynesyen, Post Keynesyen,
Monetarist finansal kriz teorileri ve Birinci Nesil, Ikinci Nesil ve Ugiincii Nesil finansal kriz
teorileri olﬂ( agiklanmaktadir.

2.2.1. Finansal Kriz Teorilerine Geleneksel Yaklasimlar

1970°li yillardan itibaren diinyada yasanan finansal krizlere dair gesitli goriisler
agiklanmaktadir, Ortaya ¢ikan krizlerin 6ncesinde yasanan etkiler ile piyasa yapilanmalarinda
goriilen degisikliklerden dogan etkiler lizerinde durarak sonuglar degerlendirmek amaciyla
gelisen yaklasimlar asagidaki agilardan incelenmektedir (Karabulut, 2002: 5)

Sekil 2. Finansal Kriz Teorilerine Geleneksel Yaklasimlar

Fo ™,

*Keynes ve Bankacihik Sistemi

. . » Asimetrik Bilgi ( Limon Teoremi)
Yeni Keynesci Okul *Kredi Smirlam@EJ Taymlmasi)
o . *Yeni Keynezci Finansal Kriz Teorileri

-

./I

+Finansal Kirilganhik Teorisi

Post Keynesci Okul Para Arzinm igselligi

S

e

Monetarizm *Para Miktar1 ve Nominal Gelir

F

Kaynak: G. Karabulut, Gelismekte Olan Ulkelerde Finansal Krizlerin Nedenleri, 2002, s: 5

Yeni Keynesci okulun finansal krizleri agiklayan goriisleri Keynes’e dayanaktadur.
Keynes’e gore eger para piyasasi dengedeyse tahvil piyasast da dengededir. Bankacilik sistemi
konjonktiir dalgalanmalarinin Gnemli bir belirleyicisidir. Ciinkii bankalar gerceklesen yatirim
miktarlarini ve para arzini ydnetme o6zelligine sahiptir. Ayn1 zamanda bu aracilik islevi
nedeniyle normal durumlarda verebilecegi kredilerden riskli donemlerde kaginabilmektedir ve
finansal piyasalarda bir kredi sinirlamasi (tayinlamasi) temel sebebi giivenilirlik olmamasidir
(Karabulut, 2002: 4-6).

Asimetrik bilgi, satilan malin durumunu saticinin bilmesi, alicinin bilmemesi kisaca
bilgi eksikligi konusudur. Asimetrik bilgi durumunda verilecek yanlis kredi kararlar nedeniyle
kredi sinirlamas1 yasanmasina yol agilmaktadir.

Kredi sinirlamasi, kredi verenlerin faizleri yiikselterck baska risklere yol agmak
istememesi nedeniyle ortaya ¢ikmaktadir ve bu sorun ipotek kullanilarak ¢oziilmekte oldugu
goriilmiistiir. Yeni Keynesgiler, finansal krizleri ters se¢im yapilmast veya etik riskler
yaganmaya baslanan finansal karmasa olarak gérmektedirler.

Post Keynesyen ekonomistlerin agiklamalarinda; ters bilgi, finansal kirilganlik ve para
arzinin igselligi gibi konular yer almaktadir. Fififhsal kirlganhk teorisi finansal sorunlarin
kaynaginda aslinda piyasanin yapist oldugunu ve krediler igindeki pay: ne kadar yiiksek olursa
finansal kirilganhigin da o kadar riskli olacagini iddia etmektedir. Ayn: zamanda Merkez
Bankasinin piyasalarin nakit ihtiyacinin karsilamasini ve artan biitce agiklari sonucu yasanan
finansal krizlerin engellenmesi icin uygulanacak politikalart belirlemesini dnermektedir.




Merkez Bankasi'nin iiretilen para miktarin etkileyebilecegi goriisi, para arzinin
igselligi yaklasimma dayanmaktadir. Bu yaklagima gore, Merkez Bankasi agik piyasa islemleri
ve reeskont kredileri araglarini kullanarak piyasadaki para arzin arﬁlbilir veya azaltabilir.

Monetaristler ise, para arzinin igselligi goriislerinin tersine para arzinin digsalligini ve
para arzinin nominal geliri belirleyen en 6nemli etken oldugunu kabul eder. Bu goriistekiler
krizleri de @Fkallagtirmakta ve Kkrizlerin Onlenmesinde para otoritelerinin roliine OGnem
vermektedir. Monetaristlere gore para arzini merkez bankas: belirler ve para arzinin digsallig1
ile ekonomik dalgalanmalar iizerinde para otoritelerinin rolii oldugunu ve aym zamanda
ekonomide yasanan olumsuzluklarin en 6nemli kaynaginin para arzindaki dalgalanmalar
oldugunu iddia ederler. Para arzindaki azalmanin ise ortaya ¢tkan ekonomik krizlerin nedeni
oldugunu belirtmektedirler.

2.2.2. Finansal Krizlerin Modelleri

Yirminci yilizytlin 6zellikle sonlarinda yaganan ckonomik krizlerin modelleri konusunda
kiiresellesme ve bilisim teknolojilerinin gelismesinin etkisi oldugu bilinmektedir. Ciinkii
1980°den sonra karstlasilan ekonomik krizlerin genel olarak ana sebebinin para krizleri oldugu
goriilmistiir. Bu para krizleri {i¢ ana baslikta toplanmaktadir (Kaykusuz, 2016: 18-36)

Birinci Nesil Kriz Modelleri (Kanonik Model); Bu modeller biit¢e agiklarinin artmasi
nedeniyle finansal krizlere yol acildigini iddia etmektedirler. Artan biitce aciklarinin
kapatilmasi amaciyla hiikiimetlerin para basmasi halinde para arzinin genisleyecegi ve sabit
doviz kuru politikasinin bozulacagi agiklanmaktadir, Bunun sonucu olarak yabanci yatirimeilar
tarafindan sermayelerinin {ilke disina gikarilmasinin tercih edilecegi, iilke i¢inde artan déviz
talebinin etkisiyle merkez bankasi tarafindan piyasaya doviz siiriilmesi nedeniyle déviz
rezervlerinin diismesinin ortaya ¢ikacak krizin temelini olusturacagi kabul edilmektedir.

Ikinci Nesil Kriz Modelleri (Kendi Kendini Dogrulayvan Kriz Modelleri); Bu modeller,
bir iilkedeki para ve maliye politikalarinda dengesizlik bulunmamasi halinde yani temel
ckonomik veriler olumsuzluk goéstermedigi halde, tilkenin para biriminde yasanan olumsuz
hareketliligin ekonomik krizlere yol agabilecegini gostermektedir. Bu modellerde krizlerin
ortaya ¢ikmas1 banka krizi veya déviz krizi olarak kendini gostermektedir. Ozel sektorde ve
Ozellikle bankacilik sektériinde karsilasilan agiklarin artmasiyla kredilerin geri doniis oraninin
azalmasina neden olacag1 ve bunun sonucu ortaya ¢ikan risk ortaminda bankalardaki mevduat
sahiplerinin paralarim ¢ekmek istemesiyle birlikte banka krizi yasanacagi agiklanmaktadir.

Ugiincii Nesil Kriz Modelleri: Krizin iilkeler arasinda yayilmasinin nedenini agiklamaya
calisan bu modeller finansal sektdrler ve bankalar arasindaki iligkilere dayanmaktadir.
Bankacilik ve para krizlerinin birbirini tetikleyerek bir sektorde baglayan krizin diger sektort
de etkiledigi kabul edilmektedir.

2.2.3. Finansal Krizlerin Bulasmas ile ilgili Modeller

Bir iilkede ortaya ¢ikan bir finansal krizin diger iilkelere ve bélgelere ¢ok kisa siire
iginde yayilmasi durumuna érnek olarak 1992 Avrupa, 1994 Meksika, 1997 Asya ve 2008 ABD
krizleri gosterilmektedir.

Finansal krizlerin bulasmast modelleri (Ozgelebi, 2018: 120)

Yayilma (Spillover) Yoluyla Bulagma: Aralaninda ekonomik iligki olan iilkelerden
birinde yasanan bir kriz, diger lilkelerde dis ticaretin azalmasi gibi baz1 ekonomik sorunlarin
yaganmasina yol agmaktadir. Bir iilkede ortaya ¢ikan finansal bir krizin aralarinda ticaret iliskisi
bulunan diger iilkelere de yayilmasina sebep olacag: agiklanmaktadir.
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Yalin Bulagma: Biriilkede ortaya ¢ikan ckonomik kriz diger tilkelerin ckonomik verileri
iizerinde olumsuz bir etki yaratmamis oldugu halde yatirnmeilarin diger tilkelerde de olumsuz
etkilerin yasanacagi varsayimina kapilmalar1 krizin diger iilkelere de bulasmasina yol agmasi
yalin bulagmadir.

Stirti Davramigi: Yatinmeilarin  yatinmlarint  ydnlendirme konusunda ekonomik
gostergelere gore degil, kulaktan dolma bilgilerle hareket etmeleri seklinde ortaya ¢ikmaktadir.
Risk ihtimali endigesi siirii davramisina yol agarak krizin yayilmasina neden olmaktadir.

2.2.4. Ampirik Kriz Modelleri

Diinyada finansal piyasalarda bir {ilkede baslayan kriz ekonomik olarak kiiresellesen
diinyada diger iilkelerin piyasalarini da olumsuz etkilemektedir. Bu nedenle finansal krizlerin
onceden tahmin edilmesine yonelik modeller gelistirilmeye c¢aligilmaktadir. Ortaya cikan
degisimlerin kriz gdstergesi olabilecegine yonelik deneysel calismalar genel anlamda uyari
sistemi olarak agiklanmaktadir. Ekonomi literatiiriinde 19.yy.dan itibaren siirekli yasanan
krizlerin nedenlerini, birbirine benzeyen wve farkhh taraflarin1 arastiran galismalarina
bakildiginda ¢ok fazla sayida kriz teorisinin ortaya atildig: gériilmektedir. Kriz teorilerinin ¢ok
olmasi, kriz olgusunun anlagilmasm da zorlagtirmaktadir. Finansal krizlerin agiklanmasi
konusunda I., II. ve III. Nesil modeller ve finansal krizlerin yayilmas: ile ilgili modeller birgok
krizin agiklanmasinda etkin rol oynamaktadir.

2.3. Konjonktiir Teorileri

Diinyada yasana sanayi devriminden sonra konjonktiir dalgalanmalarina dair goriisler
daha ziyade a¢iklanmaya baglamistir ve 6zellikle de 1929 ekonomik krizinden sonra ekonomik
krizlerle ilgili aragtirmalarda 6nemli konular olarak agiklamalarda kullanilmaktadir.

Daha sonra 1980°li yillardan itibaren diinyada baslatilan kiiresellesme sistemi siirecinde
yaganan ekonomik krizlerin seyrini agiklamakta konjonktiirel dalgalanmalar yogun bigcimde
kullanilmigtir ¢iinkii kiiresellesme faaliyetleriyle birlikte iilkeler konjonktiirel devrelerden
gecerken nedenleri farkli olmakla birlikte krizlerle karsilastiklarinda konjonktiirel teorilerle
degisik ekonomi politikalari uygulayarak yeni stratejiler gelistirmislerdir.

2.3.1. Konjonktiirel Dalgalanma Tiirleri
Konjonktiirel dalgalanmalar ¢esitli bigcimlerde goriilmustiir (Kabaday1, 2013: 145-150);

Trend, konjonktiirel dalgalanma tiirlerinden en fazla kullanilan bir terimdir ve genel
egilimi ifade etmektedir. Uzun yillar devam eden siirekli hareketliligi agiklamakta kullanilir.

Konjonktiir dalgalanmalar, hemen hemen ekonomik faaliyetlerin hepsinde karsilagilan
dongiisel dalgalanmalarla agiklanmaktadir.

Mevsimlik dalgalanmalar, mevsimlere baglh olarak yasanan olaylarin etkisi ile ortaya
¢ikan dalgalanmalar agiklamak igin kullanilir.

Rastlantisal dalgalanmalar, normalin disinda ortaya ¢ikan bazi olaylarn etkisiyle
ortaya ¢ikan dalgalanmalardir.

2.3.2. Konjonktiirel Dalgalanma Teorileri
Konjonktiirel dalgalanma teorileri {i¢ baslikta incelenmektedir (Kabaday1, 2013: 140);

Klasik Yaklasim ve Keynesci Konjonktiir Teorileri; Klasik teori serbest piyasa
isleyisinin dengeli sonuglar elde edilecek bigimde gelismesinde nispi fiyatlarin arz ve talebi
esitlemek konusunda Gnemini vurgulamaktadir. Keynes ise ekonomik dalgalanmalar sadece
olagandan sapmay agiklamakta degil ayn: zamanda piyasa yetersizliginin var olabilecegini
agiklamakta kullanmak gerektigini kabul etmektedir. Keynes ayrica karsilagilan ekonomik
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dalgalanmalarin nedenini gelecege dair beklentilerle agiklamaktadir. Ornegin piyasalar
hakkinda olumlu beklentiler oldugunda verimlilik devresi, olumsuz beklentiler arttiginda
ekonomik olarak durgunluk yasanacagini ve bir kriz olusabilecegini isaret etmektedir. Keynes
boyle bir durumda ekonomide karsilasilan durgunluk siirecinden ¢ikabilmek igin genislemeci
para ve maliye politikalart uygulanmasi gerektigini savunmaktadir.

Parasal Konjonktiir Teorileri; Monetarist teorinin kurucusu Friedman, ekonomik
dalgalanmalarin kaynaginda para arzindaki dalgalanmalar oldugunu agiklamaktadir. Bu teoriye
gore, merkez bankasmin para politikast eylemleri belirlemektedir ve parasal biiyiime
genislemeye parasal biiyiimedeki azalma ise resesyona neden olmaktadir.

Yeni Klasik Konjonktiir Teorileri; Yeni klasik yaklagim, Keynes ve Monetarist
iktisatgilardan farkli olarak konjonktiirel dalgalanmalar rekabet¢i dalgalanmalarla ve yeni
denge teorileri ile aciklamaktadir.

Yeni Keynesci Konjonktiir Teorileri; Bu model ekonomide uzun dénem ve eksik rekabet
piyasalari iizerinde durarak ekonomik dalgalanmalar1 agiklamaktadir,

Politik Konjonktiir Teorileri; Bu teoride politika ile ekonominin etkilesim iginde oldugu
ve ekonominin politik kararlardan etkilenebilecegi ¢iinkii politik kararlarin ekonomik verileri
etkileyerek ayn1 zamanda insanlarin kanaatlerini de etkiledigi goriisleri kabul edilmektedir.

3.DUNYA TARiH'w)EKi ULUSLARARASI EKONOMIK KRIiZLER

Ekonomik krizler, ortaya c¢ikig siireci veya etkileri bakimindan incelendiginde,
birbirinden farkl 6zellikleri oldugu gériilmektedir.

3.1. Biiyiik Finansal Krizlerin Ozellikleri

Diinyada krizler bulundugu zamana ve bélgesel kosullara gére hem farkli nedenlerle
ortaya ¢ikmakta hem de etkileri farkli olmaktadir. Bu agidan diinyada degisik tarihlerde
karsilagilan bazi krizler hakkinda kisaca bilgi vermek gerekirse;

- 1772 Kredi Krizi; Londra’da bir bankanin batmas: ile birlikte Dogu Hindistan
Kumpanyasina yatirim yapmis olan biitiin kreditérlerin de batmasiyla sonuglanan bir
kredi krizidir. Londra’da “Neal, James, Fordyce and Down” bankasinin ortaklarindan
A. Fordyce’in borglarini 6deyemeyip Fransa’ya ka¢gmast nedeniyle bankalara olan
giivenini kaybeden insanlar paralarini hemen g¢ekmek istediler ve Ingiltere’de
bankacilik sektdrii krize girdi. Kisa bir siire i¢inde bu kriz basta Iskogya ve Hollanda
olmak iizere Avrupa’daki bircok iilkeye ve Amerika’daki ingiliz kolonilerine
yaytlarak biiyiidii (S. Cicioglu, 2018: 31).

- 1873 Krizi; 1Ik uluslararas: diizeyde genisleyen ekonomik kriz olarak goriilmektedir.
1871°de sona eren Fransa-Prusya savasindan sonra Almanya’nin kazanmig oldugu
savas tazminatinin biiyiik kismini altina ¢evirmesi ve Amerika basta olmak iizere
birgok iilkede yapilan yatirimlarda kullanmasi sonucunda ve ayn1 zamanda endiistride
yagsanan gelisme ile sermaye akisini artirmasiyla baglamigtir. 1873 yilinda ise
karsilasilan tiretim artisinda ve kar oranlarinda azalis egilimi sonucu biiyliyen kriz
hem Almanya ve Avusturya ekonomilerini hem de Amerika, Almanya, Fransa ve
Rusya gibi yatirrminin oldugu diger tilkeleri de krize siiriiklemeye baglamistir (Unay,
1978: 75).

- Biiyiik Buhran (1929); Avrupa’daki gelismis iilkelerde iiretim Birinci Diinya Savasi
sonucu azalmig buna karsilik diger iilkelerde tiretim miktart artmistir ancak
Avrupa’nin yeniden yapilanmasi tamamlandiginda diinyada genel iiretim miktarinin
artmasi uluslararas: alanda fiyatlarin diismesine neden olmustur (Nere, 1980, 5.45).




Fiyatlarin diismesi ile iiretimlerini durdurulmas: sonucu igsizligin 6nemli boyutlara
ulagsmasina neden olmustur (Kuyucuklu, 1982, s. 244). 1929 buhram1 24 Ekim
tarihinde Wall Street borsasmin ¢okmesi nedeniyle baslamistir. Insanlarin hisse
senetlerini elden ¢ikarmak igin olusturdugu panik sonucu borsa iki yil iginde borsa
¢ok yiiksek oranda deger kaybetmistir (% 90) (Cengiz, 2008: 30).

- Kara Pazartesi Krizi (1987); Diinyadaki borsalarda ¢ok kisa bir zaman i¢inde ¢ok
biiyiik oranlarda deger kayiplar1 baslamas: sonucunda bu kriz yasanmustir. Hong
Kong borsasinda baglayan kriz arada saat farki olmasiyla birlikte bir hafta gibi kisa
siire i¢inde tiim diinyaya yaytlmigtir. Kara pazartesi ekonomik krizi, bir giin icinde
diinyadaki borsalarin en ¢ok fazla deger kaybettigi bir giin olarak ekonomi tarihine
geemistir.

- Giinevdogu Asya Krizi (1997), Bilindigi gibi bazi1 Asya iilkeleri 1970’lerden itibaren
onemli bir biiyiime performansi gostermislerdir. Dogu ve giineydogu Asya
tilkelerinin bu basarilar1 drnek olarak gdsterilmistir ve diger gelismekte olan tilkelere
Onerilmigtir. Ancak 1997 yilinda 6nce Tayland'da baslayan ekonomik kriz, bu
bolgedeki diger iilkelerden Endonezya, Giiney Kore, Malezya, Filipinler, Singapur ve
Hong Kong’a sigramistir. Oncelikle bu iilkelerdeki ulusal paranin dolar karsisinda
onemli diizeyde deger kaybetmistir ve borsalar ¢okmiistiir. Asya bolgesinde yasanan
bu kriz kisa siirede diger iilkeleri de etkilemeye baglamigtir ve diinya kiiresel bir kriz
riskiyle kars1 karsiya gelmistir. Birkag ay icinde bir¢ok iilke yillarca geriye gitmisgtir.
Ekonomik ve politik istikrarsizlik énemli boyutlarda biiylimiistiir (H. Seyidoglu,
2006: 181).

- Kiiresel Ekonomik Kriz (2008); ABD’ de 2007 yilinin temmuz ayinda finansal
piyasalarda ortaya ¢tkan mortgage kredi sorunlarinin yilsonuna kadar likidite krizine
doniismesi ve 2008 yilinda ¢ok sayida tilkelere yayilarak kiiresel krize doniigmesi
sonucunda diinya ekonomisinde olumsuz sonuglara yol agmistir. 1990’1 yillarda
kiiresellesen diinya ekonomisi sisteminin iyice yayginlagmasiyla birlikte finansal
piyasalarda yasanan degisimler ve artan teknolojik olanaklar ile birlikte daha hizh
bilgiye ulagilmasi ¢ok fazla sayida finansal iiriiniin gelismesine yol agmistir. Finansal
islemlerin tiim diinya cografyasinda kolayca gerceklestirilmesi sonucu A.B.D
ekonomisinde baslayan bir kriz tiim diinyaya hizla yayilmistir ve diinya ekonomik
biliylimesi gerilemistir.

3.2. Diinyada Yasanan En Biiyiik Krizlerin Karsilastirilmasi

Diinyada bas gésteren ekonomik krizler iilkeler arasindaki finansal iglemlerin artmasiyla
kisa siirede bolgesel bir mali kriz olmaktan ¢ikarak kiiresel ¢apta bir ekonomik kriz haline
gelmektedir. Finansal sektdérde baglayan krizler reel sektdre ge¢mekte, lilke ekonomileri
arasindaki uluslararasi ticari faaliyetlerin yogunluguna bagh olarak diger tilke ckonomilerine
yansimaktadir ve bu nedenle kiiresellesme siirecinde hemen hemen biitiin diinya tilkelerini
etkilemektedir. Diinya ilk biiyiik ekonomik krizi 1929 yilinda ABD’ de New Y ork borsasinin
ani ¢Okiisl ile yasamistir. Daha sonra 2008 yilinda karsilagilan mortgage krizi de diinyada
yaganan ikinci biiyiik krizdir. Bu iki krizin ¢ikis nedenleri, diger ekonomilere yayilmas: ve
sonuglart agisindan bazi benzerlikler bulunmaktadir. ABD kaynakli her iki krizin ¢ikig
nedenleri arasinda asagidaki gibi benzerlikler agiklanmaktadir (Durak, 2006: 10);

* ABD banka sisteminde baz1 eksikleri olmasz,

« Uluslararas:t mali yapinin gerektigi élgiide diizeltilememis olmast,

* Gelismis tilkelerde bélgesel gelir dagilimi diizensizlikleri olmasi,

* ABD’nin diinya ekonomisini etkileyecek kadar 6nemli bir giice sahip olmasi,
* Krizi 6nlemek igin gerekli kamu miidahalelerinin yapilamamas:.
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3.2.1. 1929 Biiyiik Buhran

ABD’ de Dow Jones — New York Borsasi’mn Ekim 1929’ da durmasi ve borsada bazi
biiyiik holdinglerin hisse senedi degerlerinin diismesi sonucu ortaya ¢ikan panik havasindan
yabanci yatirimcilarin kaygilanmas: ve ellerindeki hisse senetlerini satmasi Dow Jones
Borsast’nin ¢okmesine yol agti. Bu biiyiik borsanin ¢okmesi ile baglayan ve etkileri 10 y1l kadar
stire ile diinyada devam eden biiyiik bir ekonomik bunalim yasandi.

Biiyiik Buhran da denilen bu ekonomik krizin ortaya ¢ikmasinin en énemli nedeninin
Birinci Diinya Savagi’nin ardindan artan mali zorluklar oldugu disiiniilmektedir. Ayrica ABD
ekonomisinin; ¢ok fazla sayida isletmelerin holdinglerin iflas riskine tahammiil edememesi,
diger iilkelere verdigi kredilerin geri alinamamasi, bankalar tarafindan dGlgiisiizce verilen
kredileri engelleyememesi, altin standartlarina bagl kalinmasi ve para basilmasm: reddetmesi
ve Almanya’nin kazandig1 tazminatin1 6demek i¢in vermeyi taahhiit ettigi nakit para yerine
altin istemesi ﬁzeriwnaya nakit para sikintisi ¢tkmasi gibi nedenler siralanmaktadir.

1929 krizi basta ABD ve Avrupa Birligi iilkeleri olmak iizere gok sayida tilkeyi
etkilemistir. Amerika’ da ¢ok fazla miktarda para kayb1 yasandigi, yaklasik 9000 bankanin iflas
ettigi, cok fazla sayida insanlarin issiz kaldigi, yoksulluga siiriiklenen yiizbinlerce insanin
tarimsal iriinler yetistirerek gegimlerini saglamaya c¢alistigi veya parasizlik nedeniyle
ihtiyaglarimi takas yoluyla kargilamaya galistig: ¢ilinki insanlarin bu krizde maddi varliklaryla
birlikte sosyal statiilerini de kaybettikleri gdriilmistiir (Margo, 1993: 43). Biiyiik Buhrani
baglatan balonlar uluslararast menkul kiymet islemlerini zorlastirmug, uluslararas: borglanma
konusunda giigliikler baglamstir.

Biiyiik Buhran’ da iki y1l iginde borsa %90 oraninda deger kaybetmistir. Kriz nedeniyle
bankalar disinda ingaat faaliyetleri durmus ve birgok sanayi isletmeleri iflas etmisti
(Albertini, 1990: 94). Krizden etkilenen iilkelerde tarim iiriinlerinin fiyatlarinda goriilen azami
diistisler ozellikle ¢ifteilikle gecinen kirsal bolgelerdeki niifusu olumsuz etkilemistir. Ayrica
madencilik alani da krizin en ¢ok etkiledigi sektorlerden biridir. (Radelet ve Sachs, 1998: 4).

1929 krizinden sonra sanayi liretim endeksi genel olarak diigiis géstermeye baglamigtir
ve bu etkinin 1933 yilina kadar devam ettigi goriilmektedir. Bu krizden en fazla etkilenen iilke
olan ABD’ de 1928 yilinda 90 olan endeksin 1932 yilinda 55’e diismesi dikkati gekmektedir.

Asagidaki grafikte 1929 Biiyiik Buhran sonrasi toplam sanayi iiretim endeksi
(1929=100) degisimleri gdsterilmektedir (Parker, 2010: 12)

Grafik 1. 1929 Biiyiik Buhran Sonrasi Diinyada Sanayi Uretim Endeksi
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Kaynak: R. Parker, An Overview of the Great Depression, 2010, s: 12.
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Kapanan isletmeler arttikga igsiz kalan insanlarin 1930 yilinda % 11 oldugu ve bu oranin
1932° de % 27" e yikseldigi goriilmektedir. 1929 buhramindan sonra sosyal alanda
olumsuzluklar artmus, iflas eden yiiksek gelirli insanlarin intiharlarinda artiglar ve diisiik gelirli
kesimde issizlik nedeniyle artan yoksulluk nedeniyle 6liimlerde artiglar yasanmistir. Ciinkii
bankalarin ve holdinglerin iflas1 sonucunda GSYIH iigte bir oraninda azalmistir. Bu buhran
diinyada en ¢ok endiistri ve sanayi alaninda gelismis olan tilkeleri etkileyerek biiyiik bir igsizler
ordusu yaratmistir. Asagidaki grafikte 1929 krizinden alt1 yil dnce ve alti yil sonra issizlik
oranlart gosterilmektedir (Galenson ve Zellner, 1957: 455)

Grafik 2. 1929 Krizi Once ve Sonraki Yillarda issizlik Oranlart (%)
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Kaynak: Galenson ve Zellner, 1957, s: 455

ABD’ de yasanan kriz sonucu igsizlik oranlarmin 1929 ve 1935 yillari arasinda
yiikseldigi gosterilmektedir ve bu oranin 1932 yilinda % 24,1 ve 1933 yilinda % 25,2 oranlarina
ulastig goriilmektedir (Galbraith, 1989: 206).

Kriz siirecinde uluslararas: ticaret faaliyetlerinde ortaya ¢ikan daralma Tiirkiye’yi de
etkilemistir ve dig ticaretin azalmasiyla sonuglanmistir. Asagidaki grafikte goriildiigii gibi kriz
nedeniyle baslayan diisiis egilimi 1932 yilina kadar devam etmistir (TUIK, 1923-2006: 432).

Grafik 3. 1929 Ekonomik Krizi’nde Tiirkiye ithalat ve Ihracati
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Kaynak: TUIK, Tirkiye’nin ithalat ve [hracat1 1923-2006 Verileri

1929 diinya ekonomik krizi 1930’[u yillar boyunca devam etmis farkl tilkelerde farkl
tarihlerde sona ermistir.




Bir ckonomik krizin uluslararasi yansimalarini agiklamak igin krizin ortaya ¢iktig:
yillarda diinya toplumlarimin ekonomik diizenlerinin 6nemi biiyiiktiir. Ciinkii yiizyillar 6nce
diinyadaki toplumlar tarimla gecindikleri i¢in diinya ¢apinda etkili olabilecek bir ekonomik
krizin ortaya ¢ikmasi miimkiin olmamaktayd: ve toplumlar sadece tarima bagh olarak
gecindiﬁi i¢in sanayi ve liretim araglari bulunmamaktaydi.

Sanayi Devrimi ile birlikte diinyada tarim toplumundan sanayi toplumuna gecilmistir ve
o donemde ekonomik anlayis klasik iktisattir. Adam Smith gibi klasik iktisat¢ilar, “birakiniz
yapsinlar, birakiniz gegsinler” goriislinii savunarak ekonomiye miidahale edilirse kendisini
diizenleme mekanizmasinin bozulacagina inaniyorlardi. Ancak sanayi devrimi ile birlikte say1si
hizla artan fabrikalarda toplu iiretime gegilmistir ve fabrikalar iiretebildigi kadar mal tiretmeye
baglamigtir. Ancak fabrikalarin agir liretim yapmasi sonucunda stoklarin birikmesi, dolayisiyla
fiyatlarin diismesi gibi sorunlar nedeniyle iiretim azalmaya baglamigtir. Bu durum fabrikalarin
iflas etmesi ve buna bagli olarak issizligin artmasi ile sonuglanmustir. 1929 ekonomik krizinin
asil nedeni asin tiretim ve yetersiz talep nedeniyle fiyatlarin diismesi sonucu iiretimin
azaltilmasidir. 1929 krizi diinya ¢apinda etkili olan ilk kriz olma 6zelligi tasimaktadir ve sanayi
sektoriiniin krize girmesi sonucu finansal sektorde de kriz ortaya c¢ikmustir. Iflas eden
fabrikalara ait hisse senetleri borsada deger kaybetmistir ¢iinkii sanayi ve finansal piyasalar
birbirleri ile baglantihidir ve sanayide elde edilen gelirler finansal piyasalardaki 6demelerin
kaynagini olusturmaktadir, 1929 krizinde genel arz ve talep kanunlar1 gercevesinde arz ve talep
dengesinin ani ve siddetli bir sekilde bozulmus olmas: uluslararas: bir ekonomik krize yol
agmistir. Bu kriz, uluslararasi finansal faaliyetlerin yayginlifi diizeyinde yansimalar
olusturmustur.

3.2.2. 2008 Kiiresel Kriz Ve Diinyada Etkileri

2008 kiiresel ekonomi krizi, ana akim makro iktisat teorileri ile degil sadece ana akim
Keynes¢i genigletici maliye ve para politikas1 goriisleri ile agiklanmakta, post Keynesci
konjonktiir teorileri ile degerlendirilmektedir. 2008 yilinda ortaya cikan ekonomik krizin
olusmasimin ve yayillmasiin anlagilmasi i¢in o dénemde diinyadaki ekonomik ve toplumsal
yapinin 6zelliklerinin incelenmesi gerekmektedir. Kiiresellesen diinya ekonomisi siirecinde
gelismis tlilkeler sanayi toplumu oldugu gibi ayn1 zamanda AB iilkeleri ve ABD toplumlari bilgi
toplumu olarak tammlanmaktadir. Bu nedenle ABD’ de ortaya ¢ikan ve kisa siirede biiyiiyerek
kiiresellesen bir finansal kriz ABD’nin baglantili oldugu diger toplumlart ve ayni piyasalari
kullanan tiim iilkeleri de olumsuz etkilemistir.

Kiiresel krizin temel nedeni olarak yanhs yonetilmis krediler sonf] bankalarin
davranislari oldugu aciklanmaktadir. Bu konuda Stiglitz tarafindan; “Tam bilgi, tam rekabet ve
miilkemmel piyasalar gibi gergeke¢i olmayan ekonomik modellere dayanan muhafazakar
ideolojinin (klasik yaklagim), gevsek kamu diizenlemelerini tetikledigi ve ayni1 zamanda finans
sektoril tarafindan segcim kampanyasi i¢in yapilan mali destegin de politik kararlarin gevsek
diizenlemeler yapilmasina yol a¢tig1” ifade edilmektedir (Stiglitz, 2009b: 32). Tiim diinyaya
yayilan kriz 6zellikle gelismis iilkeleri etkilemistir ve basta Portekiz, Izlanda, Yunanistan ve
Ispanya olmak iizere bir¢ok iilke krize girmistir. Diinya ekonomisinde meydana gelen
degisimler, Tablo 1’de 2005 ve 2009 yillar arasinda degerlendirilmekte, 2008 yilindan sonra
diinya genelinde ve oOzellikle gelismis iilkelerde iiretim artis hizinda yaganan diisisler
gosterilmektedir (IMF, WEO, 2010).
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Tablo 1- Diinya Ekonomisinde Uretimin Artis Hiz1 (%)

Okl a5 6 207 2008 2009
oAl 16 28 26 07 02
GegmekeOln Ukl 71 79 80 60 Gl
G 0e e s 90 83
ainAmekaUlkcles, 46 55 56 42 32
Gegis SeiUges 65 82 8¢ 54 57

Kaynak: IMF 2010

Tablo 1’de goriildigii gibi; 2005 yilinda diinya tiretimi hizi petrol fiyatlarinin artmasi
nedeniyle %4,4 oraninda biiylimiis, 2006 yilinda ise diisiik bir artig oraniyla yiikselmistir.
Ancak 2007 yilindan itibaren diisme egilimi baslamistir ve 2009 yilinda %3’e diismiistiir.
Diinya ekonomisinde iiretim artis hizinin kii¢iilmesinin en 6nemli nedeni olarak ABD emlak
piyasasinda 2007 yilinda ortaya c¢ikan Mortgage krizi gosterilmektedir. Gelismis
ekonomilerdeki tiretimin artis hizi ise diinya ortalamasima kiyasla ¢ok daha diisiik
diizeylerdedir. Bu ekonomilerde biiyliime hiz1 2005 yilinda % 2,6 oraninda iken 2007 yilindan
itibaren kii¢iilmeye baslamistir ve 2009 yilinda % 0,5’ e diismiistiir. Gelismekte olan iilke
ekonomilerinden Cin ve Hindistan gibi Asya iilkelerinin ekonomisi 2005 ve 2009 yillar
arasinda diinyada {iretim artig hizi en fazla biiyiiyen ekonomiler olmustur.

Tablo 2’ de baz iilkelerin 2008 yilinda aylar itibariyle istihdam oranlart verilmekte,
gelismis ve gelismekte olan iilkelerde istihdam ve igsizlik alanlarinda meydana gelen degisim
ortaya konulmaktadir (1ILO, 2009a: 3)

Tablo 2. Diinyada Istihdam ( Gegen Y1la Gére % Degisme)

[ Nisan Haziran Agustos Ekim Aralik | Ocak Subat Mart Nisan
[ o4 03 03 06 01| -1,1 -14 -18 37
[Gou | 3.1 22 2,6 26 18] 1,9 14 09 02
[Dimya, 2.7 19 21 21 16| 14 09 05 -04

Kaynak: ILO, 20094, s: 3

Kiiresel kriz sonucu diinyada tiiketimin azalmis, dis ticaret miktarlari diigmiis, iilkelerin
milli gelirleri azalmaya baslamistir. Bu da sirketlerin {iretimlerinin azalmasina, kii¢ciilmelerine,
gelirlerinin azalmasina neden olmustur ve biitiin diinya tlkelerinde is¢i ¢ikarmalar: artmaya
baglayinca issizlik bliylimistiir.

2008 il iginde bir 6nceki yilin aynt dénemine gore istihdam azalmaya baslamistir ve
ozellikle gelismis iilkelerde istthdam orami eksi degerlerdedir. Gelismekte olan iilkelerde de
ayn1 siirede azalma egilimi goriilmekle birlikte hem eksi degerlere diigiilmemis hem de diisme
oranlari daha diistik diizeylerde gerceklesmistir.

Krizin etkilerinin daha ziyade geligmis iilkelerde kendisini gosterdigi anlagilmaktadur.
Kiiresel ekonomik kriz Tiirkiye'nin istthdam ve igsizlik diizeylerini de etkilemistir. Diinya
ekonomisinde uluslararas: faaliyetlerin azalmasi ve talebin diismesi gibi sonuglar Tiirkiye’deki
iretim faaliyetlerini durgunlastirmistir ve bu nedenle bazi kuruluslar tarafindan isci
¢ikarilmasina neden olmustur.
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1929 Ekonomik Krizi'yle karsilagtirildiginda, 2008 Kiiresel Ekonomik Kriz'in daha
etkili oldugu sdylenebilir ¢iinkii, kiiresellesme daha yaygindir ve 1929 krizine gore daha uzun

stire ve daha fazla olumsuz etkileri oldugu diisiiniilmektedir. 2008 krizinin etkileri ( A. Yavuz,
2008: 13-14);

Bu kriz ile birlikte ortaya biiyilik bir giiven sorunu ¢ikmustir. Diinya ekonomisinde
hem insanlara giiven kalmamis, hem de finasal piyasalara giiven kaybolmustur.

Kriz yasanmasi sonucunda insanlarin tiiketmemeye baglamalar: talebi de olumsuz
etkileyince fiyatlarda genel bir diiglis yasanmistir.

Krizden dolayn iilkelerin etkilenme diizeyi farkli olmustur. GelismisElijelerin diinya
ekonomisine uyum ve katilimlar1 daha yiiksek diizeyde oldugu i¢in gelismis tilkeler
gelismekte olan ya da az gelismis tilkelere gore daha fazla etkilenmistir. Az gelismis
iilkelerin ekonomilerinin diinya ekonomisine katilimlar1 en diigiik diizeyde olmasi
nedeniyle en az ctkilenen tilkelerdir.

Kriz siirecinde diinya ticaretinin azalmasi nedeniyle ihracati ithalatindan fazla olan
iilke ekonomilerinde olumsuzluklar artmistir ve bu siiregten daha fazla zarar
gormektedirler.

Krizin énemli bir etkisi de, diinya ekonomisinde milli gelir seviyesinin diismesidir.
Bunun birinci nedeni ise ABD milli gelirinin 60 trilyon $’ dan yaklasik iigte iki
seviyesinde gerilemesi ve 40 trilyon $’ a diigmesidir.

Bu durumda krizin olumsuz etkilerini azaltmak amaciyla acil olarak alinmasi gereken
onlemler; ekonomide giiven ortaminin saglanmasi ve beklentilerin olumlu hale getirilmesidir.
Euro bdlgesinde ekonomik krizin etkileri degerlendirildiginde, bazi iilkelerde biiyiime hizi
bolge ortalamasinin iizerinde gerceklesirken (Ispanya ve Almanya), baz iilkelerinde biiyiime
hiz1 bolge ortalamasinin altinda (italya ve ingiltere) gerceklesmektedir.

Issizlik artisi ise Fransa ve Ispanya’da Avrupa Birligi ortalamasmin stiindedir.
Ingiltere’de igsizlik artmistir.

Enflasyon bélge ortalamasinda onccki yillara gére artmistir ve italya, Ispanya ve
Ingiltere’de bolge ortalamasinin iistiinde gergeklesmistir.
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Tablo 3. EURO Bélgesinde Krizin Etkileri

ENFLASYON ( Tiiketici Fiyatlari) ( %)

Euro Bdlgesi 2.2 2.1 3.3
Almanya 1.8 2.3 2.8
Fransa 1.9 1.6 32
italya 2.2 2.0 35
Ispanya 3.6 2.8 4.1

Ingiltere 2.3 2.3 3.6

Tiirkiye 93 8.8 104

BUYUME ( GSYH) ( %)

Euro Bolgesi 2.9 2.6 0.8
Almanya 3.0 25 1.3
Fransa 22 2.2 0.8
Italya 2.0 1.6 -1.0
fspanya 3.9 3.7 1.2

Ingiltere 2.8 3.0 0.7

Tiirkiye 6.9 4.7 1.1

ISSIZLIK (%)

Euro Bdlgesi 83 7.4 75
Almanya 9.8 8.4 7.3
Fransa 9.2 8.3 7.7
italya 6.8 6.1 6.9
[spanya 8.5 8.3 11.3

ingiltere 54 5.3 5.6

Tiirkiye 9.9 9.9 10.3

Kaynak: OECD Economic Outlook November 2009.
3.3. Kiiresel Ekonomik Krizlerden Korunma Uygulamalar:

Kriz siirecinde yasanan olumsuz gelismelere karsi acil olarak bazi dnlemler alinmistir
(Sekil 3), ancak bu 6nlemler piyasalarin diizeltilmesi ve duyulan giivenin yeniden saglanmasi
i¢in yeterli olmadig i¢in iilkelerin daha kapsamli énlemler almas1 gerektigi goriilmiistiir.

Sekil 3. Kiiresel Krizden Korunmak igin Alinan Onlemler

Para Politikas: Araclan

Finansal Sistemde Kriz
Onleme Araclan

LI SIArarasl [Irumial

Diger Yardimlar «KOBI' lere Yapilan Yar

[Klarma apilan ardimias J
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ABD tarafindan éncelikle krize neden olan konut kredilerine ait aktifler satin ahnmistir.
Daha sonra kriz nedeniyle zor duruma diisen ve nakit sikintisi gekilen bankalara sermaye
destegi yapilmistir. Krizden etkilenen basta Avrupa Birligi iilkeleri olmak iizere diger iilkeler
tarafindan bu krize kargi alinan 6nlem paketleri agiklanmistir. En diisiik miktarlarda dnlem
harcamalari ise Italya (40 milyar Euro) ve Rusya (86 milyar $) tarafindan agiklanmistir.
Uygulanan toplam onlem paketlerinin maliyeti ve bu tutarin iilkelerin GSYH’nin yiizdeleri
2009 yilinin subat ay1 itibariyla agagidaki giﬁir (Erdonmez, 2009: 90);

Tablo 4. Diinyada Kriz Onlem Paketlerinin Maliyetleri (Subat 2009)

Ulkeler  Sermaye Enjeksiyonu Garantiler  Toplam Onlem Paketi Tutani - GSY[tgo
ABD 250 milyar $ 700 milyar $ + 787 milyar $ 10,1
Almanya 70 milyar Euro 412 milyar Euro 492 milyar Euro 19.8
Fransa 40 milyar Euro 320 milyar Euro 360 milyar Euro 19.0
italya 40 milyar Euro 2.6
ingiltere 50 milyar Euro 250 bin Sterlin 400 milyar Sterlin

Yunanistan 15 milyar Euro 28 milyar Euro 11,2
frlanda 450 milyar Euro 450 milyar $ 235,7
Isveg 206 milyar § 200 milyar $ 206 milyar § 50,5
Japonya 632 milyar $ 14,1
Rusya 50 milyar $ 86 milyar $ 6.6
Cin 586 milyar $ 18,2

Kaynak: P. A. Erdonmez, 2009, Kiiresel Kriz ve Ulkeler Tarafindan Alinan Onlemler Kronolojisi s: 90

Genel olarak iilkeler tarafindan aciklanan énlemler éncelikle sikintida olan bankalarin
yeniden yapilandirilmasi ve finansal araclarin diizenlenmesi amachdir. Ayni zamanda
makroekonomik istikrar politikalar1 uygulanmis ve merkez bankalar:1 para politikas: araglan
kapsaminda faiz oram degisiklikleri ve doviz kuru miidahalesi yapmustir. Diinyada krize kars:
alinan onlem paketleri arasinda en yiliksek harcamanin ABD tarafindan yapildigi, sadece
bankalara yapilan sermaye desteginin 250 milyar $ oldugu goériilmektedir. Bu tutarin {ilkenin
GSYH’nin ylizde oram1 %10’ dur. Oysa Avrupa Birligi iilkeleri tarafindan agiklanan bu
onlemlerin maliyetleri basta Irlanda (%236), Isveg (%50) ve ingiltere % 29) olmak iizere hemen
hemen hepsinde bu oranin ¢ok daha yiiksek oldugu tizerinde olmaktadir. En fazla Japonya (632
milyar$) ve Cin (586 milyar$) tarafindan yapilan harcamalar oldugu anlagilmaktadir.

4.SONUC

Finansal piyasalarin kiiresellesmesi ile birlikte serbest ticaret olanaklarmin artmasi
sonucu diinyadaki ¢ok fazla sayida iilkelerin piyasalarimin birbirleri tizerindeki etkilesimin
artmast, hem Onceki yillara nazaran daha yiiksek getiri saglanmasina hem de ortaya ¢ikmasi
muhtemel daha yiiksek risklerin paylasilmasi gibi olaganiistii kriz yansimalarina yol agmusgtir.
Ayni zamanda, karsilagilacak krizlerden korunma maliyetlerinin ¢ok daha yiiksek olmasi ve
kriz etkilerinin daha uzun siire devam etmesi nedenleriyle artik herhangi bir iilkenin
pivasalarinda bir ekonomik kriz yasanmasi ihtimalinin ve bu krizin baglantili olan iilkelere
yansimalarinin énceden tahmin edilmesi agisindan kriz nedenlerinin belirlenmesi olduk¢a 6nem
kazanmistir. Bu konuda elde edilen verilerin analizlerinden elde edilen sonuglarin
degisimlerinin takip edilmesi de tam olarak agiklayici olmasa da veya ¢ok siurl belirtiler
alinmis olsa da daha dnce yasanan Asya krizi drneginde oldugu gibi ekonomik krizlerin tahmin
edilmesinde yararli olabilmektedir. Krizlerin énceden tahmin edilmesinde tercih edilmesi
gercken ckonomik gostergelerin belirlenmesinde daha ziyade krizlerin nedenleri ile ilgili olarak
agiklanan goriislerden hareket edildigi goriilmektedir. Calisma kapsaminda krizlerin ortaya
cikis nedenleri, etkilerinin boyutu, kriz teorileri ve konjonktiirel dalgalanmalar ile ilgili genel
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bilgiler verilirken aslinda diinyada yasanan krizlerin dogru degerlendirilmesi amaglanmaktadir.
Bu konuda 1929 ve 2008 krizlerinin kargilastirilmasi da diinyadaki ekonomik sistemlerin
etkinligini goéstermeyi hedeflemektedir. Ciinkii gilintimiizde krizler kiiresellesirken
ekonomistlerin gelistirdigi standart modellerin yeterli olmadig1 veya sadece iilkelerin kendi
politikalarina uygun ortak gareler tiretilmekte oldugu ancak ortaya olaganiistli zamanlar igeren
bir kriz modeli ¢iktiginda krizlere kars: olaganiistii tedbirler almanin gerektigi anlagilmaktadir.

1929 biiyiik buhran ve 2008 kiiresel krizi karsilastirilmasinda, 2007 yilinda ABD’de
baglayan finansal krizin ¢ok kisa bir siire iginde dnce Avrupa tilkelerine daha sonra da diinyaya
yayildig1 ve hem biiyiikliigii hem de etkileri agisindan 1929 ekonomik buhranindan ¢ok daha
biiyiik bir kiiresel krize doniistiigii goriilmektedir. 1929 yilinda yasanan biiyiik Buhran hem
klasik Say Kanunu’nu gegersiz kilmistir hem de Keynesci teori olarak ana akim makro iktisadin
ilk konjonktiir teorisi sekillendirilmigtir. Boylece maliye politikasinin 1929 Diinya Krizi'ni
onlemekte etkin olmasi, makro iktisat teorisinde Keynesci donemi yaratilmistir. Diger taraftan
2008 kiiresel krizi agiklamak konusunda ana akim konjonktiir teorileri yeterli olamamistir
ancak ana akim Keynesci yaklasim Onerdigi mali politikalarla krize kars1 izlenecek yol
olmustur. 2008 kiiresel krizi tamamen finansal sistemden kaynaklanma &zelliklerini
tasimaktadir ve ana akim konjonktiir teorileri krizin nedenlerini agiklayamamaktadir ancak
kiiresellesen krizi onlemek igin Keynesci toplam talep politikalarindan maliye politikalar
kiiresel yayginlikta uygulanmistir. 2008 krizinde de finansal piyasalarin geleceginin olumsuz
olarak algilandig1 bir ortamda énce yatirimlarin durgunlagmasi sonra da iiretimin azalmasinin
ardindan istihdam ve milli gelir diizeylerinde azalma yasanmasi konjonktiirel durgunluga yol
agmigtir ve sonra da kriz ortaya ¢ikmigtir. Krize kars1 alinacak onlemler olarakfnisletici
maliye politikalart uygun goriilmiistiir. Sonug olarak hem 1929 hem de 2008 krizleri doneminde
ana akim makro teorinin konjonktiir dalgalar ve krizlerle ilgili olarak belirledigi genel sonug
Keynesci toplam talep politikalarina bagvurulmasi olarak agiklanmaktadir.

Son yiizyilda geligsmis iilkeler arasindaki finansal iglemlerin yogun olmasi ve diinya
ekonomik diizeninin kiiresel anlamda gelismesi dogal olarak iilkeleri ekonomik agidan
birbirlerine bagli bir hale getirmigtir. Bu nedenle bir iilkede ortaya ¢gikan ekonomik kriz, basta
buiilke ile ticareti en fazla olan iilkeler olmak iizere diger tiim tilkeleri de az ¢ok etkilemektedir.
Kriz 6zellikle diinya ekonomisindeki faaliyetlerinden en ¢ok fayda saglamakta olan bir iilkede
ortaya cikti ise yansimalar1 ¢ok daha fazla olmaktadir. Kiiresellesme nedeniyle daha siddetli
gelisen ve yansimalan diinya ¢apinda olugan 2008 krizinden sonra bu krizlerin ¢ikis nedenleri
ve olusacak krizi engellemeye yonelik 6nlemlerin belirlenmesi hakkinda tilkelerin etkilenme
siirecine ve yasanan olumsuzluklarin diizeyine bagli olarak ¢esitli goriisler agiklanmaktadir.
Ulkeler tarafindan krizin olumsuz etkilerinin azaltilmasma ydnelik 6nlemlerin ve yasanan
sonuglar arasindaki farkliliklarin aslinda genel olarak tilkelerin ekonomik giicii ile baglantili
olacag: ongoriilmektedir. Boylece kiiresellesme ile birlikte ortaya ¢ikacak ekonomik krizler
hakkinda bu siirecte gelismis iilkelerce daha fazla olumsuz etkilerle karsilasiimis olmasi
nedeniyle sonug olarak olaganiistii zamanlarda yani kiiresellesme ¢aginda alinacak kararlarin
da olaganiistii diizeyde yani kiiresel boyutta diizenlenmesi gerektigi anlagilmaktadir.
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STRACT

One of the main problems of developing countries is having difficulties in finding sources for
housing finance. In order to solve housing finance problems of a country, institutional systems that have
been structfffy) according to its own economic and social conditions should be applied by the
government. The main purpose of this study is to determine an appropriate housing finance development
designed based on Effkey's current conditions. In this study, the location of the construction sector in
Turkey's economy, development of real estate sector in Turkey, the embryonic period of the housing
market, development of criteria and indicators in the housing sector reform in the housing system were
investigated. The construction sector is a so-called locomotive instruction of the economy. Turkey in the
building industry as one of the economies in this category, especially after the 1980s and is growing
constantly evolving. Today, the real estate sector has entered a rapid development process. Importance
has been given to user needs in the projects produced and marketability has started to be seen as one of
the most important factors of project success. For the solution of the housing problem, all the legal and
operational measures taken by the state and the priorities determined ave called housing policy. If the
housing policy concept is to be examined, how the housing becomes a field of policyv-making, how
housing policies manifest in developed and underdeveloped countries or the problems encountered in
its formation and performance can be studied and explored separately. Housing problems, housing
policy and examine engagaments held in Turkey on a private housing finance field are reached some
conclusions. The first one is the fact that the housing problem is a dvnamic structure and may vary
periodically in Turkey as it is in the world due to changes in demographic structure, stock depreciation
and migration. Second, it is compulsory that the issue of housing as an economic asset increases with
the gfalization of the world, and that it is necessary to address this issue more carefully in countries
that are in the process of transition to global economic integration. Third, the rapid population growth
in Turkey (albeit with a relatively slow) will continue in the coming 20-vear period together with
urbanization, especially the aging of the stocks that make up the majority mania apartment blocks began
in 1950-1960's year, worn with together will increase the destruction. A housing policy that is designed
with these principles in mind; Financial Interventions to be carried out on housing investments, taxes,
loans, housing purchase methods and similar areas, rent control and condominium applications, legal




interventions to be carried out on various legal restrictions and incentives and housing standards,
housing production types, construction methods and building materials technical interventions. At the
end of this study, it is understood that housing finance model based on mortgage backed securities can
be applied in the near future in Turkey. However, there are some requirements and regulatory needs
must be fulfilled in many fields, such as in law of bankruptcy, tax regulations, law of banking and
leasing, capital markets, and real- estate appraisal applications.

Keywords: Developing countries, housing policy, housing problem, design, architecture, real
estate, capital markets, urbanization.

Jel Codes: A10, B41, D40, K10, 020

1. INTRODUCTION

The construction sector is of critical importance for our economy in terms of the added
value it creates, its share in GDP, the high employment potential, the weight of national capital,
the number and diversity of the sectors it iffg@racts with, as well as the contributions it creates
through its overseas contracting services. In this study, the structural analysis of the sector
within the framework of international competitiveness is aimed.

The construction sector, which has a GDP share in the range of 5-6.5 percent on an
annual basis, interacts with many sectors with input-output. While the sector employment
shows seasonal fluctuations, it approaches 1.9 million in summer months and the overall
employment share of the sector is between 5-7 percent. The employment of the sector extends
to a broad base in terms of both flat labor, intermediate labor force and qualified labor force.
The sector also contributes to our economy in terms of foreign exchange inflow and technology
transfer through its overseas contracting services.

The construction sector is an important economic activity and opportunity area for our
country in addif#n to its potential in the country. The Turkish overseas contracting services
sector, which has undertaken an increasing volume of international commitments in recent
years, has an important potential in terms of development and competitiveness of our country,
and it is necessary to identify new strategies for the long-term survival of the sector in the global
competitive environment. Since the contracting services sector mainly produces services in line
with the demand of the construction sector, these two sectors need to be evaluated as a whole.
Therefore, structural analysis of the construction sector within the framework of international
competitiveness and determination of its strengths and weaknesses will also contribute to the
development of strategies for foreign contracting services.

The construction sector is a so-called locomotive instruction of the economy. This
attachment is due to the added value created by the sector especially during economic growth
periods, employment potential and the input-output relationship with many sectors. The sector's
direct share in GDP has changed between 5.4 percent and 6.5 percent annually in the last 10

years.

In this study, the location of the construction sector in Turkey's economy, development
of real estate sector in Turkey, the embryonic period of the housing market, development of
criteria and indicators in the housing sector reform in the housing system were investigated.
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2. TURKEY CONSTRUCTION SECTOR E)LE IN ECONOMY

In empirical studies conducted in order to determine the relationship between the
investment expenditures in the construction sector and thefiinomic growth in the developing
countries, it is observed that the investment expenditures in the construction sector generally
nourish the economic growth and increase the economic growth rate.

In these countries, construction sector industrial buildings to houses; from energy
facilities to public infrastructure investments.

Turkey in the building industry as one of the economies in this category, especially after
the 1980s and is growing constantly evolving.

Consideringfgffj period after 2000 as an accumulation of this growth and development
trend in the sector, it is seen that a significant portion of the increase in GDP is nourished by
the growth in the construction industry and the construction expenditures of both the public and
private sector have increased. However, the crisis in February 2001, although it started as a
currency and banking crisis, has spread rapidly to all sectors including the construction sector
and has turned into a deep economic crisis.

As a matter of fact, the economy shrank by 3.4% in 1999 compared to the previous year,
it grew by 6.8% in 2000, and in 2001, with a shrinkage of 5.7%, it started to shrink again. In
2002, the economic growth, which had a positive trend of 6.2%, continued until the last quarter
of 2008. The economy, which had contracted for four consecutive quarters since then, has again
entered a period of growgh.

Parallel to this economic growth and recovery process, the share of the construction
sector in GDP also increased after 2001. The continuous and volatile growth process in the
Turkish construction sector between 2002 and 2007 reached its peak with 18.5% in 2006. In
2007, the decline in housing demand, the general election period, economic and political
uncertainties affected the construction sector's recession.

As mentioned earlier, economic uncertainty and the construction industry from the
beginning of the sectors affected negatively from the contraction that occurred in 2008 and
Turkey as well as into the area of impact of the global crisis has once again entered a recession
period. Accordingly, the beginning of 2009 with the expectation of crisis negatively affected
the construction sector and the sector experienced a sharp contraction of 16.1%. In the first
EBrter of 2010, the growth in GDP was 12%, while the construction sector increased by 8.3%.
On the other hand, in the second, third and fourth quarters, it was observed that the sector was
on the way to recovery with 20.4%, 22.1% and 17.5% growth performance.

In parallel with this, GDP grew by 8.9% in the year 2010 following the crisis period.
The growth of the construction sector, which is composed of public and private sector
construction investments, was realized as 17.1%.

The annual growth rates of the construction sector and GDP are given in Figure | in
order t(ﬁe the extent to which the construction sector is following a parallel course with GDP.

As can be seen from Figure 1, there is a similar trend between economic growth and the

growth rate of construction sector in general. 0
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Turkey's economy in 1999 and 2001 and in parallel with the growth rate of economic
contraction in the construction sector which has experienced various reasons in 2009 has also
decreased markedly.
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MOUSING MARKET DEVELOPMENT PROCESS IN TURKEY

One of the most basic needs of people, which provides physical shelter is the physical
and moral spaces that together keep the family as the basic unit of society. The settlement is a
social process as well as meeting the need for accommodation.

The transition to industrial society, the development of land and railway transportation
accelerated the relations of the people living in the rural areas and those living in the city. The
process of migration and urbanization, which startedg®jith the industrial revolution and
increased with the mechanization process in agriculture after the World War 11, brought about
the problem of very rapid housing production.

In this period, where sufficient land and housing offerings could not be provided, the
unlawful housing presentation forms were also made to be accepted to some extent, and shortly,
licensed and unlicensed housing presentations were realized.

In addition to the build-seller housing presentation, the shantytown process continued
rapidly. In the 1960s, the housing presentation method could not be solved by the cooperatives
that emerged in the 1960s. In all these developments, the quality element was not given
importance in the presentation of the constructor, shanty and cooperative housing.

After 1965, production and slum production gained momentum. These forms of
presentation have created cities with high density and significant problems.

The problem of housing has grown, and in the 1970s gradually forms of public housing
have begun to emerge. However, they have not been institutionalized and the cooperatives have
become the most important housing manufacturer.

Today, the real estate sector has entered a rapid development process. Importance has
(F&:n given to user needs in the projects produced and marketability has started to be seen as
one of the most important factors of project success.

Residential development projects in Turkey can be grouped as follows:

- Villas / Row Houses
- Apartment / Mass Housing Projects, Satellite Cities
- Multi-storey Residence Projects

Nowadays, the housing user has become more conscious. Quality, security, earthquake
resistance, social facilities, reliability. conditions

4. EﬁRYONlC PERIOD OF HOUSING MARKET
4.1. After the Establishment of the Republic, Slow Urbanization, 1923-1950

The first period, the establishment of the Republic of Turkey until the end of World War
2 covers the last time.

Although Turkey, 2. if he enters World War 2 War of Independence and in this process
can be seen as the process of building a state employee for restructuring in World War IL

The most important issues that the state should consider in relation to the housing
structuring of the period are the reconstruction and housing problem of the cities that emerged
from the War of Independence.

In other words, the producer / investor who has a say in the housing production of the
period is the state itself.




However, there are not many residences produced for a large number of users in the
period until the 1930s; re-use of existing houses, rather than new housing production, is
foreseen.

The housing produced by the state between 1925-34 is mostly used by the public
institutions in the new capital Ankara and for the use of state employees.

Even though the state had tried to solve the planning and housing problem by various
laws until the 1930s, the state could not become an active actor in housing production due to
the lack of adequate capital and lack of organization. Housing practices are mostly on the basis
of individual dwellings or apartment buildings produced by individuals for their own use. These
dwellings are the houses that the middle and mostly upper income groups are able to have a
plot of land to accommodate themselves and their families.

The individual who owns the land realizes the housing production as a projector and
implementer. The dwellings are mostly single houses with low density, garden produced for
their own use. In addition to single houses, individual apartments were also built in urban
centers with individual production. In these apartments, the owner is the owner of the land. The
apartments, which are designed for the use of the family members of the landowner, can be
used by renting by the people who have regular income to meet the rent of a house.

5 short, until the 30s, the owner of the land, which is the housing production / investor,
tries to solve tlﬁmusing problem by building a low-density single house or apartment.

At this point, it would not be wrong to say that the role of the architect in designing the
individual produced dwellings is great.

The owner of the land, who wants to acquire housing for his own use, produces houses
by taking advantage of the expertise of the architect. In addition to the purpose of use, this
middle upper income group, which owns the single house, uses the dwelling as a prestige and
prestige for the residence it will use. It is a process that gains value through the wishes of the
user and the design created by the architect, and therefore individual production can be defined
as a process where the architect is actively involved, and the private and private workplaces are
designed.

In the 1940s, state-owned employees are working to acquire housing. The realization of
the state bank, Emlak Eytam Bank, to support the construction of housing for state employees
and to start housing loans with the condition of co-operative partnership of SSK established in
1945, as well as the planning of housing production forms and housing presentation forms, as
well as small scale housing production. has become one of the issues of interest to the state.

With the increase in the demand for housing in the cities and the limited production of
the houses, the public sector began to establish co-operatives. In the form of this housing
presentation, the producer / investor is not the state, but the private sector, but it is supported
by the public institutions in terms of the process of operation or finance.

The housing co-operative primarily addressed the employees of the state with a regular
income in the upper income group - a small portion of the segment demanding the citizen. After
the mid-40s, the state focused on the creation of housing cooperatives in Anatolia for low-
income groups such as workers and civil servants. In this period he continued to be implemented
by private investors after the melt co-operator housing 50 carried by state aid in various socio-
economic users in various places in Turkey for mike status. The attitude of the architect in the
production process of labor houses and housing cooperatives varies according to the individual
housing production.
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The views of the architects of the period show that the architects interpret the issue on
the principle of populism (Sey 1998). Thus, the state workers and cooperative houses that are
produced gain value through the original design of the architect based on the values of the user-
based, the environment and culture. Towards the '50s, architects can be said to have moved
away from local values by being influenced by Western modernism (Sey 1998). The
establishment of a new state and the discourses of creating contemporary and modern built
environments overlap with each other, so that the houses began to be read through the values
of modern architecture.

It is understood that the first forms of presentation were limited to single houses, single
flats, workers houses, or houses built by the co-operatives. The construction process continued
with low density with individual parties and housing co-operatives.

Although the population accumulation in the cities started to increase towards the end
of the period, the urbanization rate was slow due to the use of the existing housing stock in
general, and the low density progressive housing production through housing construction in
urban areas only.

However, the housing production process, which started at a relatively low density
during the period and did not progress rapidly, gained a different dimension with the emergence
of new housing presentation forms such as the slums towards the end of the period.

4.1.2. Fast and unplanned urbanization after migration, 1950-1980

In the period after 1950, there are two important events affecting the housing production
and presentation formats in Turkey. The first is that the economic stagnation experienced during
World War 1l gained a different dimension with the end of the war. In fact, all post-war world
which is effective @Fphanization and industrialization of agricultural production and the result
of the depreciation of the transition to a market economy in Turkey have also followed a similar
path.

Mechanization in agriculture left the agricultural worker living in Anatolia unemployed
and the unemployed found the remedy to migrate to the cities. Thus, there has been a great
increase in the urban population. This increase can also be easily followed by figures; while the
population growth in cities was 20.1% between 1940-50, it increased by 4 times between 1950-
60 and became 80.2%.

Thus, in the previous period, new urban residents who came to the city dwellings who
were not able to meet the demand for housing with the forms of production implemented in the
previous period. Until the 1950s, there was no production for the lower income group, except
for the housing produced for workers and civil servants. This problem is mostly the problem of
the new urban people who come to the city after migration and do not have a regular income.
The solutions created by the problem define the first break, in other words, the inclusion of new

actors producing a new housing presentation form, the shanty house and the slum. (Tekeli
1982).

This new housing presentation style, which is mostly directed to the lower income group
with no regular income, is the shanty houses, which have been implemented by the user at the
beginning and which have been applied by the user. These dwellings, which are built for use
only, have been rapidly growing and creating squatter neighborhoods (Sey 1998).

In the 1st Development Plan, which came into force in 1963, the state, the informal with
the use of public services and the improvement of these areas has begun to formalize a structure.
The slums were used in official registries as a type of residence with the Law No. 775 numbered
slums which was issued in 1966 and those who could be used in the current situation were
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legitimized (Sey 1998, 288; Tekeli 2009). Thus slum housing has now become identified as one
of the forms of presentation produced in Turkey.

In order to reduce the implementation of the slums, the implementation of the Law No.
6188 on Building Construction in 1953, instead of reducing the demand for night-time, has
increased the size of the apartment building. With the law, it is proposed to give the empty plots
in the authority of municipalities to the non-homeowners. However, this law has not been able
to provide any solution for the lower income group to acquire housing, instead it has paved the
way for the production of apartment buildings built for migration from the village to the city,
or for the middle income groups living in the city (Sey 1998).

Until the 1970s, the small-scale private sector investor established as the applications of
the co-operatives were carried out by the municipalities.

In the second incident affecting the post-1950 period, housing the production and
presentation format adopted in 1965 in Turkey Flat Ownership Law no. The production of the
flats by the cooperatives or private sector entrepreneurs has started to become widespread by
law (Tekeli 2009). The land owner who could not build an apartment on his own land with the
increase in the construction costs in this period found the solution to be made to the investor by
the private sector by giving the investor a certain part of the structure to be made on the plot. In
this way, building apartments where private sector entreprencurs built, where a certain part
belongs to the entrepreneur and the other part belongs to the land owner. The private sector
investor, who bought land in the city walls in the same way as the build-sell direction, which
came into force in 1969, produced housing with the cooperative pair and provided nans with
regular payments every month. can produce unit . In this way, the flats, which are implemented
as single blocks, have evolved into large-scale settlements where a block was formed by
repeating a lot.

With all these legal arrangements, new housing presentation patterns and the
introduction of new actors, the speed of urbanization has increased considerably compared to
the previous period. The unplanned and sometimes illegal production of the dwellings in the
city caused the cities to develop without any plans. On the one hand, it is possible to talk about
a city development in which city settlements can be settled or where there are unpredictable
squatter settlements, on the one hand, and apartment settlements that can grow and increase in
urban centers where there is no place where empty land can be found.

Apart from limited number and small-scale planning and audits, the state has not been
able to make sufficient moves to meet the housing demand resulting from intense migration and
to establish plans for cities to be developed in this direction. The same can be said for residential
architecture and architects. Architectural projects could not be produced which would provide
shelter for the new inhabitants of different income and need groups, but also should be designed
to determine the direction and form of development of the city.

4.1.3. After l&eralization, Partial Urbanization, 1980-2000

After 1980, one of the most important factors affecting all forms of production,
including architecture, is the economic crisis in the world and the solutions proposed to be
developed against this situation.

In this process, where national economies began to integrate with each other, the nans
sector became more dominant than all forms of production, including production. At this point,
the development has also follows a parallel path with the world in Turkey. political environment
and market conditions in Turkey the management decisions to be included in the economic and
financial development approach which has been shaped through on everything.
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The adoption of the liberalization policies of the state administration after 1980 and the
private sector of some public rights by the fact that the cities started to be shaped by the laws
regulated by a special importance traced. Housing production of public institutions is
progressing within the framework of market logic, and the state supports a development based
on capital and market economy rather than a public interest in housing practices. In the 1980s,
local governments have developed a variety of methods to build their own resources and
transfer capital from the outside, and central government often supports these strategies. Turkey
enacted in the year 1985 Zoning Law have been changes in the authority of local governments,
urban planning decisions are, loss of production is left to the approval and supervision of the
municipal authority. In addition to the local authorities, two Mass Housing Laws were enacted
in 1981 and 1984 and the establishment of the State Housing Administration, which was to
implement this law, started to organize the construction of state housing projects (Ttirel 1989).
The central government continued to produce houses with cooperative partners by working
together with local administrations, and also produced mass housing for the middlggEFome
group where Emlak Bank is a banker and investor (Sey 1998; Tekeli 2009). The gaps between
the squatter areas in the city wall and the apartment areas in the center are filled with mass
housing applications.

All these modes of production show that the housing capital remains under the
dominance of financial production. The relationship between the housing demand and demand
has changed the definition of the commodity. The housing demand faced by the architect now
comes from large-scale investors rather than individual users. The houses have been designed
in accordance with the investor requests instead of user needs and requests.

Instead of the value of use, it is expected that the architect expects the architects to
design featured designs that are expected to be valid in the market or attract high income groups.
In other words, the housing structure that will be designed reflects the needs and desires of the
user and the housing has changed with the fact that the house is perceived as a property that can
be entangled in the market economy.

The design of the house has become a marketing value that is used to distinguish the
structure from its peers and stand out in the production and sales stages, independent of the
user. In this period, the value of architecture, which has been achieved with its own internal
dynamics, has begun to be explained only by the value of the result of architecture.

In the post-80 period, different forms of formation emerged regionally in cities as a
result of supporting the private sector investor by the state in the production of housing,
distributing the central authority system and transferring the powers of the authorities to the
local administrations. Instead of planning the city as a whole, it is the most important
characteristic of the period to be divided into pieces and cach piece is planned by a different
actor on the basis of parcels.

The plurality of plans developed by the various actors and the contradictions between
the urban parts of the city have been invaded by uncontrolled housing settlements in this period.

4.1.4. Post-earthquake urban transformation, after 2000

After 2000, housing starts and the capitalist neo-liberal approach in the development of
the 80 starters to have a say in all sectors after a lot in Turkey and has been shaped by the global
economy.

The central governments are trying to provide their connections to the global e@fgpmy
through the cities, especially the urban centers, as it has been revealed in the literature (Gordon
vd 2004; Keyder 2005; Keyder 1999; McGuirk 2005; Salet 2006). In the 80s, the global capital,
which discovered the capacity of the house to appeal to large audiences and turn into casy
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liquidity, continued to invest in housing in the 2000s. National, international nans
organizations, banks or large-scale investors have started to produce houses by establishing
joint partnerships as well as participating in housing production on their own and raising the
scale of production above the housing presentation forms in previous periods.

However, unlike the previous period, capital groups apply these houses at important
central points within the city, thus trying to have a share in the regions that provide value
increase. changes in Turkey's internal dynamics are well advanced in this way supports large-
scale production. Especially after the 1999 Golciik earthquake, the situation of the existing
housing stock started to be questioned and the renewal of this inventory has emerged. The
project-oriented renewal process, in which the old settlements and squatter districts in the 80s
started to migrate, moved to an urban scale after the earthquake, so that the residential
settlements in the center began to be reproduced through the concepts of urban renewal and
urban transformation.

The economic sector led by the transnational capitalist class has focused on housing
production on large urban parts discharged by the concept of transformation. There are basically
two reasons for this orientation. The first of these is to address a wide audience in terms of the
capacity of the house to be consumed, and thus to turn into liquids more quickly and easily.

The second reason is that housing applications are suitable for reproduction by
combining them with various trade and service units. For this reason, the first issue the investor
focused on obtaining capital has been the production of housing.

Housing presentation styles developed during this period can be defined through the
housing produced in the work area of TOKI, which dominated the sector in the housing
production in the 2000s. The high density housing residences, which are produced under the
social housing heading and which are mostly from the city center, formed by repeating blocks
formed by a single type of plan scheme, are the first of the housing presentation forms. In fact,
these apartment buildings, which were produced both in and outside of the city in the previous
periods, have increased with the increase of the mass production technologies and experience
in 2000s, and it has been a form applied by mass housing administration and local governments.

These settlements, which contain a large number of units, are intended to accommodate
the lower-income group who migrated to the city and produced informal residences in previous
periods. However, the users of these dwellings are mostly the lower income group living in
urban slums in the city center through urban transformation.

Real estate investment forms another, in a single block, mostly in a city center, in a more
limited area than a mixed function structure multi-storey residences. Due to the space limitation
in the residences, the units are small and leasable. In addition, these structures are the most
integrated with the sheltering function of the service sector. These buildings, which give shelter
function in a hotel service rather than a residence, are defined as secure sites positioned
vertically in the city center (Danis ve Perouseff)5). The user of the buildings is usually the
upper income group who will stay in the city for a certain period of time or work in the city
center and do not want to break away from the center (Bilgin 2006). The integrity of the
planning is lost due to the parcel-based decisions applied for the mixed settlements where the
different trade and service units are designed together with the housing units. The settlements
that are constantly changing and transforming within the city make the layout of the city's macro
form unobtainable and lead to the continuous movement of different socioeconomic groups.
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5. REFORM CRITERIA IN HOUSING SYSTEM

The restructuring and operation of the Housing Devfl#pment Administration since 2003
and the amendments and amendments in the Law No. 5582 on the Amendment of Various Laws
on the Housing Finance System, which came into force after being published in the Official
Gazette on 6 March 200EBaunching, and then commencement of the demolition production
activities foreseen by the La§Ejo. 6306 on Transformation of Areas Under Disaster Risk, which
came into force after being published in the Official Gazette on May 31, 2012, can be defined
as the solution tools of the state in the struggle against the housing problem, it has come. To
determine how the state's political instruments evolved in the historical perspective in
overcoming the housing problem and to discuss and interpret the political choices applied in
different periods in a comparative manner constitute the reason for writing this article.

The fact that the housing sector has a structural character that can create depressions due
ErThe new identity of the housing sector in the paradigm shift that started with a central function
in the world economies, the fact that the global economic crisis can be caused even when the
housing resources are not used carefully. This fact raises the question of what should be done
if it is not possible to make a home by lending everyone by means of the state by providing
sufficient financial means to each household by making it possible for them to be able to
become a homeowner. Housing problem can be perceived differently in terms of individual,
state, producer and investor. However, the part of this phenomenon that concerns the state is
the social dimension of the problem. From this point of view, it is considered as a social
definition of housing problem whether it is possible to produce a certain standard of housing
and distribute it to all segments of society (Tekeli, 1996). If this definition will be opened
further; different needs and demands (demand) segments in the sense of housing in the context
of the market mechanism to meet the variety of types of presentation and supply opportunities
within the framework of the supply, and the need to remove and reduce the constraints of the
state in this regard as far as possible to create the scope of this problem constitutes the scope of
this problem.

6. DEVELOPMENT INDICATORS IN THE HOUSING SECTOR

For the solution of the housing problem, all the legal and operational measures taken by
the state and the priorities determined are called housing policy (Keles, 2010). If the housing
policy concept is to be examined, how the housing becomes a field of policy-making, how
housing policies manifest in developed and underdeveloped countries or the problems
encountered in its formation and performance can be studied and explored separately. But the
only discussion of public interest is the question of how a successful housing policy should be
designed.

According to Keles (2010), three basic principles should be adhered to when building a
successful housing policy. The first of these principles is the princigggjof the appropriateness of
housing policy and development objectives. This appropriateness is necessary to establish the
balance between the housing needs of the masses and economic opportunities. Second, it is the
principle of settlement policy and the country's urban and regional development policies. This
numbness arises from the fact that housing policy is only related to the solution of the other
problems of the natural and structured environment in which the house is located rather than
meeting the housing needs, and that the housing cannot be ignored in the sense of the balance
of industrialization and urbanization in the regional distribution. The third principle is that
housing policy must have priorities. These priorities can be determined by targeting specific
social classes and clusters for the needy, targeting citizens at a certain level of income and
targeting specific housing standards or production costs.
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A housing policy that is designed with these principles in mind; Financial Interventions
to be carried out on housing investments, taxes, loans, housing purchase methods and similar
areas, rent control and condominium applications, legal interventions to be carried out on
various legal restrictions and incentives and housing standards, housing production types,
construction methods and building materﬁtechnical interventions.

Housing development, which is one of the most important implementation tools of
housing policy, is the ability of this fund to be transferred to the buyers who are in need of funds
and who are willing to borrow in order to buy / make their own home from those with surplus
funds. It is indispensable for those who need a successful housing finance to enable long-term
borrowing. Because housing is an expensive commodity, which seriously pushes the budget of
households. In the absence of long-term borrowing, the acquisition of housing in the short term
is often impossible. There is a very clear link between the housing and housing development in
the country. The typologies and quality of housing use in a country are the product of success
or failure of housing financing in many places.

Housing problems, housing policy and examine engagaments held in Turkey on a
private housing finance field are reached some conclusions. The first one is the fact that the
housing problem is a dynamic structure and may vary periodically in Turkey as it is in the world
due to changes in demographic structure, stock depreciation and migration (Tekeli, 1996), It is
stated that the solution methods of the multi-functional structure of the house for a period in the
housing problem can be a problem for later periods. Second, it is compulsory that the issue of
housing as an economic asset increases with the globalizatiofff the world, and that it is
necessary to address this issue more carefully in countries that are in the process of transition
to global economic integration. Third, the rapid population growth in Turkey (albeit with a
relatively slow) will continue in the coming 20-year period together with urbanization,
especially the aging of the stocks that make up the majority mania apartment blocks began in
1950-1960's year, woEjvith together will increase the destruction, the decline in household
size, age pyramid the fact that there is a large number of young people in the age of marriage,
the willingness of the state to get rid of the shanty living areas of the slums, and the fact that
the ease of buying, renting and renting means that the housing market will grow and grow
beyond the doubt in the coming years. These determinations related to the housing problem
have resulted in more production, infrastructure, support and incentives, more measures and
arrangements by the state in the following years. It may be deduced that this issue will need to
be more focused. When determining the housing policy; SIS (today TSI) and TOKI's
supervision, prepared as a condition of a grant obtained from the World Bank Turkey Housing
Research 1999 is that none of the conditions in the present study findings in the day a large
extent today, the main issues that need to be searched for solutions in building retains its validity
and policy these findings are still noticed. According to the results of the research; Compared
to many countries of the construction costs in Turkey, there has not been a shift away from
efficiency in the functioning of the construction industry due to the low. In terms of efficiency
in distribution, there are problems in the provision of housing to low-income people. A
substantial share of the population in cities does not have the financial means to acquire housing
from the licensed stock. Considering the results of the housing market as a whole, it is not
possible to talk about the production distribution efficiency. Even today, in small cities,
unlicensed housing construction continues in the country. It is understood that the products
which are differentiated to meet all kinds of housing neceds could not be offered with the
licensed housing presentation.

These results are problem areas that need to be built on top of the housing policy in
Turkey when combined Turel (2002) describes as follows:
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“The overall performance of the housing sector in Turkey. the affordability of housing,
the share of total housing stock of unlicensed Despite well when evaluated by the number of
manufactured housing is a big problem compared to the requirements despite the presence of.”

It was mentioned earlier that the housing problem could have a different meaning for
everyone. Housing policy, unlike housing problem, is the concern of the state alone. Because,
it is not very rational to expect that national equality is effectively owned by individuals and
producers in the sense of residential development. The most important issue that can be
considered here is the fact that the housing policy will never be considered independent from
the economic, political and social conjuncture of the period in which it is valid. For example;
The idea that the latest development plans should be introduced as a national system for the
promotion of housing, at least until the present time, the opinion that the private sector could
be included as much as possible to the problem of financing on the back of the public has been
the driving force of the recent political quests.

If the housing financing is continued; The first determination is that the housing-
building structure is no longer a public function and is abandoned to the market order. This
situation is negative in terms of not only the social conditions of the market and the
sustainability of the social order, although it is positive for the public to save itself financially
from the housing projection, which has become a futile effort with the funds it has overtook
over time.

Secondly, it is understood that there is no desired improvement in the economic problem
of housing in the metropolises, especially in metropolises. This situation shows that the level
of access to housing continues to open between the social boundaries in the context of access
to and use, given that the level of public access cannot meet the real requirement, although the
public continues to produce housing intensively for the needy.

Third, in need of new housing financing system will be unable to reel sectors though, it
is the fact that it will continue to grow in Turkey. This growth will bring many benefits to the
economy as well as means to raise the risks it contains with itself. Although the ones who are
included in the system to be the owner of the first house have been freed from the rent load, it
is seen that even the top income earners can only borrow the budget evenly. Considering that
the number of individuals borrowed for housing will increase in the coming years, it will be
another subject worthy of consideration from the sociological point of view that the Turkish
people who are not accustomed to living in the long-term borrower will adapt to the fall in the
standard of living which will be caused by the other expenditures that they have to cut down on
their housing.

Another important finding that can be said at this point is that there has been a general
increase in housing yachts in periods when mortgages and similar political choices are
intensively applied to increase the ownership of housing. This situation has a difficult effect on
the fact that the segments of the society other than the upper income groups have housing other
than the houses addressed by the system. In other words, although this system encourages the
production of housing and even resifffjtial areas that will serve the mortgage market, it is
impossible for the society to respond to the needs and desires of the lower and middle income
groups, and it can be said that these individuals indirectly undermine their accessibility to the
housing without the existence of the system.

According to Balaban (2007), it is not correct to expect that this system, which provides
the expected profitability at low risk, will yield results in the form of a social policy. The actors
of the system are trying to protect and develop their positions within the market by not including
the solution to the social dimension of the housing problem, but by including the people and
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the houses that meet their own criteria in the system. Another statement of this situation is that
the orientation in the implementation of this system is not the housing need but the demand for
housing. In fact, housing and most tragic way to the bottom and the middle-income households
felt by facilitating access to housing for high-income earners in Turkey and that there is an
accelerator-based political orientation of the housing problem is quite contradictory. Ensuring
that access to housing of all segments of society in terms of state Whereas the housing problem,
if housing policy in this purpose to ensure the realization of the manufacturing and distribution
activities of legal and remembered that taking the issue of administrative measures, remains a
comprehensive and functional housing policy at the desired level in Turkey, it can be concluded
that there is in force fiction. At this point, if the housing-development system is perceived only
as one of the tools that the state can use in combating the housing problem, rather than being
seen as a solution of the housing problem alone, it can only be meaningful beyond the popular
debates and commercial expectations.

The periodization of housing policy throughout the history of the country, which was
characterized by Keles (2010) in five periods prior to the 2000s, allows the identification of the
sixth period, which is a new era, with some developments in the country since 2003.

The signatures of this sixth period, which started with the transfer of all powers of the
Undersecretariat of Housing, which was established in 2001 as a roof institution in order to
determine and implement the land and housing policies together in 2001, abandoned the role of
TOKI as a conventional finance institution, #gp¥jcontinued to do so with the weakening of the
country's co-operatives into the background, with the entry into force of the Law No. 5582 in
2007, when the state left the housing development area to the private sector. This period can be
mentioned as a neo-liberal period or a special finance period or by another name.

With this period, politically changing and reflected on the society; Instead of the upper
middle, middle and lower middle income groups, which are predominantly used by the
cooperatives supported by the state's limited facilities, which means that the subsidies are
mainly distributed to these social sectors, social housing production through the use of subsidies
is a method of benefiting. In other words; subsidizing the body part of the economic layers in

the sense of housing.

This new period is also parallel to the execution of the same political power, which
began with the change of power and has been carrying out this task ever since. It is true that the
policies implemented in this process resulted in many arrangements that enabled the formation
of this new period and that these arrangements reflect the character of the period, but it would
not be right to argue that the new perception and understanding occurred only from the practices
of political power. It should not be forgotten that the financialization of the economy in our
country and the shaping of public policies accordingly are similar in many world countrics as a
trend parallel to global financialization. It should be said that the philosophy behind the change
in the described housing policies is the concept of new development which supports the fragile
sectors which are the most risky sectors with the most progressive sectors instead of the fairness
of the resource distribution between the economic sectors.

On the other hand, the fact that the state's choice has changed in this way is open to
criticism. Because the subsidies distributed between the old and the income groups were clearly
more fair. This fair approach allows middle and lower middle groups to pass through the lower
segments of leased housing or property, allowing the market to close more speculative
movements in a sense, contributing more to ensuring the stability of yachts, and does not
increase the opportunities of the highest number of income holders in housing access. in this
way, in a sense, it was able to prevent social segregation through housing. The new procedure
has opened the way for the higher income earners who have more advantages compared to other
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sectors in order to reach the house more quickly and easily. Moreover, although the level of
social housing production is higher than in the past, it is a reality that it is very small compared
to the absolute need in the social layer it targets. This also means that lucky people among have
been formed among the state and lower income. Here is a phrase of lucky cuts; it is a situation
in which the poor household, who accesses the social housing provided by the state in a way,
is sitting in her own house and this situation creates a serious contrast with the fact that the
relative income in the neighborhood next to her is sitting in the rent of higher middle level civil
servants or family of tradesmen.

It cannot be overlooked that this new approach gives more opportunities to the financial
development of capital companies than before. Hundreds of housing production jobs are made
by the state each year, and valuable land in high areas is handed over to the sellers for the
purpose of housing production. The ability of the Turkish construction industry to produce
qualified housing quickly when it is provided is truly admirable. However, especially in recent
years, the statements made by the bosses of the capital companies stated that there is an
abundance of housing in the market and that more housing has been produced recently. This is
not true. This is a result of the applications that come with the new understanding. There are
millions of people in the society who live in unqualified, unhealthy and illegal housing. The
truth of this complaint, expressed by the capital companies, should be: a we cannot find buyers
for the houses we produce capital. Because the yachts of the dwellings produced are well above
the payment capabilities of the real need segments. This situation is valid not only for the houses
produced by the capital companies but also for the houses produced by TOKI personally. So, it
can be argued that this new political understanding creates a presentation requirement
mismatch. This must be done in order to avoid incompatibility; by ensuring effective demand
organization, and shaping the presentation forms accordingly. As a matter of fact, considering
the fact that the best structure that can fulfill this function is cooperatives, the disadvantage of
abandoning the old method is seen.

The new understanding is open to criticism from an administrative perspective. The fact
that a single institution can plan and sell public lands without supervision of its own in any way,
and the fact that it can be used in the favor of its market maker feature with the principle of
questionability of any kind of operation of the execution seems incompatible with the principle
of providing commercial justice. Housing policy proposals that reduce direct budget revenues
or increase budget expenditures are no longer needed in the world in terms of achieving
economic stability and reducing risks in the budget. As a matter of fact, it was for this reason
that TOKI's income and expenses were excluded from the budget. It is also unacceptable,
however, that a state institution whose financial structure is autonomous is not subject to any
control. In addition, the fact that the area was left to the responsibility of a single institution
with the absence of housing in the final development plan was also registered. This
development can be considered as an image of the political freedom that the new understanding
mentioned above makes.

The reform of the private sector to mediate the finance has indirect benefits such as the
financial benefits, the impact on housing production, the mobilization of the construction
industry, the establishment of new projects and the increase in employment. It is expected that
investors, consumers, industrialists and service areas such as insurance will benefit from these
opportunities and the state will be strengthened by the taxes it will receive from these activities.
However, it has been understood that the real need segments of this reform do not have any
contribution to the problem of payment of the housing and therefore do not give any result as a
social policy. It is evident that the system remains an innovation that does not have a function
other than the poor segment of society, but has the potential to be a new financial instrument
and to produce other new financial instruments.

72




In spite of all these, in this period, the inquiries about the determination and execution
of housing policy are not made by the authorities. For some, the state should completely
abandon its housing production, and should assume the role of former procedural financing.
According to some, TOKI should be a financial institution but, contrary to the known, it should
be an institution that buys and sells the funds used in the private market, not even lending, but
even guarantees the issuance of securities. Some should continue to increase their current
activity.

It is observed that the private financing practice in the new period does not serve the
needs of both the supplier and the beneficiary, and the intermediary, in addition to this, enables
them to earn more. The main question should be to question how, despite all the criticisms
made, this new opportunity can contribute to the socially oriented goals. This issue will gain
meaning when evaluated with the question of what will be the institutional role of the state. At
this point, the question ’Since the new housing can not reach the real need segments, since the
state cannot meet the absolute needs with social housing production alone, so what is to be done
comes up.

Experience shows that neither only the upper and lower earners will be benefiting from
the subsidies presented in some way, nor by leaving the rest of the middle cluster earners to
support others effectively. It is necessary to get rid of the binary structure formed in the form
of unsupported ones. Therefore, it will be the most effective political fiction to identify the
priority of each different sector individually and to support the households as much as possible
to the extent that unfair distribution of income makes it difficult for them to reach the house.

For the formation and implementation of the said effective political fiction, localization
of housing policies is essential and should be the first step. Legal and administrative
arrangements should be made for the realization of the housing programs that municipalities
can implement primarily for those with low incomes, cheap house representation programs and
project and license support programs should be implemented especially for the households to
produce their own houses. These programs can be operated by the governorships, formerly
known as the announcement of the shanty districts, as the social housing area, by building the
infrastructure and plans of the municipality and selling the small parcels that they have created
to the ones who want to produce housing for their own use. In fact, it is possible to achieve
various local subsidies, such as municipalities providing free architectural and engineering
projects to these households and providing housing and building permits for low fees.

The second important issue that needs to be achieved outside of decentralization is the
acquisition of housing cooperatives as a powerful political instrument. It will be very difficult
to distribute subsidies to households in the middle-income group, unless there is a gain. The re-
emergence of cooperatives in the country is primarily increasing the reliability and effectiveness
of the cooperative. For this purpose, the cooperative needs to be reformed for the true purpose
of getting rid of the pretentious style of presentation. The basic principle of this reform should
be the financial, legal and technical strict supervision of the co-operative.

Models can be developed to achieve this. In addition, to prevent overcrowding of the
number of members of the co-operative to be limited to the upper membership limit, the co-
operative management can not consist of people other than members, cooperatives can do
construction on their own land, but the co-operative center troops to increase the effectiveness
of the member cooperatives and public-supported co-operative work within the scope of state
procurement law mandatory measures such as the fact that these organizations will be directed
back to their real goals and that their serious support by the state will make sense. If this reform
is achieved, it may be possible for the cooperative and its members to benefit from the loans
within the scope of the new housing financing.
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A third variety should be on increasing the supply of cheap rental housing. So far,
neither the state nor the private sector nor the co-operative has ever stopped the country, and
this issue will provide a serious opportunity for those who have difficulty in accessing qualified
housing before the transition. This type of presentation, which can be developed for groups
such as newly married couples, students, migrants or temporary residents who are not yet able
to own a home in the framework of their needs, will provide significant relief in terms of
improving the housing conditions of the community. As capital companies act with great profit
motives, they are constantly turning to high quality housing production. However, there is no
restriction for the real estate investment trusts that produce and earn capital by renting real
estates on their balance sheet and renting them for the needy. Through these companies, the
production of houses that meet the basic standard of living below a certain rent limit can be
encouraged. The same applies to municipalities and cooperatives.

7. CONCLUSION

Although the construction sector has a significant place in the formation of fixed capital
since the foundation years of the Republic, there are two historical breakpoinffthat bring about
the acceleration of the sector: the 1950s and the transformations, especially in the second half
of the 1990s and the transformations in the economic policy in the 1980s, seen in the 2000s.
The importance of the sector arises rather than its place in the national income, considering its
backward and forward links with many sectors.

As the public and private housing policies pursued since the beginning of the republic
encouraged the production of upper-middle and upper-class housing, the housing deficit of the
lower and lower-middle classes continues in this housing surplus in the conditions of
deterioration in income distribution. Therefore, the housing deficit or surplus cannot be
mentioned for all social sectors. The housing problem is class.

If the housing financing is continued; The first determination is that the housing-
building structure is no longer a public function and is abandoned to the market order. This
situation is negative in terms of not only the social conditions of the market and the
sustainability of the social order, although it is positive for the public to save itself financially
from the housing projection, which has become a futile effort with the funds it has overtook
over time.

Secondly, it is understood that there is no desired improvement in the economic problem
of housing in the metropolises, especially in metropolises. This situation shows that the level
of access to housing continues to open between the social boundaries in the context of access
to and use, given that the level of public access cannot meet the real requirement, although the
public continues to produce housing intensively for the needy.

Third, in need of new housing financing system will be unable to reel sectors though, it
is the fact that it will continue to grow in Turkey. This growth will bring many benefits to the
economy as well as means to raise the risks it contains with itself. Although the ones who are
included in the system to be the owner of the first house have been freed from the rent load, it
is seen that even the top income earners can only borrow the budget evenly. Considering that
the number of individuals borrowed for housing will increase in the coming years, it will be
another subject worthy of consideration from the sociological point of view that the Turkish
people who are not accustomed to living in the long-term borrower will adapt to the fall in the
standard of living which will be caused by the other expenditures that they have to cut down on
their housing.

There are three basic principles should be adhered to when building a successful housing
policy. The first of these principles is the principle of the appropriateness of housing policy and
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development objectives. This appropriateness is necessary to establish the balance between the
housing needs of the masses and economic opportunities. Second, it is the principle of
settlement policy and the country's urban and regional development policies. This numbness
arises from the fact that housing policy is only related to the solution of the other problems of
the natural and structured environment in which the house is located rather than meeting the
housing needs, and that the housing cannot be ignored in the sense of the balance of
industrialization and urbanization in the regional distribution. The third principle is that housing
policy must have priorities.

The two laws enacted in 1948 contain provisions to enable municipalities to deal with
the housing problem. The fiffaf these is Law No. 5218. As stated in the commission in the
Assembly, it is not expected to find a solution to the housing problem of the country expected
from this regulation; The aim of the law is to make the existing slums within the municipal
boundaries a legal situation. This is a kind of slum amnesty law, the examples of which
increased in later periods. The law introduces the rule of rehabilitating slums that are suitable
for rehabilitation, and for those who are not eligible to accommodate slum owners.

Within the framework of the conditions stipulated by the law, the treasury land
occupied by the slums is transferred to the municipality, and in this way, cheaply produced
lands are allocated to slum owners or those who want to build a house. The second is the Law
on Encouragement of Building Construction No. 5228. With this law, the task of producing
land for housing over municipalities has been extended to cover all Treasury lands within the
municipal boundaries, whether or not the slum area.

In addition, it has been made possible to allocate the lands to cooperatives as well as
individuals. Tax immunity was introduced and credit facilities were increased. Both laws have
kept the ownership of the cheap land produced in the public sector, instead of going to the
leasing route and ensured that they are transferred to private ownership.

In the Constitution of 1924, besides the rule that the house was protected against all
kinds of attacks (m. 71), the immunity of the house was also accepted (m. 76). However, a
provision regulating the right to shelter other than these articles on personal rights was not
included in this constitution. The right to housing was included in the 1961 Constitution.
However, the right to housing is regulated under the heading “right to health”. The Constitution
continued the traditional understanding of that period, which put hosting in the context of the
right to health.

In terms of Article 49 of the Constitution, the need for housing will have to be met as a
condition to lead a life in physi§ffJand mental health. According to this article, the state is
responsible for taking necessary measures to meet the housing needs of poor and low-income
families in accordance with their health conditions. This emphasis on poor and low-income
families is reflected in the item justification as “people who do not have the minimum
possibilities of accommodation like a human being”, but this is in fact contradictory, as stated
in the commission studies, with the expression “the greatest service is to make the low-income
citizen a homeowner”. It was reviewed.

Because the statement in the Constitution does not mean that everyone has a property
that is their property, but that the need for housing is met. The only and most effective way of
meeting accommodation needs is not property housing. If the housing policy tries to offer the
property as a solution for the poor, who cannot afford to buy property, it becomes impossible
to address the housing problem. As a matter of fact, with the article on the Constitution of 1961
Constitution, we see that the house started to be handled as a public service in the early 1960s.




The First Five-Year Development Plan, which includes the years 1963-1967, reveals the
state of the houses in the early 1960s. Accordingly, thirty percent of the residences in the cities
are unable to sit. Thirty percent of the population living in Ankara, Istanbul and lzmir are
housed in one-room houses. about one person per room falling in Western Europe, which fell
2.5 persons per room in Turkey.

These figures can give an idea to demonstrate to what extent the housing policy
implemented until the 1980s has accomplished ease of land credits, which is one of the two
important pillars of the land. While the share of loans granted to the home in bank loans was
only 3.1 percent in 1972, it decreased further over the years and decreased to 1.4 in 1977,

The 1982 Constitution sets yet another rule not found in the 1961 Constitution: The state
supports mass housing initiatives. Thanks to this rule, state support for the construction of mass
housing is an important policy tool in the face of the rapidly growing housing deficit. Laws on
public housing have been enacted and legal arrangements have been made in this regard.
However, in practice, some distorted results may have occurred, as we will discuss shortly.

According to 2000 data, there are a little on the household 15 million in Turkey, while
the owner of the house where they lived in two-thirds of tenants, the rest living in public
housing, includes households as sitting in lease payments in someone else's home. 87 percent
of households living in villages live in their own homes. The tenancy rate in the city centers is
33 percent. According to TURKSTAT's 2007 data, the proportion of hosts decreased by 8
percent in seven years to 60 percent.

Based on these data, one can argue that a housing policy devoted to buying property is
an appropriate and valid policy, with the following findings: It is stated that the price of
affordable housing should be below 30,000 TL, and the lowest price of new housing projects
put up for sale in 2005 varied between 60,000-90,000 TL. Low-income households constitute
a 21 percent slice, and the price of affordable housing should not exceed 45,000 TL
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OZET

Faizin belirlemesine vinelik olarak gelistirilen Tavlor kurali, i¢ ve dis unsurlardan hareketle
yurtici faiz oranlarimin hangi diizeyde olacagim ortaya koyan bir mekanizmadir. Taylor kuralinda
enflasyon ve gelir i¢ unsur iken, déviz kuru dis unsurdur. Faiz agisindan bu mekanizmanin giiglii islerligi
dikkate alindigimda, borsamin da benzeri bir yol izlevebilecegi diistiniilebilir. Dolawisiyla buradan
hareketle Taylor kuralinda sayilan degiskenlere ilaveten, faiz oran, altin fivatlari ve dis borsa degerleri
modele dahil edilmistir. Béylece ic unsur olarak enflasvon (EA), faiz (FA) ve gelir (YA) alinnus; dis
unsur olarak da déviz kuru (DA), altn (AA) ve dig borsa (S4) degeri modellenmistir. Taylor kural
kapsaminda olusturulan modellerdeki tiim degiskenler Hodrick-Prescot filtrelemesine tabi tutularak
actk cinsinden tammlannugtr. 1998:01-2019:03 arast dénem i¢in dogrusal ve dogrusal olmayan
srasivla L-ARDL ve NL-ARDL véntemleri ile modeller tahmin edilmigtir. Elde edilen bulgularda, EA
degiskeni L-ARDL sonuglarinda anlamlii ve buna karsilik NL-ARDL sonu¢larinda ise anlamsiz ¢ikmistir.
Bunun diginda modelde ver alan tiim degiskenler ise istatistiki agidan anlamli ¢ikmistir. Buna gore
borsa iizerine YA, FA ve AA degiskenlerinin etkileri negatif; SA ve DA degiskenleri ise pozitif
bulunmustur. Elde edilen bulgulardan hareketle, Tiirkiye ekonomisinde borsamin Taylor kural
mekanizmast mantigr ¢ergevesinde igsel ve digsal degiskenlerden etkilendigi  goriilmiistiir. Bu




degiskenler igerisinde borsamn iiretimden, yani ekonomik biiviimeden olumsuz yénde etkilenmesi,
Tiirkive ekonomisinde reel ekonomik boyuttan ziyade, parasal ve dolavisiyla spekiilatif boyutun giiclii
bir sekilde isledigini ortaya koymugtur. Buna karsilik diger degiskenlerin genel egilimi yansitacak
sekilde olustugu dikkat ¢ekmigtir.

Anahtar Kelimeler: Genisletilmis Tavlor Kurali, Sermaye Pivasalart, Dogrusal ve Dogrusal
Olmayan ARDIL Modelleri.

Jel Kodlari: B40, C51, G17.

ABSTRACT

Taylor's rule that is developed for the determination of interest rate, is a mechanism which
determines the level of domestic interest rates based on internal and external factors. In the Taylor rule,
while inflation and income are internal factors, exchange rate is external factor. Considering the strong
Jfunctioning of this mechanism in terms of interest, it can be thought that the stock market may follow a
similar path. Therefore, in addition to the variables listed in the Tavlor rule, interest rate, gold prices
and foreign exchange values were included in the model. Thus, while inflation (EA), interest (FA) and
income (YA) were taken as internal factors, exchange rate (DA), gold (44) and foreign stock exchange
value (S4) are modeled as foreign element. All variables in models created under the Tavlor rule are
defined in open terms by subjecting them to Hodrick-Prescot Filtering. For the period between 1998:
Q1-2019: O3, linear and nonlinear models were estimated by L-ARDL and NL-ARDL methods,
respectively. In the obtained results, EA variable was significant in L-ARDL results, whereas it was not
significant in NL-ARDL results. In ad@g}n, all variables in the model were statistically significant.
Accordingly, YA, FA and AA variables have negative effects on the stock market; SA and DA variables
have positive effects on the stock market. From the obtained findings, stock in the framework of Taylor
rule logic mechanisms in Turkey’s economy is seen to be influenced by internal and external variables.
The fact that stock exchange has been effected by production that is by the economic growth among
other variables put forward that monetary and thus speculative actions rather than real economic facts
were more dominant. Oh the other hand it has been seen that all the other variables reflected general
tendencies.

Keywords: Extended Taylor Rule, Capital Markets, Linear and Nonlinear ARDL Models.
Jel Codes: B40, C51, Gi7.

1. GIRIS

Ekonominin barometreleri olarak sayilan birgok degisken hem sebep hem de sonug
konumu 6zelligi tagimaktadir. Ozellikle Tiirkiye ekonomisi 6zelinde faiz-enflasyon iliskilerinin
politik iktisat zemininde tartisildig1 bir ortamda; enflasyonun bir sebep ve faizin de bir sonug
oldugu savi kadar; faizin bir sebep ve enflasyonun da bir sonug oldugu ileri siiriilmektedir.
Iktisat teorisi mantiginda Taylor kurali ile ele alinan literatiir incelendiginde, enflasyon sebep
ve buna karsilik faiz sonu¢ olmaktadir. Bu durum, ekonominin talep boyutundan gelen
dinamiklerle isledigi bir ortamda, talep fazlaliginin talep enflasyonu seklinde bir yansimasi
olmakta ve bunun da faiz orani iizerine yansimalan bulunmaktadir. Diger bir ifadeyle nominal
faiz orani kavrami icerisinde yer alan enflasyon orami faizin aym1 zamanda onemli bir
belirleyicisi konumundadir. Buna karsilik iiretim dinamikleri agisindan konu ele alindiginda,
maliyetler igerisinde faizlerin yer aldigi bilinmekte ve bu da maliyet enflasyonun &nemli
bilesenleri arasinda kabul edilmektedir. Benzer sekilde cari a¢ik neden iken kur sonug olarak
addedilebildigi gibi; kur neden ise cari agik sonug¢ olabilmektedir. Burada da mal ve hizmet
dengesine dayali mekanizmada cari aciklar kur artiglarini tetiklerken, sermaye hareketlerinde
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pozitif bakiyelerin ise kuru asagi yonde baskiladigi yapinin varligi sé6z konusu olmaktadir.
Dolayistyla faiz-enflasyon veya kur-cari agik iligkileri tek boyutlu olarak ele alinamamazliga
bagli olarak bu ikilemleri ¢ogaltmak miimkiindiir. Calismanin motifi olarak hisse senedi
piyasasi, yani borsa ele alindigindan, borsa ekonomik aktivitelerdeki bozulmanin bir dnciil
gostergesi olabilecegdi gibi, ekonomide siirdiiriilemez bozulmalarin yansimalarinin bir sonucu
olabilmektedir. Diger taraftan disa acik ekonomilerde digsal soklardan en gabuk etkilenen
degiskenlerin basinda yine hisse senedi piyasas1 gelebilmektedir.

Bu noktada hisse senedi piyasast ile enflasyon ve dolayli olarak faiz iligkileri hususur@fif)
farkh teorik caligmalarda genelde makroekonomik degiskenlerde ve 6zelde de faiz oram ile
hisse senedi piyasasi endeksi arasinda bir baglanti oldugu ileri siiriilmektedir. Bunlardan
birincisi, Fama (1970) tarafindan gelistirilen “yar1 gii¢lii piyasa ctkinligi” (the semi strong
efficient market hypothesis)’dir. Etkin piyasa, fiyatlarin daima biitiin olas: bilgileri yansittig1
yerdir. Yari giiclii piyasa hipotezi, makroekonomik faktoérlerin hisse senedi piyasasinda tam
olarak yansitildigim gosterdiginden, hisse senedi getirileri ile makroekonomik degiskenler
arasinda negatif veya pozitif iliskiyi ortaya koymak icin kullanilir. Ikincisi ise, Ross (1976)
tarafindan gelistirilen™ arbitraj fiyatlama teorisi” (the arbitrage pricing theory)’dir. Arbitraj
fiyatlama teorisi ise kendi mekanizmasi yoluyla varlik fiyatlamasini agiklamaya yoénelik ¢cok
faktorlii bir yaklagimi ortaya koyar. Buna gére varlik verimleri iizerine birincil unsurlarin bir
kisim ekonomik giigler oldugunu ortaya koyar ki, bunlar da; faiz oraninin yapisal durumunda
beklenmeyen hareketler, risk priminde beklenmedik kaymalar, beklenmedik enflasyon ve
endiistriyel iiretim beklenen degisikliklerdir. Bu faktorler ise daha ¢ok her bir faktére varliklarin
duyarliligim Glgen faktorlere 6zgii katsayilarca tamimlanir (Al-Naif, 2017: 182).

Bu calismanin temel motivasyonu da Fama veya Ross kokenli olarak hisse senedi
pivasasina etki eden faktdrlerin incelenmesidir. Bu cergevede faizin belirleyicileri olarak
gelistirilmis olan Taylor mekanizmasinin baz alinmas: yoluna gidilmistir. Diger bir ifadeyle
Taylor kurali mekanizmasimn isleyisinde ekonomide faizin bilegenleri alinmakta iken, bu
calismada borsa bilesenleri olarak Taylor kuralinda ele alinan degiskenlerin yani sira ilave
degiskenlerin etkileriff# incelenmesi amag¢lanmaktadir. Bilindigi gibi enflasyon hedeflemesi
rejimini benimseyen merkez bankalar, kisa vadeli faiz oranlarimi temel politika araci olarak
kullanma yolunu segmektedirler. Ozellikle parasal aktarim mekanizmalarinin ekonomik
faaliyetler ile fiyatlar genel seviyesi {lizerine etkilerinin anlasilmasina bagh olarak para
politikas1 uygulamalarinda “ihtiyari” ve “kurala” dayali politika ayirimi ortaya ¢ikmustir. Buna
gore para politikast uygulamalari ile bunun yansimalar arasinda ortaya ¢ikan gecikme, yani
zaman etkileri nedeniyle, ihtiyari politikalarin ekonomik ortamu kétiilestirecegi ileri siirtilmekte
ve bu nedenle kurala dayali politika uygulamalarinin daha etkin sonuglar iiretecegi iddia
edilmektedir (Akalin ve Tokucu, 2007 38). Kurala dayali para politikas1 uygulamalan
igerisinde yer alan “Taylor kurali”, merkez bankalarinin politika faiz oranlarin1 6nceden tayin
edilmis kriterler cergevesinde belirlenmesi gerektigi varsayimima dayanir. Diger bir ifadeyle
politika faizi ekonomide fiyatlar genel diizeyi ve ekonomik aktivite dayalidir (Taylor, 1993:
195-214). Daha sonrasinda bu iki agiklayict degiskene doviz kurundaki degisimlerin
eklenmesiyle, i¢sel modele digsal bir etkinin eklenmesi yoluna gidilmistir. Dolayisiyla politika
faiz oranmnin bu ii¢ degiskene verdigi tepkiler arastirilmakta ve bu da “genisletilmis Taylor
kurali” olarak adlandirilmaktadir (Taylor, 2001: 263-67). Bu mekanizmanin enflasyon
hedeflemesi rejimini benimseyen merkez bankalar1 agisindan 1990’lardan bu yana 6nemli bir
kural haline geldigi sdylenebilir (Akdeniz ve Catik, 2019: 109).

Merkez bankalarinin kurall: olarak faizi belirledigi ve bunun da belirleyicilerinin oldugu
seklinde ifade edilecek anlayisa benzer bigimde, hisse senedi piyasasinin da faizi belirleyen
mekanizmalar gibi belirleyici giiglerden etkilenmesi kuvvetle muhtemeldir. Literatiirde hisse
senedi piyasalarim bagimli degisken olarak alan ve Taylor kuralinda sayilan degiskenleri




kismen veya tamamen belirleyici olarak alan galigmalarin varligi dikkat ¢ekmektedir. Buna
ilaveten borsanin kendi i¢ dinamikleri dikkate alindiginda, faiz oranlari, dis borsa degerleri ve
altin fiyatlari da hem ikame etkileri gdstermekte hem de 6zellikle dis borsa degerleri agisindan
bulasma etkileriyle birlikte hareket edebilme kabiliyeti sergilemektedir. Dolayisiyla galismada
hisse senedi piyasalar igin belirli giliglerden kastedilen, Taylor kuralinda i¢ (enflasyon ve
iiretim) ve dis (doviz kuru) unsurlar seklinde siralanan degiskenlerin yam sira hisse senedi
pivasasinda belirleyecegi diistiniilen unsurlarin dikkate alinmasidir. Dolayisiyla ¢alismada
hisse senedi piyasasi bagimli degisken olarak alinmak tizere, Taylor kuralindaki degiskenlerden
enflasyon, iiretim ve doviz kuruna ilaveten; faiz oranlari ve dig borsa degerleri ile geleneksel
yatirim araci altin fiyatlart konuyla ilgili liter@frden de hareketle bagimsiz degiskenler olarak
modele dahil edilmistir. Ayrica degiskenlere Hodrick Prescot (1997) filtrelemesi uygulanarak
serilerin uzun dénem denge degerlerinden farklarinin alinmasi yoluna da gidilerek iiretim agi131
mantigiyla seri olugturulmasi yoluna gidilmistir.

Calismanin kurgusunun temelde iki ana boliim {izerinde olusturulmasi amaglanmistir.
Buna gére literatiir incelemesi kisminda bagimli degisken ile bagimsiz degiskenler arasindaki
iligkilere iligkin teorik beklentiler ile konuyla ilgili ampirik literatiirdeki gergeklesmeler
tartistirilacaktir. Ampirik ¢ercevede ise dogrusal ve dogrusal olmayan zaman serisi analizlerine
Ozgii olarak serilerin duraganhg arastirilarak, duraganhga bagh uygun ydntem belirlemesi
esliginde analizlerin yapilmas1 yoluna gidilecektir. Sonu¢ kisminda ise genisletilmis Taylor
kurali mekanizmasina benzer sekilde borsanin da kurala dayali olarak degisim gdsterip
gostermedigi hususu degerlendirilerek, politika ¢ikariminda bulunulmaya ¢alisilacaktir.

2. LITERATUR INCELEMESI

Tiirkiye ekonomisi 6zelinde 2001 yilindaki “Gii¢lii Ekonomiye Gegis Programi™nin bir
yansimas1 olarak Tiirkiye Cumhuriyet Merkez Bankasi-TCMB ara¢ bagimsizligina kavusmus
ve bu ¢ergevede 2002°den itibaren “drtiik enflasyon hedeflemesi” rejimini benimsemistir. Agik
enflasyon hedeflemesi rejimine gecebilmek icin gerekli ortamin saglanmasina yonelik
diizenlemelerin akabinde, 2006 dan itibaren de “acik enflasyon hedeflemesi”ne ge¢ilmistir. Bu
hedefleme rejiminin uygulanmasiyla birlikte kisa vadeli faiz oranlari para politikas: aract olarak
kullanilmaya baglanmistir. Diger taraftan uygulanan doviz kuru rejiminde de esnek kur rejimini
benimseyen TCMB, doviz kurunun fiyatlara gecis etkisini azaltarak, faiz ve kredi kanali gibi
parasal aktarim kanallarinin etkinligini arttirmistir,

Ayrica diinya ekonomisinde sermaye hareketlerinde liberalizasyon uygulamalarindaki
derinlesmelerle birlikte, dzellikle disa acik ve nispeten kii¢lik ekonomilerin kiiresel finans
soklarma karst daha savunmasiz ve dolayisiyla kirilgan hale geldigi dikkat ¢ekmeye
baglamigtir. Finansal piyasalarda olasi kirilganlik etkilerini minimize etmek amaciyla fiyat
istikrarim1  temel amag¢ edinmis merkez bankalarinin  gérev tammlarmin  kapsami da
genigletilmistir. 2008 kiiresel finans krizinin Tiirkiye ekonomisi dzelinde biiylime ve igffjlikte
yarattig1 tahribata karsilik, kur ve faizlerde 6nemli bozulmalar ortaya ¢ikmamistir. Aksine,
basta Amerika Birlesik Devletleri-ABD olmak iizere gelismis ekonomilerin parasal
genislemeye gitmeleri ve buna paralel olarak kii¢iik acik ekonomilere sermaye girislerinin
hizlanmasi; yerel paranin degerlenmesine, faiz oranlarmmin diismesine ve cari dengenin
bozulmasi riskine sebep olmustur. Bu baglamda TCMB de geleneksel para politikas1 araglarina
ilaveten geleneksel olmayan alternatif politika segeneklerine yonelmistir. Dolayistyla 2010
yilindan itibaren finansal istikrar1 da dikkate alacak sekilde alternatif politika araclari olarak;
faiz koridoru ve zorunlu karsiliklar da kullanilmaya baslanmistir (Basct ve Kara, 2011: 2-4).

Finansal genislemelerin yansimasi merkez bankalarinin miidahale araglarini kisitlarken,
bu da aym zamanda tahvil piyasalari ve borsalan etkiler olmugtur. Buna gére borsanin Taylor
kuralinda kullanilan degiskenlerle iliskisinin teorik beklentiler ve ampirik uygulamalar




acisindan degerlendirilmesi yapilacak oldugunda, enflasyon oranindaki degismeler ile borsa
arasinda pozitif yonli iligkilerin ortaya ¢ikmast kuvvetle muhtemeldir. Zira enflasyon
oranindaki yiikselisler reel gelirleri erozyona ugratacagindan, enflasyonun yiikselise gectigi bir
iilkede servet koruma motifiyle borsaya yonelimin olmasi beklenir. Konuyla ilgili bakis agisim
ilk olarak 1930°da ortaya koyan I. Fisher enflasyona kars1 koruma motifiyle borsaya yonelimin
ortaya ¢ikacagim ve bu nedenle reel varlik verimlerinin beklenen enflasyondan pozitif olarak
etkilenecegine isaret etmistir. Ancak, Fisher t§iZiindan one siiriilen bu motifin islemedigi ve bu
cergevede basta F. Fama (1981) olmak iizere Bodie (1976), Jaffe ve Mandelker (1976), Nelson
(1976), Fama ve Schwert (1977) tarafindan yapilan ampirik ¢aligmalarda enflasyon ile varlik
verimleri arasindaki iliskinin negatif yonlii oldugu tespit edilmistir ki, bu da literatiirde
Fama’nin “vekil hipotezi (proxy hypothesis)” olarak adlandirilmistir. Vekil hipotezi ise borsa
ile enflasyon arasindaki iligkileri dogrudan degil, dolayh olarak ortaya koymaktadir. Soyle ki,
enflasyonun tiiketim harcamalarim artirip borsaya gidecek fonlari azaltmasindan, maliyet artig1
ve karlilik disiistine, faizlerdeki yiikselise varincaya kadar bir kisim mekanizmalarin devreye
girecegine isaret olarak yorumlanmistir (Tripathi ve Kumar, 2014: 648; Albulescu vd., 2017:
1794; Adrangi vd., 2011: 62).

Diger taraftan resesyon donemlerinde sanayi tiretimi azalmakta ve buna karsilik
ekonominin genisleme evrelerinde ise sanayi iiretimi artmaktadir. Dolayisiyla sanayi liretimi
ayn1 zamanda ekonomik aktivitenin Snemli bir gdstergesi konumundadir (Nwaolisa ve
Chijindui, 2016: 31) ki, bu yoniiyle sanayilesme-biiyiime-kalkinma kavramlarinda
benzerliklerin oldugundan bahsedilebilir. Bu degerlendirmeye bagh olarak iilke ekonomisinde
iiretim ve buna paralel olarak gelirde meydana gelen artislarla birlikte tasarruf yapma motifinin
de artmasi beklenir. Bu noktada artan gelirin tiiketimden arta kalan kisimlarindan bir kism
borsalara kanalize olacagindan, gelir ile borsa arasinda dogrusal iliskinin olmas1 beklenir.

Modelde yer alan doviz kurlarn ise digsal unsuru temsilen modele dahil edilmektedir.
Taylor kurali gergevesinde digsal unsur olan kurun Taylor modeli benzeri bigimde borsay1
aciklamada onemli bir rol iistelenecegi soéylenebilir. Teorik perspektifte borsa ile kurlar
arasinda negatif, yani ters yonlii iliskilerin olmasi beklenmektedir (Ferreira, 2019: 1). Ters
yonlii iligkilerin de 6zellikle kriz donemlerinde ortaya ¢iktig1 ileri siiriilebilir. Krizlerle birlikte
basta borsa olmak iizere lilkeden sermaye ¢ikisinin yasanmasi ile birlikte borsa diiserken, kurlar
da yiikselise gegmektedir (Han ve Zhao, 2017: 39). Konu Tiirkiye ekonomisi dzelinde ele
alinacak oldugunda, 1994 ve 2001 krizlerinde déviz kurlarinda yasanan yiikselmeye karsilik
borsanin da benzeri sekilde sert bir sekilde diismesi buna somut érnek teskil etmektedir
(Kasman, 2003: 72). Tiirkiye ekonomisi 6zelinde oldugu gibi diinya ekonomisinde de déviz
kurlari ile borsa hareketlerinin kisa donemde benzesiklikler arz etmektedir. Aralarindaki iliski
boyutuyla da ¢ift yonli nedensel iligkil@ff) varligi Bahmani-Oskooee ve Sohrabian (1992) ve
buna benzer diger g¢alismalarda [bkz. Smith (1992), Soenen and Hennigar (1988), Solnik
(1987)] ileri stiriiliirken, tek yonli iliskiler ile iligki bulamayan ¢alismalarinda varlig1 da dikkat
¢cekmektedir (Hwang, 2004: 79). Buna gore ulusal paranin deger kaybi siireci ortaya ¢iktiginda,
borsa endcks degerinin déviz bazinda diismiis olacagindan dolayi, borsaya yonelimin artmasi
beklenecegi gibi, borsada bulunan yatirime: kurdaki yiikselisle birlikte dolar bazl kayiplarmnin
artacagindan dolayi, borsadan kac¢inmasi beklenebilir.

Bunlarm yani sira burada Taylor kuralinin bagimh degiskeni konumundaki faiz orani
bagimsiz degisken olarak modellenmis ve ilaveten dig borsa degeri olarak S&P-500 endeksi ile
altin fiyatlart alinmistir. Bu {i¢ degiskenin de bir tiir borsanin ikamesi oldugu diistiniilebilir.
Soyle ki, yurti¢i faiz oranlarindaki bir diisiis, yerli ve yabanci fonlarin tilkeden g¢ikisini
tetikleyecegi diistiniilebilir. Fonlarin iilkeyi terk etmesinin yansimalar1 arasinda borsadan kagis
ortaya ¢ikabilmekte ve bu da borsanin deger kaybetmesi anlami tagiyabilmektedir (Ramsharan,
2019: 233). Ozetle faizin borsanin ikamesi oldugu diisiiniildiigiinde, faiz oranlarinin diisiisiiyle
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birlikte insanlarin borsaya yoneclimi de beklenebilir. Benzer sckilde S&P-500 endcksi
arttiginda, diger borsalardan buraya dogru bogalmanin olmas: ve dolayistyla gelismekte olan
borsalarda diisiis beklenir iken, gelismis iilkelerde ortaya ¢ikan bahar havasinin yayilma etkileri
yaratarak gelismekte olan tilke borsalarinin da bundan olumlu yonde etkilenmesi durumu ortaya
cikabilir.

Altin ise tarih boyunca bilinen en giivenli para olma 6zelligine sahip olmasinin yani sira
miicevherat ve imalat sanayinde de énemli bir girdi niteligindedir. Bu 6zellikleri ile altin hem
bir mal hem de varlik olma dzelligi tagima vasiflarina ilaveten, degerli bir kisisel servet, yatirim
ve tasarruf aract, miibadele 6zelligi ve korunma aracidir (Al-Ameer vd., 2018: 357). Altinin
borsa ve diger finansal araclara kars1 korunma ve asirt u¢ durumlarin varliginda ise giivenli bir
liman 6zelligi tagidigy; hatta diger finansal araglar ile korelasyonunun olmamasindan dolay1
bunun altinin en temel 6zelligi oldugu bilinmektedir (Baur ve Lucey, 2010: 218). Giiniim{izde
de ekonomik ve siyasal kriz ortamlarinda altin giivenli liman olma o6zelligi tasimakta; diinya
ekonomisinde riskin artmasina paralel olarak altin fiyatlan yiikselirken, borsanin deger kaybi
80z konusu olabilmektedir.

Taylor kurali mantig1 cercevesinde olusturulmasi planlanan arastirmada, borsa bagimli
degisken olarak alinmistir. Taylor kuralindaki degiskenlerden enflasyon, iiretim ve ddviz
kurunun yam sira faiz oranlart ve dis borsa degerleri ile geleneksel yatirim araci altin fiyatlart
bagimsiz degiskenler olarak tayin edilmistir. Yukarida teorik olarak ilgili degiskenlerin almasi
gereken isaretler ele alinmig ve asagidaki tabloda da konuyla ilgili olarak yapilan ampirik
galisma orneklerine ve 6zetlerine yer verilmistir.

Tablo 1 incelendiginde borsa ve etkileyicileri olan degiskenler arasindaki ampirik
iliskileri su sekilde 6zetlemek miimkiindiir: Borsa ve enflasyon iliskilerinde negatif yonlii
iliskiler yakalayan galismalara Albulescu vd. (2017) ve Omotor (2014) tarafindan yapilan
caligmalar 6rnek verilebilir. Tripathi ve Kumar (2014) tarafindan yapilan ¢aligmada ise kisa
donemli iligki ortaya konulabilmistir. Borsa ve doviz kuru iliskileri boyutuyla negatif yonlii
iliskiler yakalayan ¢calismalara Hwang (2004), Han ve Zhao (2017) &rnek verilebilir. Olugbenga
(2012) kisa donemde negatif, uzun donemde pozitif;, Kasman (2003) ve Mechri vd. (2018) ise
iligkinin oldugunu; Ferreira vd. (2019) Japon yeni agisindan pozitif ve diger paralar agisindan
iliskisizligin bulundugunu ortaya koymustur. Borsa ve tiretim iliskileri boyutuyla pozitif yonlii
iligkileri ortaya koyan galismalara Nwaolisa ve Chijindu (2016), Bhattacharya ve Mukherjee
(t.y.) verilebilir iken; Young (2006) iligkinin olmadigini tespit etmistir.

Borsa ve altin iliskileri boyutuyla negatif yonlii iliskileri ortaya koyan ¢alismalara Baur
ve Lucey (2010) tarafindan yapilan ¢alisma érnek verilebilir. Kriz dncesi ve aninda pozitif ve
kriz sonrasinda negatif seklinde Al-Ameer vd. (2018)’1n ¢aligmasi; iliskinin olmadigini ise
Afsal ve Hague (2016) tarafindan yapilan ¢alismada gérmek miimkiindiir. Borsa ve faiz
iliskileri boyutuyla negatif yonlii iliskileri ortaya koyan ¢alismalara Alam (2009) verilir iken;
Al-Naif (2017) ise pozitif, negatif ve iligkisizlik boyunu ortaya koyan iilke meklerine yer
vermistir. Borsa ile dis borsa degerleri arasindaki iliskiler boyutuyla incelemelerde bulunan
Subeniotis vd. (2011) tarafindan yapilan ¢alismada borsalarin birbirine yakinsadigi tespit
edilmistir.
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3. VERI, METODOLOJi VE BULGULAR

Bu ¢aligmanin amaci faiz igin gelistirilmis mekanizmanin daha da genisletilmesiyle
borsa iizerine yansimalarini incelemektir. Genisletilmis Taylor kuralinda i¢ ve dis degisken
olarak tammlanan degiskenler sirasiyla enflasyon, tiretim ve doviz kurlaridir. Bu mantigin borsa
lizerine insa edilmesi planlanirken, faizi belirlemede kullanilan degiskenlere ilaveten gerek
teorik, gerekse ampirik literatiirden de esinlenerek form genisletilmistir. Buna goére borsanin
belirleyenleri olarak olusturulan formun matematiksel ifadesi su sekildedir:

Borsa = f(Faiz, Enflasyon, Uretim, Déviz, Altin, Dis Borsa) (D

Yukaridaki (1) no’lu matematiksel form bir tiir faiz i¢in gelistirilmis olan Taylor
kuralinin borsa i¢in genigletilmis hali konumundadir.

3.1. Arastirmanin Verileri

Calismada, genisletilmis Taylor kuralina benzer sekilde Tiirkiye’de bunun sermaye
piyasasinin en énemli gostergesi konumundaki BIST-100 endeksi agisindan islerligi inceleme
konusu yapilmaktadir. Bu amagla, Tiirkiye'nin sermaye piyasalar agisindan genisletilmis
Taylor kuralimn gegerliligini (1) no’lu esitlikte tanimlanan matematiksel fonksiyona dayali
olarak belirlemek iizere ekonometrik analizler yapilmasi yoluna gidilecektir. 1998:Q1-2019Q:3
dénemini kapsayan geyreklik bazda kullanilan degisenler ile veri kaynaklann Tablo 23
sunulmustur. Calismanin 6rmeklem déneminin 1998Q:1-2019Q:3 olarak belirlenmesinde ise,
TCMB-EVDS, (Tiirkiye Cumhuriyet Merkez Bankasi-Elektronik Veri Dagitim Sistemi) veri
tabanindan alinan verilerin bu donem araliginda kesintisiz bir sekilde temin edilebilmesi ve
ozellikle Gayri Safi Yurti¢i Hasila-GSYH verilerinin ¢eyreklik bazda hesaplanmasi belirleyici
olmustur.

Tablo 2. Analizlerde Kullanilan Degiskenler ve Tanimlanmalar:

D:é;sal;:::::n Degiskenlerin Tanim Degiskenlerin Veri Kaynaklan
BA Ulusal Borsa Agig1 (BIST-100) .
EA Enflasyon Acig (TUFE) TCMB-EVDS, (Tiirkiye

o~ . : Cumbhuriyet Merkez Bankasi-

YA - Uretim Aqigl (N9|111|1a1 G.SYH]' Elektronik Veri Dagitim Sistemi-
DA Déviz Kuru Acig (Nominal Déviz Kuru (USD) 2019)
FA Faiz Oram1 Agid1 (Gecelik Borg Verme Faiz Oram) (Yazarlarmn Hese;plamalarl].
AA Altin Fiyatlari Agig (USD/Ons)
SA Dis Borsa Aqiii (S&P 500) Yahoo-Finance-2019

(Yazarlarm Hesaplamalar).

Tablo 2’de tanimlanan ve ilgili veri tabanlarindan alinan Borsa istanbul 100 Endeksi-
BIST-100, Tiiketici Fiyat Endeksi-TUFE, Nominal Gayri Safi Yurti¢i Hasila-GSY iH, Nominal
Déviz Kuru (ABD Dolar-USD), Gecelik Bor¢ Verme Faiz Orani, Ons Altin Satis Fiyati ve
Standart and Poor’s-500-S&P-500 Endeksi ham verileri ve alindig1 kaynaklar gosterilmisgtir.
Buradaki degiskenler; (1986=100) baz yilli ve kapanis fiyatlarina gore hesaplanan BIST-100
Endeksi, (2003=100) olarak hesaplanan TUFE, Nominal GSYH, ABD dolarimn alis-satis
kurlarinin ortalama donemlik degerleri {izerinden hesaplanan Nominal Déviz Kuru (USD),
TCMB’nin para politikast operasyonel iglemlerinde kullanilan Gecelik Bor¢ Verme Faiz
Oranlari (ylizde cinsinden), ABD dolan olarak hesaplanan Ons Altin Satig Fiyatlar: ve Standart
and Poor’s tarafindan Amerika Birlesik Devletleri sermaye piyasasinda faaliyet gdsteren en
yiiksek degerdeki 500 sirkete ait hisse senetlerinin ortalama kapamig fiyatlari {izerinden
hesaplanan S&P-500 Endeksi verilerinin kullanilmasiyla tiiretilmistir.
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Buna ilaveten ilgili degiskenlerin kisaltmalari da BA, EA, YA, DA, FA, AA ve SA
seklindedir. Diger taraftan BA, EA, YA, DA, FA, AA ve SA degiskeirinin tliretilmesinde
kullanilan ve ilgili veri tabanlarindan alinan ham verilerin, dncelikle inceleme@inemindeki
dogal logaritmalari alinmis ve ardindan dogal logaritmik formdaki veriler EViews 10.0
ekonometri paket programinda Census X-13 metodu ile mevsimsellikten arindirilmigtir.
Boylelikle fakli tiirlerde hesaplanan verilerin benzer biiyilikliikte 6lglimlenmesi, inceleme
donemindeki mevsimsel dzelliklerinden arindirilmasi ve ekonometrik analizlerde kullanilan
BA, EA, YA, DA, FA, AA ve SA degiskenleri arasindaki iliskilerin daha tutarl bir sekilde
incelenebilmesi amaclanmistir. Boylece BA, EA, YA, DA, FA, AA ve SA degiskenleri,
Hodrick-Prescott Filtrelemesinden (HPF) gecirilmekte ve drneklem donemindeki potansiyel
degerleri hesaplanmaktadir. HPF iglemi EViews 10.0 ekonometri paket programi kullanilarak
yaptlmistir. Hodrick-Prescott (1997) tarafindan gelistirilen filtreleme ise zaman serilerinin
trend ve devresel hareketlerini en aza indirecek bir sekilde bilesenlerine ayristirilabilmesine
olanak saglayan HPF, zaman serilerinin gergeklesen gozlem degerleri lizerinden potansiyel
degerlerinin hesaplanmasinda ampirik literatiirde en fazla kullamlan filtreleme yontemleri
arasinda bulunmaktadir (Hodrick ve Prescott, 1997:1-16; Alp vd., 2011: 1). HPF isleminin
ardindan ilgili verilerin 1998:Q1-2019:Q3 donemindeki gergeklesen cari degerlerinden
potansiyel degerlerinin ¢ikarilmasiyla ekonometrik analizlerde kullanilan BA, EA, YA, DA,
FA, AA ve SA degiskenler elde edilmektedir. Bu isleme gidilmesinde degiskenlerinin HPF
islemiyle uyumlu bir sekilde hesaplanabilmesi ve ekonometrik analizlerde kullanilan
degiskenler arasindaki iligkilerin daha tutarli bir sekilde incelenebilmesi amaci etkin
olmaktadir. Tiim bu veri déniistiirme islemlerinin ardindan BA, EA, YA, DA, FA, AA ve SA
degiskenlerinin  ekonometrik  analizlerde ggullanilacak formlarinin  1998Q:1-2019Q:3
donemindeki zaman serisi ozelliklerine ait tammlayict istatistikler ise Tablo 3’de
sunulmaktadir.

Tablo 3. Degiskenlere Ait Tammlayici istatistikler
Degiskenler Ortalama Medyan Standart Sapma Minimum Maksimum  Goézlem

BA -0.00042  -0.00557 0.23863 -0.67304  0.78285 87
EA -0.00015  -0.00570 0.05013 -0.13037  0.14555 87
YA 20.00025  0.00531 0.03799 0.09393  0.07868 87
DA 0.00065  -0.00067 0.15416 -0.98967  0.37029 87
FA 0.00346  0.05360 0.34835 115980 0.96730 87
AA 20.00207  0.01249 0.07931 016177 0.22564 87
SA  -7.03005  0.00197  0.11337  -0.40077 023142 87

Tablo 3’de verilen tammlayict istatistikler incelendiginde, BA, DA, FA ve SA
degiskenlerinin 6rmeklem doneminde ortalama, medyan, minimum, maksimum ve 6zellikle
standart sapma istatistikleri agisindan aldiklari degerlerin EA, YA ve AA degiskenlerine kiyasla
daha yiiksek oldugu goriilmektedir. Bu durum, érneklem déneminde ulusal borsa fiyatlarinda,
doviz kurlarinda, para piyasas: politika faiz oranlar ile yabanci borsa fiyatlarinda meydana
gelen degisimlerin, enflasyon, iiretim ve altin fiyatlarinda meydana gelen degisimlerden daha
fazla olduguna isaret ettigi soylenebilir.

3.2. Arastirmanin Ekonometrik Metodolojisi ve Bulgular:

Calismanin bu bdliimiinde, Tiirkiye'nin sermaye piyasalart ag¢isindan genisletilmis
Taylor kurali ve buna ilave edilen degiskenler boyutuyla gegerli olup olmadiginin 1998:Q1-
2019Q:3 donemi igin ampirik olarak incelenmesi amaglanmaktadir. Bu amagla ¢alismada,
genisletilmis Taylor kurallarinin Tiirkiye'nin sermaye piyasalan acisindan gegerliligini
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belirlemek tizere (2) nolu esitlikte tanimlanan Taylor kurali denklemi kullanilarak 1998:Q1-
2019Q:3 donemi igin tahmin edilecek ekonometrik model asagida gosterilmektedir:

BA, = o, + [,EA, + B,YA, + B3DA, + B,FA, + B AA, + B:SA, + &, (2)

Esitlik 2’deki terimlerden; (o), (), (g) ve (t) sirasiyla sabit parametreyi, Ulusal Borsa
Aqg1, Enflasyon Agi181, Doviz Kuru Agig1, Faiz Oran1 Agi1g1, Altin Fiyatlart A¢ig1 ve Yabanci
Borsa Acgig1 degiskenlerine ait egim parametrelerini, hatalar1 ve =zaman unsurunu
gostermektedir. Genisletilmis Taylor kuralimin Tiirkiye'nin sermaye piyasalarn agisindan
1998:Q1-2019Q:3 donemindeki gegerliligini belirlemek iizere Esitlik 2’de tammlanan model
dogrusal ve dogrusal olmayan zaman serisi analizi metodolojisi kullanilarak ayr ayr tahmin
edilecektir. Bu c¢er¢evede tanimlanan modelin ekonometrik analizlerinde ise EViews 10.0 ve
WinRATS 9.1 paket programlari kullanilmasi planlanmaktadur.

Modeldeki degiskenlerin duraganlik kogulunun belirlenmesi énem arz etmektedir. Zira
zaman serisi analizlerinde duragan olmayan degiskenlerin kullanilmasi, sapmali test
istatistiklerine ve sahte regresyon olgusuna yol agabilmektedir. Bu nedenle, zaman serisi
analizlerinde sapmasiz test istatistik degerleri elde edebilmek ve sahte regresyon olgusundan
kacinabilmek iizere dncelikle modeldeki degiskenlerin duraganhk kosulunun tespit edilmesi
gerekmektedir (Gujarati, 2009: 709-711). Zaman serisi analizlerinde modeldeki degiskenlerin
duraganlik kosulu ise serilerin simetrik ve asimetrik 6zellikleri ile deterministik ve stokastik
yapisint vb. dikkate alacak sekilde gesitli varsayimlar altinda test istatistikleri hesaplayabilen
dogrusal ve dogrusal olmayan farkli nitelikteki birim kok testleriyle incelenebilmektedir.
Nitekim zaman serisi analizlerinde modeldeki degiskenlerin inceleme dénemindeki hareketleri
dogrusal veya dogrusal olmayan egilimler gosterebilmekte ve bu egilimleri dikkate almadan
uygulanan birim kok testleri degiskenlerin duraganli@ konusunda sapmali sonuglar
verebilmektedir (Cuestas ve Garrant, 2011: 5% Zaman serisi analizi kapsamindaki bu
calismada amlan sakincalan gidererek sapmasiz sonuglar elde edebilmek (sahte bR kokten
kagmabilmek) iizere modeldeki degiskenlerin duraganhik kosulu, dogrusal (Augmented
Dickey-Fuller-ADF ile Phillips-Perron-PP) ve dogrusal olmayan (Kapetanios, Shin ve Snell-
KSS ile Sollis-SLS) farkli nitelikteki birim kok testleriyle arastirilmaktadir. Zaman serilerinin
inceleme donemindeki hareffjlerinin dogrusal egilimler géstermesi durumunda kullanilabilen
Dickey-Fuller [ADF (1976-1979)] ve Phillips-Perron [PP (1988)] tarafindan gelistirilen ADF
ve PP birim kok testleri, degiskenlerdeki otokorelasyonun giderilebilmesine yonelik ¢esitli
varsayimlar altinda duraganlik analizi yapabilmektedir. ADF birim kok testinde, hata
terimlerindeki otokorelasyonun bagimsiz degiskenin gecikmeli degerlerinin  model
@Jenmesiyle giderildifi varsayillmakta ve testin uygulanabilmesi igin hata terimlerindeki
otokorelasyonun dogru derecesinin belirlenmesi gerekmektedir. PP birim kék testinde ise ADF
testindeki rassal soklarin dagilimlari ile ilgili olan bu varsayim gelistirilerek zaman serilerindeki
yiiksek derecedeki korelasyonu kontrol etmek i¢in parametrik olmayan bir yonten@fjduraganlik
analizi yapilmaktadir. Bu yoniiyle, ADF birim kok testinin tamamlayicist olan PP birim kok
testinde otokorelasyonu gidermeye yetecek kadar bagimli degiskenin gecikmeli degerleri ilave
edilmemekte; onun yerine katsayr Newey-West t@@mincisi ile uyarlanmaktadir (Phillips ve
Perron, 1988: 335-46). Bununla birlikte, dogrusal ADF ve PP birim kok testlerinde serilerin
duraganli @ryseride birim kik bulunmaktadir” temel hipoteziyle aragtirilmakta; sabitli ve trendli
formlarda hesaplanan test istatistiklerinin kritik tablo degerlerinden mutlak olarak biiyiik olmasi
durumunda, temel hipotez reddedilmektedir.

Zaman serilerinin inceleme dénemindeki hareketlerinin dogrusal olmayan egilimler
gostermesi durumunda kullamlabilen Kapetanios-Shin-Snell [KSS (2003)] ile Sollis [SLS
(2009)] tarafindan gelistirilen KSS ve SLS birim kok testleri, degiskenlerin simetrik veya
asimetrik oOzellikler gOstermesine yonelik ¢esitli varsayimlar altinda duraganlik analizi
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yapabilmektedir. KSS birim kok testinde, asimetrik zaman serisinin iissel ve yumusak gecisli
bir otoregresif siire¢ izledigi varsayilirken, SLS birim kok testinde simetrik veya asimetrik
zaman serisinin iissel veya lojistik yumusak gegisli bir otoregresif siire¢ izledigi kabul
edilmektedir. KSS birim kdk testinde, (8) gecis hizim belirleyen parametreyi gostermek {izere
duraganlik analizi, (68 = 0) etrafinda birinci mertebeden Taylor actlimini kullanan asagidaki (3)
nolu yardimci regresyon denklemine dayali olarak yapilmaktadir:

Ay, = 8}’3—1 + £, 3)

Burada (y?_,) degiskeni ESTAR (Exponential Smooth Transition Autoregressive-
Ustsel Yumusak Gegisli Otoregresif) dogrusal olmama durumunu gésterirken, denklem en
kiiciik kareler yontemiyle zaman serisinin ortalamadan ve trendden arindirtlmis sekline gore
tahmin edilmekte ve dogrusal olmayan t test istatistigi (ty, = 5/53) formiiliiyle
hesaplanmaktadir. KSS birim kok testinde, (§ = 0) temel hipotezi (§ < 0) alternatiffffipotezine
kars1 sinanmakta ve (ty;) test istatistiginin simiilasyonlarla elde edilen KSS kritik tablo
degerlerinden mutlak olarak kiigiik olmas1 durumunda, “seride birim kék bulunmaktadir” temel
hipotezi reddedilememektedir (Kapetanios vd., 2003: 359-379). SLS birim kok testinde ise (&)
gecis hizini belirleyen parametreyi gostermek tizere duraganlik analizi, (8, = 0) etrafinda
birinci mertebeden Taylor agilimimi kullanan asagidaki yardimer regresyon denklemine dayali
olarak yapilmaktadir:

Ay, = 5137;3—1 + 8,y & (4)

(4) no’lu esitlikteki (yf_l) degiskeni simetrik ve (y;_;) degiskeni ise asimetrik ESTAR
dogrusal olmama durumunu gosterirken, denklem en kiigiik kareler yontemiyle zaman serisinin
ortalamadan ve trendden arindirilmis sekline gore tahmin edilmekte ve dogrusal olmayan F test
istatistikleri hesaplanmaktadir. SLS birim kdk testinde, (§; = §, = 0) temel hipotezi (§; #
6, # 0)alternatif hipotezine kars1 sinanmakta ve F test istatistiginin simiilasyonlarla elde edilen
SLS kritik tablo degerlerinden kiigiik olmasi durumunda “seride birim kok bulunmaktadir”
temel hipotezi reddedilememektedir (Sollis, 2009:118-125). Tamimlanan modeldeki
degiskenlerin duraganlik durumunu sabitli ve trendli ile ortalamadan ve tren@f§n arindirilmig
formlarda arastiran dogrusal (ADF ve PP) ve dogrusal olmayan (KSS ve SLS) birim kok testleri
sonuglar1 Tablo 4’te sunulmustur.
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Tablo 4. Dogrusal ve Dogrul Olmayan Birim Kok Testleri Sonuglari

Test Istatistikleri ADF PP I
Degiskenler LY FD L LV FD L
BA -3.64 — 4 398 — 3 1(0)
EA -3.33 -6.20° | -3.03 -6.21° I(1)
YA -3.36 -9.92¢ 0 -3.37 -9.93¢ 1 I(1)
DA -6.11° — 0 -6.09° — 1 I0)
FA 4.76° — I -3.76° — 7 1(0)
AA -2.83 -8.32* 0 -3.12 -8.28° 2 I
SA -3.38 -6.94° 1 -3.25 -6.81° 2 I
i,
Kritik Tablo Degerleri ,ﬁ; :;3; :;3;
Test Istatistikleri KSS SLS 1
Degiskenler LV FD L LV FD L
BA -4.76° — 3 17.83° — 3 10)
EA -1.85 -4.44* 2 2.13 11.63* 2 I(1)
YA -2.85 -5.310 2 4.03 16.53* 2 I
DA -7.19* e | 25.91* e 1 1(0)
FA 3.63 - 2 11.36° - 2 1(0)
AA -1.96 -5.36° | 4.44 29.18* 1 I(1)
SA -4.40° — I 9.89° — 1 10)
Kritik Tablo Degerleri :;Z; :;3'; ::‘;
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Not: % istatistiklerinin oniindeki ““” ve “™ simgeleri, degiskenlerin sirasiyla %1 ve %35 dnem diizeyinde
duragan oldugunu gostermektedir. Tablodaki “L™ siitunu ADF, KSS, SLS ile PP testlerinde Schwarz Bilgi
Kriterinin (SIC) ve Bartlett Kernel metodunun kullammiyla belirlenen optimal gecikme uzunluklarim
belirtmektedir. Kritik tablo degerleri ADF ve PP testleri igin MacKinnon (1996) tarafindan gelistirilen degerleri
gosterirken, KSS ve SLS testleri icin sirasiyla Kapetanios vd. (2003) ile Sollis (2009) ¢alismalarmdan alinan
degerleri belirtmektedir.

Tablo 4°teki sonuglar incelendiginde, ADF ve PP dogrusal birim kok testlerine gore %1
veya %5 6nem diizeyinde modeldeki BA, DA ve FA degiskenlerinin seviye degerinde (LV)
duragan olduklar; EA, YA, AA ve SA degisenlerinin ise birinci farklarda (FD)
duraganlastiklart goriilmektedir. Bu durum, %1 veya 'F’inem diizeyinde BA, DA, FA ile EA,
YA, AA ve SA seklindeki model degiskenleri igin hesaplanan ADF ve PP birim kok testi
istatistiklerinin kritik tablo degerlerinden mutlak olarak biiyiik veya kiigiik olmasindan
anlasilabilmektedir. Tablo 4’teki sonuglar KSS ve SLS dogrusal olmayan birim kok testleri
agisindan incelendiginde ise %1 veya %5 Onem diizeyinde modeldeki BA, DA, FA ve SA
degiskenlerinin seviye degerinde (LV) duragan olduklari, EA, YA ve AA degisenlerinin ise
birinci farklarinda (FD) duraganlastiklart goriilmektedir. Bu durum, %1 veya %5 6nem
diizeyinde BA, DA, FA, S/—'me EA, YA ve AA seklindeki model degiskenleri i¢in hesaplanan
KSS ve SLS birim kok testi istatistiklerinin kritik tablo degerlerinden mutlak olarak biiyiik veya
kii¢iik olmasindan anlagilabilmektedir.

Hem dogrusal hem de dogrusal olmayan birim kék testlerinden elde edilen bu sonuglar,
degiskenlerin bir kismmin (BA, DA ve FA) seviye degerinde [1(0)] ve bir kisminin da (EA,
YA, AA ve SA) birinci farklarda [I(1)] duragan oldugu ve dolayisiyla modelin farkh
derecelerden biitiinlesik degiskenlerden olustugu sdylenebilir. Bu durum, zaman @Fgrisi
analizlerinde farkl derecelerde ve en fazla [I(1)] diizeyinde biitiinlesik olarak belirlenen model
degiskenleri arasindaki uzun donemde olmas: muhtemel es-biitiinlesik iliskilerin, ARDL
(Autoregressive Distributed Lag-Gecikmesi Dagitilmig Otoregresif) modeliyle belirlenmesini
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gerektirmektedir. Bununla birlikte, zaman serisi analizlerinde farkli derecelerden biitiinlesik
degiskenlerden olusan dogrusal ve dogrusal olmayan modellerde, degiskenler arasindaki uzun
donemli es-biitiinlesik iligkiler sirasiyla Dogrusal-Linear (L-ARDL) ve Dogrusal Olmayan-
Nonlinear (NL-ARDL) modelleriyle aragtirilabilmektedir.

Pesaran vd. (2001) tarafindan gelistirilen L-ARDL modeli, farkli derecelerden I(0) veya
I(1) biitiinlesik olan degiskenler asindaki uzun donemli iliskilerin simetrik yOniiniin
incelenmesine olanak tanimaktadir. Model tahminlerinde bagimh ve agiklayict degiskenlerin
gecikmeli degerleri kullamldigindan, gecikmesi dagitilmis otoregresif model olarak da
adlandirilan L-ARDL modelinin, otokorelasyon ve igsellikten kaynakli problemleri
@Jlerilebildigi ve kiiglik orneklemlerde dahi tutarli sonuglar verebildigi varsayilmaktadir.
Kisitsiz Hata Diizeltme Modeline (Unrestricted Error Correction Model-UECM) dayanan L-
ARDL (p, q) modelinde, (y,) ve (x,) gibi iki zaman serisi degiskeni arasindaki kisa ve uzun
donemli simetrik iligkiler agagidaki temel regresyon denklemi iizenden arastirilabilmektedir:

2 q
}’tzziﬁ’t—; +Z§f’xt_i+£t )
i=1 i=0

Burada; (y,) bagimli degiskeni ve (x;) ise (k X 1) boyutlu dissal degiskenler vektdriini
gosterirken, (p,q) swrasiyla (y,) ve (x,) degiskenlerinin dagitilmis gecikmeli degerlerini
belirtmektedir. Esitlikteki (&;") digsal degiskenlerin (k X 1) boyutlu katsayilar vektoriinii, (4;)
skaler vektoriini ve (&) sifir ortalamaya ve sonlu varyansa sahip olan hata terimini
gostermektedir. (5) nolu esitlikteki denklem simetrik ve UECM formatinda asagidaki gibi
yazilabilmektedir:

p-1 q-1

By = bye 1 +Bixc+ ) Ay + )5 Ak + 2 ®)
i=1 i=0
Burada; ¢ = —1(1 — Ele,lj);ﬁi = szSL-, /1: = gq=1+1 ‘lm, i=1,2, P = 1, 8: =

E?‘n:i+1 6n ve i=12,..,g—1 gobstermek iizere (6) nolu esitlikteki denklem
gruplandirildiginda asagidaki gibi kisaca yeniden yazilabilmektedir:

p-1 q-1
Ay = d(yi-q — Bix,) + Z Ay, + Z 8 'Axy—; + & (7
i=1 i=0

(7) nolu esitlikteki denklemde (8 = — (%)), (v,) ve (x,) degiskenleri arasindaki uzun

donemli denge iliskileri i¢in hesaplanan katsayilari belirtirken, (A;) ve (6;) ise sirasiyla (y;) ve
(x¢) degiskenlerindeki degisimlerin gecikmeli degerleri igin hesaplanan kisa donemli
katsayilar gostermektedir. Denklemdeki (¢) ise (x,) degiskenindeki degisimler sonucunda (y,)
degiskeninin uzun dénemli iliskide dengeye yakinsama hizim gdsteren ve her zaman negatif
degerler alan simetrik hata diizeltme katsayisini belirtmektedir (Pesaran vd., 2001: 290-310).

Diger taraftan Shin vd. (2014) tarafindan gelistirilen ve L-ARDL modelinin
genisletilmesine dayanan NL-ARDL modeli ise farkli derecelerden bitiinlesik olan degiskenler
asindaki uzun donemli iligkilerin asimetrik yoniiniin incelenebilmesine imkan saglamaktadir.
Bu ydniiyle bagimli ve agiklayict degiskenler arasindaki uzun dénemli dogrusal olmayan
iligkileri aragtiran NL-ARDL modeli, agiklayici degiskenlerde inceleme déneminde meydana
gelen pozitif ve negatif degismelerin bagimh degisken iizerinde olusturdugu etkilerin
belirlenebilmesine imkan vermektedir. Diger bir ifadeyle ARDL modelinde bagimli degisken
ile bagimsiz arasinda uzun donemli simetrik bir iligkinin olmamas: durumunda; bu kez Shin vd.
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(2014) tarafindan gelistirilen yaklasimdan hareketle NARDL modeli ile degiskenler arasinda
kisa ve uzun donem asimetrik iliskiler arastirillir (Sadeghzadeh vd., 2019: 188). (6) nolu
esitlikteki simetrik ve UECM formatindaki denklemin asimetrik iligkileri igerecek sekilde
genisletilmesine dayanan NL-ARDL modeli, asagidaki temel regresyon denklemi iizenden

arasgtirilabilmektedir:
%— Btx{ + Bx{ +u (8)
Yt = t t t
X = Xo +X§ +x¢ 9

(8) nolu esitlikteki, (B%) ve (B7) sirastyla (x;) ve (x;) iliskili olan uzun dénemli
asimetrik parametreleri ve (u,) uzun dénemli dengeden sapmalan gdstermektedir. (9) nolu
esitlikteki (x,) ise (x;7) ve (x;) seklindeki iki bilesenden olusmakta ve (x,)’deki pozitif ve
negatif degisimlerin kismi toplamlarini géstermektedir. (x,)’deki pozitif ve negatif degisimlerin
kismi toplam siireglerini gosterecek sekilde (x;), asagidaki gibi aynstirlarak yeniden
yazilabilmektedir (Shin vd., 2014: 285-290):

t t
xt = ZAx;r - Z Max(Ax;, 0) (10)
=1 j=1
t t
x{ = ) Axj = ) Min(4x,0) 1)
i=1 j=1

Bu kapsamda, (y,) ve (x,) gibi iki zaman serisi degiskeni arasindaki kisa ve uzun
donemli asimetrik iligkileri aragtiran NL-ARDL (p, q) modeli, UECM formatinda asagidaki
gibi ifade edilebilmektedir:

p-1 q-1 q-1
Ay = Glya = O4xt — 0x) + Y Ay Y SHAXE + ) SANE +e, (12)
i=1 i=0 i=0

L-ARDL ve NL-ARDL modelleri igin sirastyla (7) ile (12) nolu esitlikte tanimlanan
denklemlerin tahmininde birbirini izleyen baslica dért asama bulunmaktadir. ilk agamada,
bagimli ve agiklayici degigkenleri farkl derecelerde ve en fazla [I(1)] diizeyinde biitiinlesik
olan L-ARDL ve NL-ARDL modellerinin Schwarz Bilgi Kriteri (SIC) esliginde uygun
spesifikasyonlar1 (optimal gecikme uzunluklart) belirlenmektedir. ikinci asamada, L-ARDL ve
NL-ARDL modellerinin bagimli ve agiklayici degiskenleri arasindaki uzun donemli simetrik
ve asimetrik es-biitiinlesme iligkileri, sinir testi yardimyla g@&ftirilmaktadir. Burada, L-ARDL
ve NL-ARDL modelleri i¢in hesaplanan FPSS sinir tesffffbtatistiklerinin kritik tablo
degerlerinden biiyiik olmast durumunda, “model degiskenleri arasinda es-biitiinlesme iligkisi
bulunmamaktadir” seklindeki temel hipotez reddedilmektedir. L-ARDL ve NL-ARDL
modellerindeki degiskenler arasinda simetrik ve asimetrik uzun dorgghli iliskilerin bulunmasi
durumunda, ii¢iincii asamada (7) ve (12) nolu esitlikteki denklemler Siradan En Kiigiik Kareler
(Ordinary Least Squares-OLS) yontemiyle tahmin edilmekte ve modellerin agiklayic:
degiskenleri igin kisa-uzun donemli ARDL katsayilar1 hesaplanmaktadir. Dérdiincii ve son
asamada tahmin edilen L-ARDL ve NL-ARDL modelleri, degisen varyans, otokorelasyon,
normallik vb. tanisal testlerden gegirilmekte ve modellerin istikrarlilik kosullarim saglayip
saglamadi@1 aragtirllmaktadir.

Birbirini takip eden bu dort asama izlenilerek genisletilmis Taylor kuralina benzer bir
sekildeki mekanizmanin Tiirkiye ekonomisinde sermaye piyasalari agisindan gegerliligini
belirlemek iizere tahmin edilen L-ARDL ve NL-ARDL modellerine ait bulgular Tablo 5’te
sunulmaktadir.
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Table 5. L-ARDL ve NL-ARDL Model Tahmin Sonuglar

Panel A: Smr Testi istatistikleri L-ARDL NL-ARDL
Model (6,0,7,0,7,0,3) (6,0,0,3,0,7,1, 1)
FPSS 20.26" 8.15°
EEzXritik Degerler (% 5)
Alt Smir 1(0)-Ust Simr I(1) 2.87-4.00 2.69-3.83
Panel B: Tamisal Test Istatistikleri L-ARDL NL-ARDL
Diizeltilmis R? 0.93 0.90
F 39.144 [0.000] 29.342 [0.000]
RR 1.220 [0.750] 1.440 [0.220]
LM 1.650 [0.139] 0.329 [0.720]
ARCH 1.067 [0.349) 1.441 [0.243]
JB 0.281 [0.868] 0.820 [0.663]
CS(CS?) S(S) S(S)
Panel C: Klsﬁinemli Tahminler Katsay1 Standart Hata Katsay1i  Standart Hata
BA,_, 0.249*  0.102[0.017]  0.473*  0.127 [0.000]
BA,_, 0.025  0.103[0.806]  -0.096  0.127[0.449]
BA, 3 0.022  0.088[0.802] 0.056  0.093[0.546]
BA,_, 20.309°  0.069[0.000]  -0.314*  0.104[0.003]
BA,_s 0.023 0.062[0.708] 0.057  0.091[0.533]
BA,_¢ 20202 0.061[0.002]  -0.159°  0.076[0.043]
DA, 0.093" 0.035[0.012] o e
DA} - — 0.107° 0.049[0.034)
DA; — — 0.088°  0.035[0.029]
EA, 1.550% 0.374[0.000] 2.138* 0.583[0.000]
EA,_, 2.437°  0.678[0001]  -3.457*  0.867[0.000]
EA,_, 2451*  0.866[0.006]  2.816*  0.818[0.001]
EA, 3 -1.431 1.030[0.170] -1.936" 0.606[0.023]
EA, 4 1289 1.016[0.210] — —
EA, s 1463 0.843[0.088] — —
EA, 4 0.469  0.749[0.533] — —
EA, , -1.630°  0.385[0.000] — —
YA, -1.101* 0.366[0.004] -0.985" 0.503 [0.040]
FA, 0.172*  0.024[0.000]  -0.116*  0.031 [0.000]
FA,_, 0.002  0.035[0.949] 0.005  0.051[0.917]
FA,_, 0.089"  0.040[0.032] 0077  0.041[0.067]
g: 20.111°  0.049[0.029]  -0.071  0.050[0.164]
FA, 4 -0.091 0.048[0.067] -0.056 0.056[0.325]
FA, s 0.008 0.053[0.874] 0.005  0.054[0.926]
FA,_¢ 0.015  0.051[0.759]  -0.020  0.048[0.680]
FA,_, 0.159*  0.047[0.001]  -0.108*  0.0428[0.014]
sA, 0.963*  0.118[0.000]  0.985*  0.168[0.000]
54,4 - - -0.291 0.203[0.157]
AA, 0.139  0.155[0.373] 0255  0.185[0.174]
AA,_, 0.184  0.144[0.209]  -0.424"  0.189 [0.029]
A4, _, 0.679*  0.164[0.000] — —
AA, 5 0.390°  0.132[0.004] — —
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Panel D: Uzun Déonemli Tahminler Katsay1 Standart Hata Katsay1 Standart Hata

DA, 0.072*  0.026 [0.009] — —
DA} — — 0.109°  0.048[0.029]
DA; — — 0.089  0.035[0.044]
EA, -0.664°  0273[0.018]  -0446  0.519[0.393]
YA, 20.856*  0.272[0.003]  -1.003*  0.449 [0.049]
FA, 20.353*  0.045[0.000]  -0.289*  0.065[0.000]
SA, 0.748  0.080[0.000]  0.706*  0.160[0.000]
AA, -0.259*  0.108[0.020]  -0.171*  0.133[0.000]
C 0.084*  0.015[0.000]  0.069*  0.018 [0.001]
Trend 20.001*  0.000[0.000]  -0.002*  0.000[0.000]
ECM,_4 -0.135*  0.016[0.032]  -0.981* M4 [0.000]

Not: Modellerde degiskenlerin hesaplanan katsayilarinm oniindeki “*” ve *“®” simgeleri katsayilara ait t-
istatistiklerinin sirasiyla %1 ve %5 onem diizeyinde anlamh oldugunu belirtmektedir. Tabloda koseli parantez
igindeki degerler katsayilara ait olasiliklari ve “t” simgesi (t=0) olmak fizere katsayilarin SIC ile belirlenen gecikme
digf@ni gostermektedir. Tablodaki FPSS test istatistiklerinin dniindeki “* simgesi model degiskenleri arasinda
%1 anlamlilik diizeyinde es-biitiinlesme iliskisinin bulundugunu belirtmektedir.

Tablo 5’teki Panel A bulgulari, L-ARDL ve NL-ARDL modellerinin bagimli (BA) ve
aciklayict (EA, YA, DA, FA, AA ve SA) degiskenleri igin genelden 6zele yaklasim ve SIC
kullanilarak maximum 8 gecikme uzunlugundaki spesifikasyonlarindan elde edilen sinir testi
istatistiklerini géstermektedir. Pancl A’daki bulgular incelendiginde, L-ARDL (6, 0, 7, 0, 7, 0,
3)ve NL-ARDL (6,0, 0, 3, 0, 7, 1, 1) modellerinin bagiml ve agiklayic: degiskenleri arasinda
hem simetrik hem de asimetrik agidan uzun dénemde es-biitiinlesme iliskilerinin bulundugu
goriilmektedir. Bu sonuca, L-ARDLve NL-ARDL modelleri i¢in hesaplanan FPSS sinir testi
istatistiklerinin, P@ran vd. (2001) ¢alismasindan alinan kritik tablo degerlerinin alt ve {ist
simirlarindan %5 Gnem diizeyinde biiyiik olmasiyla ve temel hipotezlerin reddedilmesiyle
ulasilmaktadir. Tablo 5°teki Panel B bulgulari, L-ARDL ve NL-ARDL modelleri igin
tammlama hatas1 (Ramsey Reset-RR), otokorelasyon (Lagrange Multiplier-LM), degisen
varyans (Autoregressive Conditional Heteroscedasticity-ARCH), normallik (Jarque-Bera-JB),
yapisal istikrarhlik (Cusum-CS ve Cusum of Squares-CS?), F ve R? seklindeki tanisal test
istatistiklerini géstermektedir. Bu kapsamda Panel B’deki bulgular incelendiginde, bagiml
degiskeninin agiklanma giiciinii gdsteren R? degerlerinin yiiksck ve F-istatistiklerinin anlamli
oldugu; L-ARDL ve NL-ARDL modellerinin tanisal agidan istikrarlilik kogullarini da sagladig:
goriilmektedir. L-ARDL ve NL-ARDL modellerinde; tanimlama hatalarinin, otokorelasyonun
ve degisen varyansin bulunmadigi, kalintilarin normal dagildig: ve yapisal agidan istikrarin
bulundugu Pafff) B’deki bulgulardan anlasilabilmektedir. Bu sonuglara RR, LM, ARCH, JB
tamsal testleri igin hesaplanan test istatistikleri olasilik degerlerinin 0.05’ten biiyiik oldugunun
ve CS ve CS? test sonuglarimn istikrarl (S) oldugunun belirlenmesiyle ulasilmaktadir.

Uzun donemde es-biitiinlesik ve tanisal agidan giivenilir oldugu belirlenen L-ARDL ve
NL-ARDL modellerinin agiklayici degiskenleri i¢in hesaplanan kisa ve uzun dénemli simetrik
ve asimetrik katsayilar ise sirasiyla Tablo 5’in C ve D panellerinde sunulmaktadir. Tablo 5°deki
bulgular degerlendirildiginde, EA degiskeni L-ARDL sonuglarinda anlamli ve buna karsilik
NL-ARDL sonuglarinda ise anlamsiz g¢ikmigtir. Bunun diginda modelde yer alan tiim
degiskenler ise istatistiki a¢idan anlamli ¢ikmistir. Buna gore BA iizerine YA, FA ve AA
degiskenlerinin etkileri negatif, SA ve DA degiskenleri ise pozitiftir. Burada sadece DA
degiskenlerinin uzun donemde NL-ARDL sonuglarinda pozitif ve negatif soklarinin bulundugu
dikkat ¢ekmisgtir. Diger taraftan L-ARDL tahmin sonuglarina gore borsa soklarinin 7,4 dénemde
ve NL-ARDL tahmin sonuglarinda ise borsa soklarinin hemen hemen 1 dénemde dengeye
geldigi gozlenmektedir.
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EA ile ifade edilen enflasyon a¢iginin BA ile ifade edilen borsa a¢igina etkileri L-
ARDL’de %5 anlamhlik diizeyinde negatif etkilerinin oldugu; NL-ARDL’de ise istatistiki
agidan anlamsiz ancak negatif etkide bulundugu tespit edilmistir. Elde edilen bu bulgu
literatiirde Albulescu vd. (2017) ile Omotor (2014) tarafindan yapilan ¢aligmalarla
ortiismektedir. Diger bir ifadeyle elde edilen bu sonug, enflasyondaki artiglarin borsa degerinde
diistisleri tetikledigi seklinde yorumlanabilir. Bilindigi gibi enflasyon ekonomide belirsizlik
ortaminin dogmasina yol agmakta; belirsizlik ortami ise insanlarin yatirim yapma motiflerini
sekteye ugratmaktadir. Borsanin da bir tiir sermaye piyasasi, yani yatirim yapma islevi gordiigii
dikkate alindiginda, elde edilen bu bulgu, ekonomide belirsizligin borsadan ¢ikislar tetikledigi
gibi bir sonuca isaret etmektedir ki, bu durum ayn1 zamanda Fisher (1930)’in bakis agisindan
ziyade, Fama (1981)’min vekil hipotezinin Tiirkiye ekonomisi &zelinde isledigine isaret
etmektedir.

YA ile tammlanan iiretim agiginin BA {izerine etkileri ise L-ARDL’de %1 anlamhlik
diizeyinde ve NL-ARDL’de ise %5 anlamhlk diizeyinde negatif etkilerinin oldugu
goriilmiistiir. Burada elde edilen sonuglar gerek teorik literatiir, gerekse ampirik literatiir
[Nwaolisa ve Chijindu (2016), Bhattacharya ve Mukherjee (t.y.)] ile z1t bir bulgu vermisgtir.
Diger bir ifadeyle iilke ekonomilerindeki biiylimenin borsada da yiikseligleri tetiklemesi
beklenir. Ancak, Tiirkiye ekonomisi 6zelinde bu mekanizmanin islemedigi dikkat gekmektedir.
Bu durum, kuvvetle muhtemel, Tiirkiye ekonomisinde borsanin reel ekonomiden kopuk, daha
¢ok parasal iliskileragina dayali isledigi gibi bir sonucun varligina isaret etmekte ve dolayisiyla
borsanin bir tiir spekiilatif alan olusturdugu gibi bir sonucun varligina isaret etmektedir.

FA lkisaltmas: ise tanimlanan faiz ac1g1 degiskeni ile BA arasindaki iliskilerde hem L-
ARDL hem de NL-ARDL tahmin sonuglart %1 6nem diizeyinde anlamli ve isareti de negatif
¢ikmistir. Elde edilen bu bulgu Alam (2009) tarafindan yapilan ¢alisma ile ortiismektedir. FA
ile BA arasindaki iliskinin negatif ve anlamli olusu, faizin borsanin bir ikamesi olduguna dair
diisinceyi teyit edici niteliktedir. Buna gore bir ekonomide faiz oranlarn yiikseldiginde,
yatirimcilarin borsadan/sermaye piyasasindan bankacilik/para piyasasina dogru kaynaklarini
harekete gecirdikleri goriilmektedir.

AA ile notasyonlandirilan altin fiyatlar1 degiskeni ile BA arasinda da hem L-ARDL hem
de NL-ARDL analizlerinin ikisinde de %1 6nem diizeyinde anlaml ve negatif etkilerin oldugu
tespit edilmistir. Bu sonug literatiirde konsenstisiin saglanamadigi ¢ok sayidaki ¢alisma
icerisinden Baur ve Lucey (2010) tarafindan yapilan ¢alisma ile ortiistiigli gdriilmistiir. Altinin
siyasal ve ckonomik kaos ortamlarinda giivenli liman olma o6zelligi dikkate alindiginda,
Tiirkiye ekonomisinde kaotik ortamlarin varliginda, yatirimcilarin borsayi terk ederek altina
yoneldikleri gibi bir davranig sergilediklerinden bahsedilebilir.

SA seklinde ifade edilen dis borsa degiskenini temsilen alinan S&P500 endeksinin BA
iizerine etkileri de L-ARDL ve NL-ARDL analizlerinde %! dnem diizeyinde ve isaret agisindan
pozitif yonde etkide bulundugu gériilmiistiir. Elde edilen bu bulgu Subeniotis vd. (2011)
tarafindan yapilan ¢alismada borsalarin birbirine yakinsadigma dair sonugla értiismektedir. Bu
durum, borsalar arasinda simetrik iligkilerin varliina isaret etmektedir. Yani geligmis iilke
borsalarindaki coskunlugun gelismekte olan iilke borsalarini da costurdugu veya tersi ifadeyle,
gelismis tilke borsalarindaki ¢okiintiilerin gelismekte olan iilke borsalarina da sirayet ettigi ileri
stirlilebilir. Dolayistyla iktisat literatiiriinde dig yansima veya bulagma, yayilma veya domino
etkileri kavraminin borsalar arasinda giiglii bir sekilde isledigi sdylenebilir.

Son olarak DA ile betimlenen déviz kuru degiskeninin BA {izerine etkileri L-ARDL’de
ise pozitif ve %! 6nem diizeyinde anlamli etkilerinin oldugu gézlenirken; NL-ARDL de ise
simetrik iligkilerin olmadigi ve bu iliskilerin de %5 6nem diizeyinde pozitif oldugu tespit
edilmistir. Bu degiskenin de literatiirde konsensiisiin saglanamadig1 degiskenlerden oldugu
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dikkat ¢cekmekte ve burada elde edilen bulgularin Olugbenga (2012), Kasman (2003), Mechri
vd. (2018) ile Ferreira vd. (2019) tarafindan yapilan g¢alismalar ile Ortiistiigii dikkat
gekmektedir. Bu durum, Tiirkiye ekonomisi 6zelinde doviz kurunun yiikselme egiliminin
ddvizde bulunan yerliler ile yabanci yatirimcilarin borsada iglem yapmalarini tetikledigi; yani
kurun yiikselmesinin varliklar1 ucuzlatma etkisi yaratarak borsaya yoénelimi dogurdugu ileri
stiriilebilir.

4.SONUC

(Calismada faiz oranlarinin belirlenmesine yonelik olarak gelistirilmis olan genisletilmis
Taylor kurali ilham alinarak Taylor kuralinda yer alan degiskenler ile bu degiskenlere ilaveten
alinan faiz orani, altin fiyatlar1 ve dis borsa degerlerinin etkileri analizlere tabi tutulmustur.
Zaman serisi analizlerine 6zgii olarak yontem bilimi takip edilmeden dnce, tiim degiskenlerin
logaritmalar1 alinmis ve cari degerler ile potansiyel degerler arasindaki farklarindan hareketle
agik cinsinden modellenmesi yoluna gidilmistir. Ayrica buradaki tiim degiskenler ayni zamanda
Hodrick Prescot filtrelemesine tabi tutulmustur. Hodrick-Prescott (1997) tarafindan gelistirilen
filtreleme ise zaman serilerinin trend ve devresel hareketlerini en aza indirecek bir sekilde
bilegenlerine ayrnstirilabilmesine olanak saglamaktadir. Daha sonra sahte regrasyon sorununa
diismemek adina yapilan dogrusal ve dogrusal olmayan birim kdk sinamalarinda serilerin bir
kismt 1(0)’da ve bir kismi da I(1)’de duragan olmalari nedeniyle, 1998:Q1-2019:Q3 arasi
donem igin simetrik ve simetrik olmayan, yani ARDL ve NARDL ile modeller tahmin
edilmistir.

Analizlerden elde edilen bulgular degerlendirildiginde, BA tizerine EA, YA, FA ve AA
degiskenlerinin etkileri negatif; buna karsilik SA ve DA degiskenlerinin ise etkileri pozitif
gtkmistir. Ayrica DA degiskeninin uzun donemde NL-ARDL sonuglarinda pozitif ve negatif
soklarinin bulundugu dikkat ¢ekmistir. Elde edilen sonuglar su sekilde 6zetlenebilir:

EA’nin BA iizerine etkileri L-ARDL’de % 5 anlamlilik diizeyinde negatif; NL-
ARDL ’de ise istatistiki acidan anlamsiz ancak negatif etkide oldugu tespit edilmistir. Bu durum,
enflasyondaki artislarin borsa degerindeki diistisleri tetiklemekte oldugunu gdstermektedir.
YA’nin BA iizerine etkileri ise L-ARDL’de % 1 anlamlilik diizeyinde ve NL-ARDL de ise %
5 anlamhlk diizeyinde negatif etkilerinin oldugu gérilmistir. Bu durum, Tiirkiye
ekonomisinde borsanin reel ekonomiden kopuk, daha ¢ok parasal iliskiler agina dayali isledigi
ve dolayistyla borsanin bir tiir spekiilatif alan olusturdugu seklinde bir sonucun varlifna isaret
etmektedir.

FA’nin BA tizerine etkileri hem L-ARDL hem de NL-ARDL tahmin sonuglarinda % 1
onem diizeyinde anlaml ve isareti de negatif ¢ikmugtir. Elde edilen bu bulgu, FA ile BA
arasindaki iliskinin negatif ve anlamli olusu, faizin borsanin bir ikamesi olduguna dair
diislinceyi teyit edici niteliktedir. AA’nin BA {izerine etkileri de hem L-ARDL hem de NL-
ARDL analizlerinde % 1 6nem diizeyinde anlaml ve negatif etkilerin oldugu tespit edilmistir.
Altinin siyasal ve ekonomik kaos ortamlarinda giivenli liman olma 6zelligi dikkate alindiginda,
Tiirkiye ekonomisinde kaotik ortamlarin varliginda, yatirimcilarin borsayi terk ederek altina
yoneldikleri gibi bir davranis sergilediklerine isaret etmektedir. SA’nin BA iizerine etkileri de
L-ARDL ve NL-ARDL analizlerinde % | 6nem diizeyinde ve isaret agisindan pozitif yonde
etkide bulundugu gortilmiistiir. Bu durum, ulusal ve dis borsalar arasinda simetrik iligkilerin
varligina igaret etmektedir. DA’nin BA tizerine etkileri L-ARDL de ise pozitif ve % 1 6nem
diizeyinde anlamli etkilerinin oldugu gézlenirken; NL-ARDL’de ise simetrik iligkilerin
olmadig1 ve bu iligkilerin de % 5 énem diizeyinde pozitif oldugu tespit edilmistir. Bu durum,
Tiirkiye ekonomisi 6zelinde kurdaki yiikselisin varliklar ucuzlatma etkisi yaratarak borsaya
yonelim dogurduguna dair literatiirii teyit edici niteliktedir.
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Elde edilen bulgular bir biitiin olarak degerlendirildiginde, Tiirkiye ekonomisinde
borsanin Taylor kuralt mekanizmast ile igsel ve digsal degiskenlerden etkilendigi gériilmiistiir
ki, dzellikle tutarlt ve yiiksek tahmincilerin varligi (Diizeltilmis R?=0.93-0.90) bu durumu
agiklamak miimkiindiir. Tiirkiye’nin sermaye piyasalarinin inceleme déneminde genisletilmis
Taylor tipi kurallar kapsaminda sekillendigini belirten bu sonuglar, politika yapicilari tarafindan
sermaye piyasalarina doniik politika tedbirlerinin gelistirilip uygulanmasinda ulusal borsa
fiyatlan iizerinde etkili oldugu belirlenen enflasyon, tiretim, faiz, déviz kuru, altin fiyatlari,
yabanci borsa fiyatlarinin dikkate alinmasinin gerekli olduguna isaret etmektedir.
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OZET

Cin 1970'li villar ile baslavan disa agilma politika uygulamalart ile giderek gii¢clenen bir
kiiresel aktér roliinii tlislenmektedir. Bu siiregte iiretim, ticaret, inovasyon, enerfi kullanimi ve ulusdtesi
sermaye konularinda yasadigi ¢arpict gelismeler ve ortalama en izl biiyiiyen iilke olmanin getirdigi
avantajlar neticesinde Cin'in kiiresellesmede mevcut hegemonyayt ele gegirmek gibi bir niyetinin ve
glictiniin olup olmadigr konusu, bu makalenin ana sorusunu olusturmaktadir. Bu nedenle makalede
Cin'in ig¢i malivetleri ile ortaya ¢ikan avantajlarinin ve iilkedeki biiviimenin, Lewis Ddniim Noktast
(LTP) ve Orta Gelir Tuzag: kavramsal ¢ercevesivle sorgulanmast, ézellikle kiiresel kriz sonrast olugsan
kosullar gézoniinde bulundurularak yaptimaktadwr. Calismada, Cin’de Orta Gelir Tuzaginin asiimasi
volunda toplam faktdr verimliliginin arttiridmast ve diger énlemlerin yansira kiiresel kriz ve ABD-Cin
Ticaret Savaglarmin Cin ekonomisine etkileri sorgulanmistir.

Anahtar Kelimeler: Cin, Hegemonya, Kiiresellesme, Lewis Déniim Noktasi, Orta Gelir Tuzagi
Jel Kodlari: B27, F23, F43, F63, G38, J61, N35

ABSTRACT

China is taking on the role of a global actor that has been strengthened with the outward policy
practices that started in the 1970s. The main question of this article is whether it has the intention and
power to take over the current hegemony in globalization as a result of the striking developments in
production, trade, innovation, energy use and transnational capital and the advantages of being the
Jfastest growing country on average. Therefore, the question of China's labor costs and advantages and
growth with the Lewis Twrning Point (LTP) and the Middle Income Trap has been dealt with, in
particular, taking into account the post-crisis conditions. The effects of the global crisis and thefEF3-
China trade wars on the Chinese economy were questioned, among other things, to increase the total
Jactor productivity in overcoming the Middle Income Trap.

Keywords: China, Hegemony, Globalization, Lewis Turning Point, Middle Income Trap
Jel Codes: B27, F23, F43, F63, G38, J61, N35




1. GIRIS

Cin, Mao Zedoping’in olimiinden sonra, Deng Xiaoping onciiliigiinde kalkinma
hedeflerine dogru ilerlemeye kararli bir strateji gelistirerek bu ¢ergevede iiretimi ve verimliligi
artirma, ulusal ekonomiyi gelistirme, niifusun yagsam standartlarini yiikseltme yolunu
benimsemistir. Deng emredici planlamaya dayali Sovyet sisteminin bir kenara birakilarak
sosyalist kalkinmaci devletin yeniden tanimlamasina karar verildigi bir dénemi temsil
etmektedir. Deng 1979 daki bir konusmasinda “tabi ki kapitalizmi istemiyoruz ama sosyalizmin
altinda yoksul olmak da istemiyoruz. Devrimimizin amaci iiretken giigleri 6zgiirlestirmek ve
gelistirmektir” demektedir (Gokten, 2012). Bu siiregte (Cin ekonomik reformu, komuta
ekonomisinden karma bir ekonomiye gecis icin uzun vadeli bir plan olarak gergeklesmistir.
Cin’in ckonomik biiylimedeki son yavaglamasi, bu plan gergevesinde bir ¢okiis olarak degil,
uzun vadeli planin bir evresi olarak degerlendirilebilir. Cin’in Ortiik stratejik se¢imi “Tao Guang
Yang Hui” yani “belirsizlik ve basarinin gizlenmesi” yoluyla gergeklesmistir. (Wang,2019).
Kiiresel alanda meydan okumaya hazir ancak ihtiyatli bir gelisme ile agik kalkinma hedefini
“baris¢il bir yiikselis”l ve “baris¢il bir geli$me”2 olarak belirlemistir. Daha sonraki evrede Cin
Devlet Bagkani Xi Jinping 16 Kasim 2013'te yayimlanan politikalart “‘uzun vadeli bir plan” ile
uyumlu olarak siirdiirmiistiir. Bu plan Aralik 2015'te giincellenmistir.

Cin’in, son 40 yilda’ mevcut uluslararasi sistemle yakindan iliskileri gézden
gecirildiginde; diinyanin en biiyiik ikinci ekonomisi ve ayrica imalat sanayiinde birinci
olmasina ve inanilmaz maddi olanaklara sahip olmasina ragmen, ulusal ¢ikarlarina uygun
olmayan mevcut diinya diizenini devirmek igin bir sebebi veya niyeti oldugu yoniinde bir isaret
yoktur. Konu ile ilgili olarak Cin Devlet Bagkan: Xi Jinping “Cin, mevcut uluslararas: sistemin
bir katilimeisi, treticisi ve katkisidir. Kiiresel yonetisim degisim siirecinin katilimeist,
kolaylastiricist ve lideri olmaya devam etmek istiyoruz™ diyerek kiiresellesme ile ilgili
durusunu ortaya koymus ve kiiresel sisteme entegre ve onun kurallarimt sekillendiren proaktif
bir aktor olarak sistem iginde yerini aldigini agikga belirtmistir (Peng,2018). Xi Jinping, Cin
Komiinist Partisi Siyasi Biirosu'nun yirmi yedinci kolektif toplantisinda kiiresel zorluklar
arttikca kiiresel yonetisimin giiglendirilmesinin ve kiiresel yonetisim sisteminin reformunun
tegvik edilmesinin genel egilim oldugunu séylemistir. China Foreign Affairs University Dekan1
Qin Yagqing de, 2013'te yaymlanan bir makalede kiiresel yonetisimin kendisinin bir miizakere
slireci, bir katilim ve yeniden yapilanma stireci oldugunu belirtmistir. Buna bagl olarak, kiiresel
yonetisim kavraminin gelisimini tesvik etmenin, c¢agimizda Cin kiiltiirii ve yOnetisim
kavramlar arasindaki pozitif iligkiyi aktif hale getirmenin, insanlik i¢in ortak bir gelecek
toplulugu olusturmak i¢in kiiresel yonetisim kavraminmin gerekli oldugunu vurgulamistir
(http://www xinhuanet.com).

2008°den bugiine kiiresel mali krizle birlikte Cin, kiiresel yonetisimde daha proaktif bir
rol oynamaya baslamistir ve kiiresel yonetisim mimarisine katilma ve sekillendirme konusunda
istekliligini géstermistir. Cin’in dis politikasinin odak noktasi saf ekonomik kazang ve kayip
hesaplamalartyla sinirli degil, aym1 zamanda sosyo-politik ve iistyapt alanlarma da
yayilmaktadir. Bunu yaparak, Cin daha fazla yapisal gii¢ elde etmeyi amaglamaktadir.

2. CiN VE KAPITALIZM

Cin’in 1979°da acik politikaya gegisiyle birlikte, tlilkedeki piyasa ozellikleri ele
alindiginda Economist dergisinden Tom Easton “Cin, esas olarak devletin geri durdugu verde
one gikmuistir. Bu Bambu Kapitalizmi’ dir, ¢iinkii Cin'deki 40 milyon dzel sirketin % 90t ozeldir.
GSYIH'min payi ise devlete ait olmayan isletmelerin biiviik bir kismi yani % 70'idir”
demektedir. Bu 6zel firmalarin ortalama 6zkaynak karlihg yaklasik % 14' tiir; tamamen ya da
partinin sahip oldugu devlet tesebbiisiiniin karliligi ise % 4'te kalmaktadir (Lenzer,2011).
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Diinya Ekonomik Forumu'nda sunulan bir ¢alismada &zel scktoriin Cin’deki yeri,
“kiiresel mali krizden bu yana yiikselmekte olan Cin'in ozel sektdriiniin giiniimiizde Cin’in
ekonomik biiviimesinin ana itici giicii oldugu belirtilmistir. Konuyla baglantilt olarak,
60/70/80/90 sayilarinin kombinasyonu, dzel sektoriin Cin ekonomisine katkisim tammlamak
icin siklikla kullamlmaktadir. Séyle ki; ozel sektor sirketleri Cin'in GSYIH'simn % 60'ina
katkida bulunurlar ve inovasyonun % 70'inden, kentsel istihdamin % 80'inden ve yeni islerin
% 90 sorumludurlar. Ozel servet aym zamanda yatiimlarin % 70'inden ve ihracatin %
90" indan sorumludur. Resmi bir is grubu olan All-China Sanayi ve Ticaret Federasyonu'na
gore, giiniimiizde Cin'in ozel sektorii iilkenin biiyiimesinin yaklasik iicte ikisine ve yeni iglerin
onda dokuzuna katkida bulunmaktadir "seklinde vurgulanmistir (Guluzade, 2019).

Cin’de ozel sirketlerin paymnin artmasinda Amerika'nin bir kopyast gibi siradan fabrika
iscilerinin gok yiiksek faiz oranlarinda 6zel kaynaklardan borg almalari ve mali agidan bagimsiz
girisimciler haline gelmeleri etkili olmustur. Cin’de merkezi hiikiimetin desteginden bagimsiz
40 milyon sirket, Cin resmi bankalarindan degil, resmi olmayan kaynaklardan sermaye
toplamistir. Bununla birlikte, Bambu Kapitalizmi zaman iginde iicret ve personel sosyal
yardimlarini artirmig bu yiizden enflasyon olugturmustur (Lenzner, 2011).

Cin, 1990 yilinda, degere gore kiiresel liretiminin % 3'iinden daha azin1 iiretirken, 2015
itibariyle paymni dortte bire yaklastirmustir. Diinyadaki klimalarin yaklasik % 80'inin, cep
telefonlarinin % 70'inin ve ayakkabilarin % 60'mun Cin tarafindan iiretildigi gézlenmektedir.
Ayni zamanda bu siiregte Cin’in yiikselisi, Glineydogu Asya’nin derinliklerine kadar uzanan
tedarik zincirlerini olusturmustur. Tedarik zincirlerinin de dahil oldugu “Asya Fabrikast”
¢Myadaki mallarin neredeyse yarisini olusturmaktadir
(https://www.economist.com/leaders/2015/03/12/made-in-china).

Satin alma giicii paritesine gore Cin 2014 yilinda 17617 $ ile ABD yi (17418 $) gegerek

diinyanin en zengin iilkeleri siralamasina gegmistir (IMF Economic Outlook,2015). 105

Grafik1. Satin alma giicii paritesine gore GSYIH da ilk 10 iilke (2014)
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Kaynak: (http:/statisticstimes.com/economy/world-gdp-ranking-ppp.php)

Uluslararast Enerji Ajansina gore Cin 2009 yilinda 2.252 milyar ton petrol esdegeri
tilketerek ABD’yi %4 oraninda gegip, diinyanin en biiyiik enerji kullanicist olmustur. Bununla
birlikte Cin'in ithal petrole bagimlilig1 2009 yilinda ilk kez % 50'ye ulasmistir ve 2030 yilina
kadar % 75'e ¢ikmasi beklenmektedir (Watts,2010).




Cin kiiresel gapta 2010 yilinda tiretim faaliyetlerinin % 19,8’unu gergeklestirerck, en
biiyiik tiretim giicii olarak %19.,4 ‘liik paya sahip ABD ile yer degistirmigtir. Boylelikle 1895
yilindan beri liderligi elinde bulunduran ABD’yi gegerek 2010'da diinyanin en biiytik tireticisi
Cin olmustur. Yillar iginde liderligini genisletmeye devam eden Cin'in fabrika tiretimindeki
payt 2000 yilinda toplam iiretimin % 6,9" u iken; pay on yilda ii¢ katina ¢ikmustir
(Hennigan,2011).

Cin 2013 yilinda da diinyanin en biiyiik ticaret iilkesi haline gelmigtir. Cin ihracat ve
ithalatta toplam 4.16 trilyon dolar rekor kaydederek liderligi Amerika Birlesik Devletleri'den
devralmigtir. Ayrica bu siiregte Cin'in her zamankinden daha fazla teknolojik ve orgiitsel
yetenek kazandig1 sdylenebilir (http://www.chinadaily.com).

Nisan 1980'de Cin Halk Cumhuriyeti’'nin, resmi bir iliski kurdugu IMF, ticaretteki
payindaki artisa paralel olarak 2015 yilinda Ozel Cekme Hakki (SDR) sepetine Cin Yuanin da
eklemistir. Yuan, sepette % 10,9 agirligi ile, ABD dolari’nin % 41,73°liik ve Avro’nun %
30,93’lik agirhigindan sonra lglincii sirada yer almaktadir. Bununla birlikte IMF ve Diinya
Bankas1'nin en son reform turunda Cin’in oy orant % 3,143 ve% 1,64 oraninda arttirtlmistir. Bu
reformdan sonra Cin, mevcut iki uluslararas: érgiitiin her ikisinin de en gii¢lii iligiincil iiyesi
olmustur (Peng B, 2018).

Diger yandan, Cin kademeli olarak diplomatik odagini iki tarafliliktan, iki taraflilik ve
cok tarafliligin bir kombinasyonuna déniistiirmiistir. 1996 yilinda, diplomatik stratejisinde
olumlu bir gegisle Giineydogu Asya Ulkeleri Birligi (ASEAN) ile birlesmesiyle ilk ¢ok
taraflilig benimsemigtir. O tarihten itibaren, Cin bolgFEpl cok tarafli grup ve organizasyonlara
aktif olarak katilmigtir. Ornegin, giivenlik nedeniyle, Cin, Rusya ve diger dort Orta Asya iilkesi
(Kazakistan, Kirgizistan, Tacikistan, Ozbekistan) 2001 yilinda Sangay isbirligi Teskilat1’n1
(SCO) kurmustur. SCO 2017 Astana Zirvesi sirasinda, Hindistan ve Pakistan’in tam iiyeliginin
baglangict ile organizasyon ‘“kurulusun tarihi genislemesini hizlandirmak™ amacini
gerceklestirmistir (Hankte 2016). Diplomatik ¢ok taraflilik, Pekin’in komsularina Cin’in
yiikselisinden uyum saglayacaklarini giivence altina almasinin kritik bir aract olarak
goriilmektedir.

2.1. Asya Altyap1 Yatinm Bankasi (AIIB), Yeni Kalkinma Bankasi (NDB) ve
Kiiresel Yonetisim

Kiiresel sistem iginde bugiine kadar ¢ok tarafli kredilerin biiylik kismi1 Bretton Woods
tarafindan olusturulan ve yonetilen kurumlar tarafindan saglanmistir. 2014 yilinda kurulan ve
Bretton Woods sisfli disinda olusturulan iki yeni ¢ok tarafli banka (Multileteral Development
Bank-MDB) olan Asya Altyapt Yatinm Bankasi'nin (AIIB) ve Yeni Kalkinma Bankasi'nin
(NDB) ¢ok tarafli kredi paylarinin gelecekteki etkisi, kiiresel sermaye hareketlerini belirleyen
kiiresel yOnetisimin bir aktdrii olup olmayacagini da ortaya koyacaktir. NDB ve AIlIB’nin
olusturulmast, kalkinma literatiiriinde, bu bankalarin Cin'in Bretton Woods'a dayanan mevcut
sistemi zayiflatan yeni bir ¢ok tarafli kalkinma finansmani modeli gelistirdiginin isareti olup
olmadid1 ve diinya iiretimi ve ticareti konusunda liderligi ele geciren Cin’in hegemonyasini
gelistirmek icin kiiresel finansal aktdr roliinii bankalar iizerinden nasil gergeklestirecegine dair
sorular akla getirmektedir.

Bu bankalarin yapisi incelendiginde; AIIB Cin liderligindedir ve 57 kurucu iyeye
sahip@JAIIB nin gorevi Asya'daki altyap: ve diger ilgili iiretken sektorlere fon saglamaktir.
NDB ise, BRICS (Brezilya, Rusya, Hindistan, Cin ve Giiney Afrika) tarafindan yonetilmektedir
ve altyap: ve siirdiiriilebilir kalkinma projelerini destekleyecek sekilde tasarlanmistir. Cin'in
hem NDB'de hem de AIIB'de 6nemli rol oynamasi; Cin'in ¢ok tarafli kalkinma finansmaninin
bir yeni modelini desteklemekten ziyade kiiresel finansal yonetisim alaninda iki bankaya ait
farkli gelenekleri destekledigini gdstermektedir. Bu durum makalede agiklayacagimiz gibi
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finansal hegemonyanin yerlestirilmesi konusunda heniiz bir model olusturamadigmnin da bir
gostergesi kabul edilebilir (Wang,2019).

Yapilan arastirmalarda genellikle yeni kalkinma bankalart olan AIIB ve NDB ile
geleneksel MDB'ler, 6zellikle de Diinya Bankas: arasinda benzerlikler ele alinmakla birlikte
bu tiir karsilagtirmalarda iki MDB grubunun hedeflerinin ortakhigi @& ografi oncelikleri ele
alinmaktadir. Marina Larionova ve Andrei Vladimirovich Shelepov “Potential role of the NDB
and AlIB in the global financial system” makalesinde yeni ve geleneksel kalkinma bankalarinin
yoOnetisim, sermaye ve finansman modellerindeki bazi farkliliklara ragmen, bu iki grubun
rekabet etmek yerine igbirligi yapacag: ve birbirlerini tamamlayacaklarini 6ne siirmektedir.
Yeni bankalar hala gelisimlerinin ilk asamalarinda olmakla birlikte sadece altyapi projelerinin
finansmanina odaklanmaktadir. Onde gelen gelencksel MDB'ler (IADB?, ADB®, IDB7, AfDB®
ve EBRD’) ise genellikle birkag alanda aktiftir ve altyapi yatirimlari ortalama olarak
operasyonlarin % 30 ila % 50'sini olugturmaktadir Buna ek olarak, yeni bankalar siirdiirtlebilir
ve sorumlu finansman ilkelerini desteklemekte ve 6zellikle AIIB diger bankalarla isbirligi ve
degisim dencyimi gelistirmeye ¢aligmaktadir. Bu nedenle, yeni ve gelencksel MDB'ler
arasindaki farklarin su anda herhangi bir ¢atigmaya yol agmasi veya dogrudan rekabeti artirmasi
olas1 degildir. On il i¢inde bile NDB ve AlIB'nin katkisi, altyap: finansmanindaki boslugu
doldurmak konusunda yetersiz kalacaktir.

Bu baglamda, yeni bankalarin potansiyeli, geleneksel MDB'lerle isbirligi yaparlarsa en
etkili sekilde kullanilabilir. iki yeni bankanin belgeleri bdyle bir isbirligini saglamaktadir. AIIB
Sozlesme Esaslari, bankanin ana hedeflerinden biri olarak diger kurumlarla isbirliginden
bahseder ve halihazirda onaylanmis olan ¢ogu proje geleneksel MDB'ler tarafindan ortak olarak
finanse edilmektedir. Dolayisiyla yeni bankalar, uluslararasi finansal sistem reformu igin
katalizor gorevi gorebilir ve geleneksel MDB'leri gelismekte olan iilkelerin ihtiyaclarina daha
duyarlt hale getirebilir (L-arioava ve Shelepov,2016).

Diger bir calismada Helmut Reisen, “Will the AIIB and the NDB Help Reform
Multilateral Development Banking?” adli makalesinde BRICS liderligindeki MDB'lerin
kurulmasimn , mevcut altyap: finansmani bosluklarinin bir kismini kargilamaya yardimeci
oldugu 6lgiide kiiresel kalkinma igin faydali olacagim ve yeni bankalarin gelismekte olan pazar
ve gelismekte olan tilkeler icin ses getirecegini ve OECD tiyesi olmayan tilkelerin ¢ok tarafli

kalkinma kredilerinde yeniden dengelenmenin temsilcisi olacagint one siirmektedir (Reisen,
2015)

Yeni bankalar, ¢ok tarafli kalkinma finansmaninda iiyelere yonelik degisik seslerin
duyulmasina olanak saglayacaktir. Mevcut Bretton Woods sistemi igin rekabeti gelistirecektir.
Diger yandan geleneksel MDB’ler iginde yer alan ADB’nin kisitlamalarla oldukga sikigik hale
gelmesi, bir projenin tekliften onaylamaya ve tamamlanmaya ge¢cmesinin ortalama yedi yil
siirmesi ve sistem iginde gecikmelere sebep olmasi yeni kurulan bankalara bu sorunlarin bir
klsmlnﬁﬁlmasml saglayacak bir islev vermektedir.

Hongying Wang’in “The New Development Bank and the Asian Infrastructure
Investment Bank: China’s Ambiguous Approach to Global Financial Governance™” adli
makalesi Cin’in iki farkli gelenege sahip her iki bankay1 da kucaklamasmin kiiresel finansal
yoOnetisimin bu alaninda heniiz tutarli yeni bir Cin modeli bulunmadigini ortaya koymaktadir.
Bu durumun Cin'in gelismis tilkelerin egemen oldugu mevcut mali diizene karst belirsiz
tutumunun bir tezahiirii oldugu belirtilmektedir. Cok sayida ulusal kimligi ve karmasik
ekonomik ve siyasi ¢ikarlar1 géz éniine alindiginda, 6ngdriilebilir bir gelecek i¢in Cin'in mevcut
liberal uluslararasi ekonomik diizen ile alternatif Giiney-Giiney isbirligi diinyasi arasinda gri
bir bdlgede kalacaginin muhtemel oldugunu séylemektedir (Wang,2019).
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AlIB ve NDB’yi karsilastirdigimizda; bugiine kadar gelencksel MDB'lerle isbirligi
konusunda farkli yaklagimlar benimsedikleri goriilecektir. AIIB, ortakliklar ve igbirligi ile ilgili
olarak ¢ok sayida Mutabakat Zapt1 veya diger MDB'lerle de anlagmalar imzalamistir. Haziran
2018'e kadar onayladig1 25 projeden 17'si diger ¢ok tarafli finans kurumlariyla ortaklasa finanse
edilmektedir. Bankanin kisa tarihi ve uygun maliyetli olma yoniindeki kesin kararlihigi goz
ontine alindiginda AIIB'nin proje es finansmanindan kazangh ¢ikacagi sonucuna varilabilir. Bu
sirecte oOteki MDB'ler ile isbirligi sonucunda diger MDB’ler yatirim projelerinin
tammlanmasina, degerlendirilmesine ve uygulanmasina yardimc: olabilir. Ayrica, birlikte
finanse edilen tiim projeler, ana ortaklarin gevresel ve sosyal koruma politikalarini kullanir ve
cevresel ve sosyal degerlendirmeleri yiiriitmek, etki azaltma 6nlemleri tasarlamak ve raporlari
duyurmak icin genellikle ortak kurumlara giivenerek isbirligi gelistirir. Boylelikle ABD nin bu
yeni bankalara karsi lobi yaparken one siirdiigii; yeni bankanin Diinya Bankasi ve Asya
Kalkinma Bankasi (ADB) tarafindan kabul edilen ¢evre koruma standartlarimi, tedarik
gereksinimlerini ve diger oOnlemleri karsilayamayacagina yonelik cekinceleri ortadan
kaldirmaya yonelik tutum sergilenmis olmaktadir.

Diger taraftan AlIB'den farkli olarak NDB; ulusal kalkinma bankalar ve ticari
bankalarla da ¢ok sayida anlagsma imzalamistir. Uygulamada, ¢cok sayida Mutabakat Zapti ve
diger MDB'lerle yapilan anlasmalara ragmen, NDB simdiye kadar diger MDB'lerle herhangi
bir yatinm projesinde es finansmana gitmemistir. Bunun yerine, ilk kredilerini alirken borg alan
iilkelerdeki ulusal kalkinma makamlar ile yakin isbirligi icinde ¢ahisarak sinirli deneyim ve
kapasitesini farkli bir sekilde sunmay1 segmistir. Borglular ya iiye iilkelerin ulusal hiikiimetleri
ya da bir iiye tilkenin hiikiimetine ait biiyiik bir banka ya da sirkettir. Bu borglular daha sonra
kendi iilkelerindeki kuruluglara veya projelere fon vermektedir. Wang’in makalede belirttigi
gibi Cin’in iki farkli gelenege sahip bu iki bankay: da yonlendirmesinin kiiresel finansal
yoOnetisimin bu alaninda heniiz tutarli yeni bir Cin modeli bulunmadigini gdstermektedir.

Diger yandan geleneksel MDB‘lerden olan Asya Kalkinma Bankasi (ADB)
kisitlamalarla o kadar tikanmustir ki, bir projenin devam etmesinin artik ortalama yedi yila kadar
slirmesi sistemin de tikanmasma neden olmakta ve yeni MDB’lerin katkist 6nem
kazanmaktadir,

Bununla birlikte tiim bu c¢aligmalarin 1s1§inda kiiresel finansal sistemde Cin’in dnemli
bir aktér olarak yer almasi mevcut sistemi tehdit eden bir unsur olarak gériilmemektedir.

3. GUNUMUZDE CiN’DE TiCARET, FINANS VE BUYUME
3.1. Cin ve biiyiime

Deng ile baslayan agiklik politikas1 sonrasindaki hizli yiikselis siirecinde Cin Istatistik
Kurumunun verilerine gdre 1979 ve 2017 yillan arasinda (1980’lerin sonunda yasanan
bunalimli dénem hari¢) GSYIH’da ortalama % 9.5 bilyiime gergeklesirken son yillarda
gerileme gozlenmektedir. 2012 yilinda biiylime oraninin % 7.8 a gelmesi ve 2017'den itibaren
bliyiime hizinda gozlenen yavaslamanin, ticaret ve teknoloji savaslart sonucunda olusan
gerilimler nedeniyle 2019'da yogunlastig1 goriilmektedir. Grafik 2’den de goériilebilecegi gibi
IMF’nin tahminleri g¢er¢evesinde biiylimenin 2020 sonrasinda da gerilemeye devam etmesi
ongoriilmektedir.
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Grafik 2. Cin’in Yavaslayan Biiyiimesi
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Kaynak: IMF 2019, bbc.com/news/business-49943654

Bununla birlikte, Grafik 2’de goriildiigii gibi Cin’in ticari biiylimesinin de yavaglamast,
diger Dogu Asya ve Giineydogu Asya ekonomileri iizerinde biiyiik olasilikla biitiinlesik deger
zincirinin bozulmasina neden olacag i¢in, énemli bir etkiye sahiptir.

3.2. Cin ve ticaret

Ticaret gerilimlerinin yaratti1 belirsizlikler ve artan faiz oranlari biiyiimede ortaya
¢ikan yavaslamanin énemli nedenlerindendir. Grafik 3’te gdzlenecegi gibi; gelismis tilkelerin
taleplerine bagl olarak, Cin mallariin ithalatindaki yillik bliylime orami, 2018'in ilk iig
ceyreginde yiizde 9,5 iken, 2018'in son ¢eyreginde yiizde -1,9'a ve 2019'un ilk ¢eyreginde yiizde
-3,1 e carpict bir sekilde gerileme kaydetmistir.

Grafik 3: 2006-2019 yillar arasinda Cin’in ihracat ve ithalat hacmi
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Cin'in baslica kuru yiik emtialarda diinya ticaretinin yiizde 43'linden fazlasini ve toplam
deniz ticaretinin yaklasik dortte birini ithal ettigi i¢in, kuru yiik emtia ticaretini sekillendiren
egilimler, Cin ekonomisinin merkezi roliinii ortaya koymaktadir (Trade and Development
Report 2019).

3.3. Cin ve Finans

Cin'de devlete ait bankalar entegre bir ulusal kalkinma stratejisine sahip olarak,
hiikiimetin politika hedeflerini agik¢a destekleyecek sekilde kurulmus, bdylece dnceden var
olan Cin Devlet Bankalan'® ticari borglanmaya odaklanarak kamuya yénelik hedeflerden
ziyade pazar performansina yonelmistir. Cin Kalkinma Bankasi (CDB), hem yerelde hem de
daha genis gereksinimler icin yliksek diizeyde 6zerklikle calismis ve kredi kararlar1 almislardir.




Bankanin 1,6 trilyon ABD dolar tutarindaki kredileri 6ncelikle Cin Bes Yillik Planlart ile ilgili
yatirimlart desteklemekte ve yeni kredilerinin yaklasik dortte iigii sekiz oncelikli alana'!
yonlendirilmektedir. Ornegin Cin Ihracat-ithalat Bankas1; mekanik, elektronik ve ileri teknoloji
iiriinlerinin ihracatimi ve ithalatim kolaylastirmak, Cinli firmalara denizasin miiteahhitlik ve dig
yatirim konularinda yardim etmek ve uluslararasi ekonomik igbirligi ve ticareti tegvik etmek
amactyla 422 milyar dolar tutarinda kredi kullandirmistir (Trade and Development Report
2019).

Ote yandan finansman ag1sindan bakildiginda, Cin'deki bankacilik sisteminin &nemli bir
ozelligi; kamu bankalari piyasalara daha diisiik maliyetle erisimi saglanmasi ve uzun vadeli
projelere finansman bulunmasini kolaylastirmasidir. Cin’de hiikiimetin genel ekonomik
politikasi, kalkinmay: destekleyici politikalar iizerindendir ve kamu bankaciliginin roliiniin bu
yonde gelismesine neden olmaktadir. Bunun yamsira Cin Merkez Bankasi, her zaman
hiikiimetin endiistriyel politika hedeflerini parasal hedeflerle birlikte koordine bir sekilde ele
almay1 hedeflemistir. Cin'de, kamu bankalarinin bir alt kiimesi olan ve ¢ogu durumda kamuya
ait ulusal kalkinma bankalarinin 6denmemis kredileri GSYIH'nin pay1 olarak énemli dlgiide
artmustir.

Grafik 4’ten de izlenecegi gibi Cin’de ulusal kalkinma bankasinin verdigi kredilerin
yiikselen bir seyir izledigi gozlenmektedir.

Grafik 4: Gelisen Ulkelerde Ulusal Kalkinma Bankalarinin Rolii
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Kaynak: Trade and Development Report 2019, sayfa 157

Tim bu finansal faaliyetlerin yamisira Gélge Bankacilik'? faaliyetleri, finansal
serbestlesme ile tesvik edilen ve daha yiiksek getiri arayan bankalarin, kurumlara 6nemli
finansman saglayicilan haline geldigi ortamlarda hizla artma egiliminde olmustur. Gézetime
ve katt diizenlemelere tabi olmayan bu kurumlar, bankalarn kisitlamalar nedeniyle
giremeyecekleri alanlara bor¢ verme ve yatirim yapma egilimindedir. Genellikle gegmis satin
alimlar1 teminat olarak kullanarak bor¢ alinan fonlar, gélge bankalar icin ana fon kaynaklari
oldugundan, varliklarindaki dogal riski, finansal sistemin geri kalanina aktarmaktadirlar. Devlet
bankalar1 da gélge bankacilik sistemine sagladig: krediler iizerinden yiiksek karli faaliyetler
yiiritmektedir. Bunun yanisira ingaat/gayrimenkul sektériinde 2011 yihimin agustos ayinda
ortaya ¢ikan ciddi ¢okiis en biiyilk 10 emlak sirketinin ellerinde bulunan 50 milyar dolar
degerinde satilamayan gayrimenkule ait gdlge bankacilik tarafindan verilen kredilerin
O6denmesi konusunda yaganan sorunlarin Cin’de yeni konut fiyatlarinin %25 ve daha fazla
diismesine neden olmustur ve bu durum piyasada giiven krizini olusturacak tehlikeli boyutlara
ulasmustir (Foster ve McChesney, 2013).
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4. CININ ULUSOTESI YATIRIM STRATEJILERI VE ULUSOTESI
SIRKETLERI

Cin Girisim Konfederasyonu (MSK) ve Cin Girisim Y0neticileri Demnegi tarafindan
ortaklasa yayinlanan raporda sirketlerin 2018 gelirlerine gore; 76 sektorii kapsayan en biiyiik
500 sirketi, bir 6nceki yila gore % 11.14 artigla 79.1 trilyon Yuan (11 trilyon $) toplam gelir
elde etmistir. Dolayisiyla performansin ve istikrarli bilylimenin arttifi goriilmektedir. 500
isletmenin toplam net kéar da, bir énceki yila gore % 10.28 artarak 2018'de 3.53 trilyon Yuan'a
ulagmustir. 500 sirket’in 244'ii imalat sanayiinden ve 173" hizmet sektoriindendir. Arastirma
ve Gelistirme (Ar-Ge) faaliyetleri; 500 sirketin giindeminde énemli bir yere sahiptir. 2018 de
bu sirketlerin 426's1 Ar-Ge'ye toplam 976.55 milyar yuan yatinm yapmus, bu alandaki
biitgesinde  bir  Onceki  yila  gére  ylizde 21.71 artis  kaydedilmistir
(http://govt.chinadaily.com.cn/a/201909/01/WS5d6c8439498ebcb1905790a4. html).

China National Petroleum Corp sirketi; 896.39 milyar yuan (146 milyar ABD dolar1)
yurtdist varliklarla Cin Kurumsal Konfederasyonu (CEC) ve Cin Isletme Dircktérleri Birligi
(CEDA) tarafindan §finlanan En lyi 100 ¢okuluslu isletme listesine girmistir. Bununla
birlikte, 2013 yilinda Birlesmis Milletler Ticaret ve Kalkinma Konferans: tarafindan yayinlanan
2014 Diinya Yatinm Raporuna gére; Cin'in diger iilkelere dogrudan yatirimi 50,2 milyar ABD
dolarina c¢ikmistir. Simr Gtesi birlesme ve devralmalar da edildiginde dogrudan yatirim
biiyiikliigii 101 milyar ABD Dolara ulagsmigtir. Cin Girisim Konfederasyonu istatistikleri, iilke
girisimcileri yabanct yatirnmlarinin yillik ortalama artig hizimin 2002'den bu yana % 42,13'e
kadar yiikseldigini gostermektedir. Bununla birlikte, sirketlerin yurt dis1 geliri gecen yilin ayni
dbnemine gore % 4,77 artarken, bu artigin yurt dig1 varliklarda ki % 16,95 oranindaki artistan
cok daha diisiik kaldig1 goriilmektedir. China Enterprise Development Research Institute'un bas
aragtirmacist Li Jin, Cin ile ilgili olarak "Tamnmus ¢okuluslu sirketler, tiriinler, teknoloji,
markalar ve yonetim konusunda temel rekabet avantajlarina sahiptir. Sirketlerin dlgegi ¢ok
biiyiiktiir” demektedir (Lu Na, 2014).

UNCTAD tarafindan yayinlanan World Investment Report’a gore 2018 yili Ulusétesi
sirketler (TNC) siralamasinda Cin’in Hong Kong dahil ulusétesi sirket sayisi 7°dir.

Tablo 1: Dinyanin en biiyiik finansal olmayan ¢okuluslu sirketleri yabanci varlik siralamasi

2018
Diinyanin en biiyiik finansal olmayan gokuluslu sirketleri yabanci varlik siralamas,2018
(Milyon dolarve galigan sayisi)
siralama varliklar satiglar istihdam
yabancivarhk |[TNIb |sirketler merkeziilke |endiistri kolu yabanci toplam yaham_toplwlLahan:_toplam (yiizde)
B B CK Hutchison Holdings Limited |Hong Kong, ChifPerakende satis 144891( 157337| 33036 35358{27" 300000, 9.8
4| TI{China COSCO Shipping Corpltd |Cin Nakliye ve depolama 84419) 109044| 22800] 34668 8091 100550 504
45 87| Tencent Holdings Limited Cin Bilgisayarve Veri isleme 77594 115824f 1555| 53813{ 3516! 54300 44,1
%{ 98| China National Offshore Dil Corp{Cin Madencilik, tasocakgilgive petrol| 67282 173408( 21348 81482| 1273 97986 26,0
62|  100|State Grid Corporation of China |Cin Elektrik, gaz ve su 60000 585299( 45003| 3E+05| 16535 913546 8,4
67 73| China National Chemical CorpordCin Kimyasallarve Yardme Uriinler | 562410 121444 32788) 59226| 86025 158425 52,0
%] %|China Minmetals Corp(CMC)  [Cin Metaller ve metal Griinler 42790 131338 17308| 72997| 13 03786 20,9

Ulus gtesi endeksi, (TNI} g oranin ortalamasi olarak hesaplanmaktadir: yabancivarliklar toplam varliklara, yabanei satislar toplamsatglar veyabanci istihdamtoplam istihdam.

Kaynak: UNCTAD, WIR 2018

2010 yilinda yabanci varlik agisindan ilk 100 i¢inde yeralan Cin sirketlerinin sayis1 2
iken 2017 yilinda sirket sayist 5’e 2018 de ise 7’e yiikselmistir. 2010 y1l1 sirketlerinin faaliyet
alanlarma baktigimizda gesitli alanlarda faaliyet gosteren Hutchison Whampoa Limited
perakende satig sirketi Hong Kong sirketi ile CITIC Group Cin sirketidir. 2018 yilina
gelindiginde ise (Tablol), CK Hutchison Holdings Limited perakende satis sirketi, China
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COSCO Shipping Corp Ltd tagimacilik ve depolama sirketi, China National Offshore Oil Corp
(CNOOC) maden tagocag petrol sirketi, Tencent Holdings Limited bilgisayar ve data igleme
sirketi, State Grid Corporation of China Elektrik, gaz ve su sirket China National Chemical
Corporation (ChemChina) Kimyasallar ve Yardimci Uriinleri, ve China Minmetals Corp
(CMC) Metaller ve metal iiriinler yer almaktadr.

Bir bagka sirket siralamasina gdre Cin, Fortune Global 500 listesinde 2000 yilinda
siralamada ABD'den 170 TNC'ye karsilik 10 Cin TNC’i yer alirken, 2010 yilinda 139 ABD
TNC’ye karsilik 46 Cin TNC’i olarak siralamada sirket sayisini belirgin sekilde arttirmigtir.
2015 Fortune Global 500 listesinde en fazla sayida TNC'ye sahip olan ABD'den sonra ikinci
olmustur ve son bes yildir TNC ev sahibi iilkeler listesinde art arda ikinci sirada yer almigtir.
2016 da, servet ve kaynaklarin harcketlerini kontrol eden en biiyiik, en gii¢li ve en zengin
sirketler siralamasinda 128 Amerikan TNC'sine kiyasla 106 Cin TNC (Hong Kong merkezli
olanlar da dahil)si listelenmistir. Dolayisiyla 2010'dan bu yana kisa siirede Cin kiiresel
sirketlerinin ¢arpici biiyiimesi dikkat gekmektedir.

Son olarak diinyanin en zengin sirketlerinin yer aldig1 2019 yilina ait Fortune Global
500 Sirketleri listesine gore ise, Cin’in 119 sirketi, listede 121 sirketi bulunan ABD ile yakin
sayida sirketle yer almaktadir. Tablo 2 de goriildiigii gibi aym zamanda ilk on sirket iginde 3
Cin sirketi, ABD ve Japonya’nin 6niine gegmistir ve siralama iginde yerlerini 2010 yilina gére
iyilestirmislerdir.

Tablo 2: Fortune Global 500 Sirket siralamasina gore ilk 10 iginde yer alan Cin Sirketleri

Sirket 2019 siralama 2011 siralama  Gelir (milyon$)
Sinopec Group 2 5 414,149
China National Petroleum 4 6 392,976
State Grid 5 7 387,056

Kaynak: Fortune Global 500,2019

(in ekonomisindeki biiyiik sirketlerin yiikselisi, diger gelismekte olan ekonomilerden
once, iilkenin "sdrdiirilebilir biiyiime" elde etmesine yardimci olan kilit aktdrlerden biri
olmustur. Alibaba Group gibi sirketler, kiigiik Cinli firmalarin ithalatgilarina garantiler sunarak
bu sirketlerin ihracatlarini genisletmelerine yardimer olmaktadir.

Gelismekte olan 71 pazar ekonomisinin biliyliime modellerini inceleyen McKinsey
Global Institute (MGI) ¢aligmasina gore kisi bagina diisen GSYH artig1 50 y1l boyunca yillik %
3.5 tan fazla olan iilkeler siralamasina baktigimizda,

Cin 8,8278

Hong Kong  46,193%

Endonezya  3,846%

Malezya 9,944%

Singapur 57,7148

Giiney Kore 35,980%

Tayland 6,5938

seklinde siralandig1 goriilmektedir. Bu agidan degerlendirildiginde yiiksek performans
gosteren bu iilkeler, 20 yilda 1 milyar insam1 asinn  yoksulluktan kurtarmigtir
(https://www.mckinsey.com.mgi-outperformers-full-report-sep-2018.ashx)

112




Cinli sirketler biiyiimeye devam ederken, ayni1 zamanda yenilikg¢ilik yoluyla ABD'yi de
yakalamaya ¢alismaktadirlar. Bu konuda Cornell Universitesinin, INSEAD ve Ortak Fikri Olan
Diinya Fikri Miilkiyet Teskilat1 (WIPO) ile Bilgi Ortaklar1 (Cornell Universitesi ve Ortaklart
raporu) arasindaki isbirligi ile olusturulan Global Inovasyon Endeksine gore, uluslararasi patent
bagvurulart ve bilimsel yayincilik faaliyetlerine bakildiginda 126 {ilkenin kiiresel inovasyon
siralamasina goére; Cin zaman iginde siralamada siirekli yiikselerek 2016 yilinda 25.siraya
ulagsmistir ve aym1 yil Amerika 4. sirada yer almaktadir.Devam eden yillar iginde Cin
siralamada ilk 25°te goriilmektedir. 2019 siralamasina gore ise Cin 14. Siraya yiikselirken ABD
3. siraya ge¢mistir (Global Innovation Index 2019).

2010-2017 yillar1 arasinda patent bagvurularina baktigimizda;
Bioteknoloji alaninda ABD 126,581 Cin 92,107,
Tibbi iiriinlerde ABD 204,057 (in214,992
Medikal teknolojide ABD 284,223 Cin 115,805

patent bagvurusunda bulunmustur ve ABD ile Cin listenin ilk siralarinda rekabet
etmektedirler.

5. BUYUMEDE YAVASLAMA BASKISI VE LEWIS DONUM NOKTASI

Dis ticaret, enerji kullanimi, ulusétesi sirketler ve inovasyon konularinda yasanan
olumlu gelismelere ragmen, diinyanin en hizh biiyiiyen iilkesi Cin'deki is¢i hareketleri ve artan
iicretlerin baskisi ekonomistlerin 'Lewis déniim noktas1' dedigi olguya ¢ok yakin bir iktisadi
asamaya gelindigini ve biiylimenin stirdiiriilebileceginin irdelenmesi gerektigini ortaya
koymaktadir. Lewis noktasi, gelismekte olan bir piyasa ekonomisinde ucuz emegin tiikkendigi
yerdir. Lewis noktas1 gelisen bir ekonominin iki sektoriinii inceleyen Nobel ddiillii ekonomist
Arthur Lewis tarafindan olusturulan bir gelisim modeline dayanmaktadir. Ekonominin iki
sektoriiniin, “kirsal veya geleneksel sektdr” ve “kentsel veya modern sektor’iin emek
tecriibesine dayanmaktadir. Birincisi, isgiicliniin biiylik bir bdliimiinii yiiriiten tarim sektorii,
ikincisi ise esas olarak sanayi iiretimi yapan modern pazar odakli sektor tarafindan temsil
edilmektedir.

Ucret seviyelerinin gegim seviyesinde oldugu ve emek arz kaynagmnin temel olarak
gecimlik tarim gibi temel endiistrilerden geldigi durumlarda, ekonominin sinirsiz emek arzina
sahip oldugu varsayilmaktadir. Geleneksel sektorde, dogal kaynaklarina gére niifusun fazla
olmast emegin marjinal {irintiniin sifir olmas1 anlamina gelmektedir. Modern sektdrde, sermaye
olusumu ve teknolojik ilerleme, iiretimin ve kazancin artmasina neden olmakla birlikte
baglangigta ig¢inin sifir firsat maliyeti nedeniyle herhangi iicretlerde bir artis olmamaktadir.
Boylece, bir siire boyunca, modern sektdr, geleneksel sektoriin arti-emegini emerek
biiyiiyebilir. Ancak, emek fazlas1 tiilkendiginde, geleneksel sektdrde emegin marjinal {irlini
sifirin lizerine gikmaktadir ve modern sektdrdeki iicretler, emegi gelencksel sektorden gekmek
i¢in artmaktadir. Bu nokta; ekonomik gelismede Lewis'in bir iilke igin doniim noktast oldugunu
belirledigi noktadir (Lewis, 1954). Dongh noktasindan once, halihazirda _gelismis ekonomilere
kiyasla modern ekonomiye doniisme, Gayri Safi Yurt Igi Hasila (GSYIH) biiylime oraninin
oldukga yiiksek olmasiyla hizli seyretmektedir. Doniim noktasindan sonra ise, ekonomik
biliyiime, ekonominin bir zamanlar fazla emekten dolay: elde ettigi karsilagtirmali Gstiinligi
kaybetmesi nedeniyle yavaslamaktadir (Wang ve Weaver, 2013).




Ote yandan ckonominin biiyiimesi, csas olarak tarim scktdriinden gelen sinirsiz emek
arzinin destegiyle sanayi sektorii tarafindan yonlendirilmektedir. Baglangigta gd¢men isgiicii,
ciftcilikte yaygin olan yasam standartlarina karsilik gelen diistik ticretleri kabul etmektedir. Bu
durumda modern sektor diigiik is¢ilik maliyetlerinin yardimiyla kar elde edebilmekte ve tasarruf
saglayabilmektedir. Boylelikle artan tasarruflar, genisleme i¢in sermaye olusumunu finanse
etmektedir. Ancak Lewis donlim noktasinda tarimsal sektdrden daha fazla emek gelmedigi bir
noktaya ulasilmis ve ticretler artmaya baslamistir. Baska bir deyisle modern sektorde daha fazla
yatirimla elde edilen verimlilik artislari, sanayi sektoriinde ve genel ekonomide istihdami
artirmaktadir. Boylelikle modern sektorde iicretlerin dtesine gegen verimlilik artigi, modern
sektoriin ekonominin tam istihdamda oldugundan daha karli olmasini ve daha yiiksek yatirim
yaptlmasini saglayabilir. Yeni yapilan yatinmlarla birlikte tarimda emek fazlasi tiikendigi
zaman ise, ig¢i ticretleri daha hizli artmakta, sanayi karlar azalmakta ve yatirimlar diismektedir.
Bu noktada ekonominin Lewis Doniim Noktasini (LTP) gectigi sdylenir. Grafik 5’ten de
goriilecegi gibi Uluslararasi Para Fonu, Cin’de igsiz ve issiz iscilerin rezervinin yer aldig1 agir
isgiicii arzinin 2013 te 150 milyon araliginda oldugunu ve 2020'ye kadar 30 milyona diisecegini
ve Cin’in LTP'ye 2020-2025 yillar arasinda ulasacagim tahmin etmektedir (Das ve N’Diaye,
2013).

Cin, halen gelencksel veya gegim ekonomisi olan genis kirsal hinterlandindan aldig:
ucuz emek nedeniyle son otuz yildir bilyiimeye devam etmektedir. Ancak, tek ¢ocuk politikasi
gibi hiikiimet tarafindan alinan ¢esitli idari tedbirler nedeniyle demografik yapilar1 degismekte
ve fazla emek miktar1 da azalmaktadir. Cin ayrica son iki yilda isgiicii grevleri, kitlik ve iicret
artislant yasamis ve birgok arastirmacinin Lewis doniim noktasina ulasilip ulasilmadigini
tartismasina neden olmustur. Lewis doniim noktasina ulasan herhangi bir tilke i¢in, ucuz isgiici
artik mevcut olmadigindan ve dolayisiyla biiylimesi de azalmaya basladig1 i¢in sanayi sektorii
ister istemez yavaglamaktadir.

Grafik 5: Cin Agirt Isgiicii Arzi Tahmini
Gin agin isglicl arzi

tahmini (milyon)
150 -

o P
V’“/

O

1992 2008

kaynak :IMF

Kaynak: (https://economictimes.indiatimes.com/news/international/what-is-lewis-turning-point-and-
its-importance-for-china/articleshow/15263147.cms)

Bu ¢ercevede IMF’in yaptig1 calismada Cin’in daha yiksek dogurganlik, daha fazla
isgiicline katilim orani, finansal reform veya daha yiiksek iiretkenlige sahip alternatif senaryolar
yoluyla doniim noktasinin baglangicini gevresel olarak geciktirebilecegini, ancak demografik
Bderin fazla emegin tiikenmesine neden olan baskin gii¢ olacagini vurgulamaktadir.
(https://www.imf.org/external/pubs/ft/wp/2013/wp1326.pdf).

Sanayilesmenin ilk asamalarinda yasanan biiylimenin, ucuz iggiicii ve sermayenin
ekonomiye yoénlendirilmesinden kaynaklandig: ileri siiriiliitken giiniimiizde Cin’in iggiicti
kii¢lilmektedir. Dolayisiyla iscilik maliyetlerinin hizla artist ve Cin’in diisiik maliyetli bir
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iiretim merkezi olarak avantajinin azalmaya baglamasi nedeniyle giiniimiizde Cin igin yenilik
¢ok Onemlidir ve ekonomisinin “orta gelir tuzag” (MIT)m asmasina yardimci olacagi
diistiniilmektedir. Bilindigi iizere; orta gelir tuzagi, gelismekte olan bir piyasa ekonomisinin
orta gelire ulastiginda ekonomik biiylimenin yavasladig: bir durumdur ve bununla birlikte orta
gelir tuzagy, belirli bir gelire ulasan bir iilkenin (verilen avantajlar nedeniyle) bu seviyede sikisip
kaldig: teorik bir ekonomik gelisme durumunu ifade etmektedir. MIT terimi, Diinya Bankasi
tarafindan orta gelir olarak siniflandirilan ve daha zengin veya daha fakir olandan daha yavas
bir oranda biiyiliyen ekonomilere atifta bulunmak iizere kullanilmaktadir. Orta Gelir Tuzag:
kavramm ilk olarak kullanan Diinya Bankasi uzmanlann Kharas ve Gill’in 2007 yilinda
yayinlanan “Bir Dogu Asya Ronesarf Ekonomik Biiyiime i¢in Fikirler”igin Fikirler” baglikli
raporlarinda; Orta Gelir Tuzad ’ina yakalanan iilkeleri, az gelismis tilkeler ile diisiik ticretli
standart imalat sanayi iiriinlerinde rekabet edemeyen ve inovasyon temelli biiyiliyen tst gelir
grubu iilkeleri yakinsamakta zorlanan iilkeler olarak tanimlanmaktadir (Gill ve Kharas, 2007).

Orta gelir tuzagma iliskin Grafik 6’da, kisi basi GSYIH nin zaman i¢inde degisimi
iizerinden tilkelerin gelisim agsamalar verilmistir.

Grafik 6: Bir Ekonominin Gelisim Asamalari

Kijibagina Dagen
GSYIH
.

Kaynak: Kasa H.,2019

A — B : Geleneksel toplum, az gelismislik, karsilagilan yoksulluk tuzag:

B - C : Ilk gelisim asamast, yoksulluk tuzagindan kags, piyasalarin ilk gelisim evresi.
C noktas1 : Orta gelir seviyesi.

C - D : Yiiksek gelir diizeyine (D’ye) ulagsmak igin siirekli biiyiimeyi devam ettirmek.
C — E : Durgunluk veya diisiik biiyiime - orta gelirli tuzagi.

B'den C'ye kadar olan yol, iilkeyi tarimdan sanayi ekonomisine doniistiiren uzun bir
stirectir. Bu stirecte ekonomi, faktor piyasalari, teknolojik seviyeler ve karsilastirmali tistiinlik
de dahil olmak {izere yapisal degisimin bir¢ok yoniiniin yasandig1 bir siiregtir. Ekonomi C
noktasina (orta gelir asamasi) ulastiginda, tiim bu yapisal degisiklikler iilkenin yiiksek gelir
diizeyine basarili bir gecis icin iistesinden gelmesi gereken bilyiik zorluklar haline gelir. C
noktasinda, faktor pivasalarinda, reel iicretler ekonominin emek fazlasindan emek kitligina
gecisiyle, Lewis (1954) modelindeki "doniim noktast" na kaymaswyla birlikte artmaktadir. Bu
doniim noktas: vaklasik olarak C ile ortiigmektedir. Bu noktadan sonra, emek, tcretlerdeki
artiga uymasi i¢in daha iiretken olmahdir. Dolayisiyla biiyiime igin, iilkenin yiiksek teknolojik
gelismelerle ve yonetsel kaynaklarla donatilmasi ve sermayenin verimli kullanilmasi
gerckmektedir. Baska bir deyisle, ckonominin biiylimesi; artan oranda toplam faktor
verimliligine (TFP) dayanmaktadir. Faktor verimliliginin artirabilmek igin ihtiyag duyulan
nitelikli insan giicli yetistiremeyen, yenilik¢i politikalara ayak uyduramayan ve emek yogun
iiretim sektorlerindeki hakimiyetini kaybeden iilkelerin biiylime oram; Grafik 6’de gdsterilen




C-E yolunda bir tiir sarmal olarak goriilebilecek MIT ile kars: karsiya kalmaktadirlar (Tran,
2013).

Cin'deki ekonomik gelismenin diinya ekonomisi i¢inde 6nemli etkileri vardir. Yiksek
gelirli bir ekonomi haline gelen bir Cin’in, diinya dnemli bir etki yaratacag: agiktir. Ancak,
Cin'in orta gelir tuzagina (MIT) yakalanmasi geciktigi dlgiide, bu etki hafifleyebilir. Literatiir,
Lewis Dontim Noktasi'nin (LTP) ortaya ¢ikmasinin, bir MIT'nin olasi baslangicini isaret
edecegini one siirmektedir. Dolayisiyla Cin'de LTP'ye ulasilip ulagilmadigi sorusu diinya
ekonomisi agisindan da dnem tagimaktadir.

Cin’in kiiresel ekonomide gelecekteki ekonomik performansinin ve etkisinin genis
kapsamli sonuglari, Cin’de ekonomik kalkinmanin meydana gelme bigiminin sorgulanmasina
yol agmistir. Bu nedenle, Cin ekonomisinin, geleneksel sektdrden modern sektore isgiicii
transfer oraninin artan bir diizeyden, azalan bir seviyeye yonelmesi, son yillarda goriilen yiiksek
ekonomik biiylime oranlarinin devam edip etmeyecedinin bir gistergesi olarak kabul
edilmektedir. Bu konudaki akademik tartigmalarin g¢ogu, LTP'nin hesaplanmasim
kapsamaktadir ve genellikle Cin'den gelen ulusal verilerle karsilagtinlan diger iilkelerdeki
kiiresel verilere dayanan gesitli girisimler karisik sonuglara ulasmaktadir.

Bununla birlikte Cin’deki sosyal adalet, fikri miilkiyet ve arastirma ve gelistirme gibi
alanlardaki reformlar genigletilmedik¢e, ekonomik kalkinmanin siirdiiriilmesi zora
sokulmaktadir. Tiim bunlarin yanisira Cin’in genis niifusu, cografi alani ve sira dis1 ekonomik
biliyiime kaliplari, iilkedeki ekonomik kalkinmanin hangi asamasma ulastigini tespit etmeyi
zorlagtirmaktadir. Cografi alanlar iizerinden LTP inceleyen Charles Stuart Univertesinden John
Hicks ve Claire Harvey tarafindan yapilan arastirmada illere iliskin veriler bdlgesel bazda
incelenmis, orta ve bati illerinden dnemli dl¢iide daha gelismis olan sahil illerinin, LTP'yi
gectigi ve orta gelir diizeyinin lizerinde sorun yasamadigi sonucuna ulasilmistir. Ekonomik
gelismenin oOncelikli olarak kiy: illerinde gerceklesmesi ve kiyi illerinin ortalama olarak
Lewis'in doniim noktasina ulastig1 ya da gectigi hipotezini desteklemektedir. Bu bulgular, Cin
ekonomisinin mekansal olarak iilke genelinde ¢ok farklh ekonomik gelisme diizeylerine sahip
homojen bir biitiin olmadigini kabul etmenin ne kadar 6nemli oldugunu belirlemektedir. Cin'in
bir biitlin olarak orta gelir tuzaginin iistesinden gelecegini iddia eden akademik literatiir
acisindan kiyi bolgesindeki iller zaten yiiksek gelir statiisiine ulasmistir. Bu noktada heniiz
biiyiimeyen illerin de, orta gelir seviyelerine hapsolmadan bunu yapacaklar ileri siiriilmektedir.
Orta ve bati illerinden 6nemli dlgiide daha gelismis olan kiy1 illerinin, LTP'yi gegtigi ve orta
gelir diizeyinin iizerinde sorun yasamadigi ongoriisii altinda orta gelir tuzagmin
onlenebilecegini ileri siiren bu ¢alisma Cin'in bir biitlin olarak orta gelir tuzaginin iistesinden
gelecegini iddia eden akademik literatiirle de ortiismektedir (Hicks ve Harvey, 2018).

Sunu da gbzden kagirmamak gerekir ki, kalkinmada éncelikli yérelerin belirlenmesi,
iilke i¢indeki yatirmlarin bulunduklarn yerlerden o yorelere gio¢ etmeleriyle zaman zaman
isttihdam saglayarak ve iiretim maliyetlerini biraz asagiya gekerek basarili olsa dahi,
kalkinmanin kaynag iiretimde katma degerin daha diisiik maliyetle, daha yiiksek verimlilikle
yiikseltilmesi olmadig: siirece gayri safi yurti¢i hasilaya katkisi yeterli biiyiikliikkte ve kalict
olmamaktadir.

Bu noktada is¢i iicretlerinin diisiik seviyesine tepki olarak gelisen sosyal hareketlilik
ucuz emegin sonuna gelindiginin baska bir gostergesi olarak ortaya cikmaktadir. Gelir
dagiliminda yasanan bozulma giderek artmakta, kentlerde yasayan Cinlilerin en tepedeki
%10’u ile en alttaki %10 arasindaki gelir farkimin 23 kattan fazla oldugu, ancak beyan
edilmeyen gelirler hesaba katildiginda 65 kata c¢iktigi belirtilmektedir (Foster ve
McChesney,2013).
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6. DARALAN DUNYA PAZARI VE CiN

Cin’in devam eden ekonomik gelisim neticesinde, Lewis doniim noktasini gectiginde
reel licretlerde ve gelir payinda biiyiik ve siirekli artislar olacaktir. Cin'in hizla artan reel iicret
doneminde ekonomik olarak ne kadar basarih olacag ekonominin esnekligine bagh olacaktir;
dig ticarete ve yatiima agikligi ve diinyamn isletmeleri yénetme konusundaki en verimli
fikirleri, son birka¢ on yilda egitim sisteminin hizla genislemesi ile yaratilan insan
kaynaklarinin kalitesi ve ortaya ¢ikan daha karma ckonomiye uygulanan diizenleyici
sistemlerin kalitesi belirleyici etkenler olarak karsimiza ¢ikmaktadir. Cin bu alanlarda basarili
olursa, toplam faktor verimliligi artis1 ile biiyiimenin hizlanmasi, daha diisiik bir sermaye
birikiminin biiylime iizerindeki etkilerini dengeleyecektir. Toplam iiretimdeki biiylime orani
agisindan degerlendirildiginde, en azindan gelismis dilkelerin  verimlilik ve yasam
standartlarinin siirlarina yaklasilmast ile beraber, hizli verimlilik artigimin etkisi azalana kadar
biiytime oranimi onlarca yillik reformlarin ortalama oranlari gibi bir seviyede tutulabilmesi
saglanacaktir (Garnaut,2010).

ABD ve Cin arasindaki ticaret savaglari da diinyanin iki biiytik ekonomisi arasinda
baglayan ve Ucigggu tlkeleri de etkileyerek kiiresel ticareti ve beklentileri olumsuz yonde
etkilemektedirfP018 yili Mart ayinda ABD’de Cin’e karsi yiiriitillen sorusturmada edinilen
bilgiye gore; Cin’de yabanci sermayeye kisitlamalar getirildigi, bu iilkede yatinm yapan
ABD’li firmalara teknoloji transferi konusunda baski uygulandigi ve pazar serbestliginin
yabanc1 firmalar aleyhine bozuldugu tespit edilmisti. Ayrica Cin hiikiimetinin yiiksek teknoloji
firmalarimin satin alinmasi konusunda stratejik bir yol izledigini ve ABD bilgisayar aglarindan
teknik bilgileri ¢aldigim iddﬁdilmis.ti.

ABD buna karsilik, Cin’e kars: en fazla ticaret a¢1g1 verdigi celik ve aliiminyuma 23
Mart 2018 itibartyla 60 milyar dolar degerinde tarife uygulamaya baslamistir. Cin de misilleme
olarak 3 milygERlolar degerindeki 128 farkli iirlinii kapsayan ABD malina tarife uygulayacagini
aciklamistir. Bu sekilde baslayan tarifeler ve misillemeler donemi, ABD tarafindan toplam
degeri 200 milyar dolar olan Cin menseili iiriine 24 Eyliil 2018 tarihinden itibaren gegerli olmak
kaydiyla getirilen yiizde 10 giimriik vergisi ile devam etmistir. Cin’de bu tarifeler@fj) milyar
dolarlik bir misilleme yapmigtir. Tiim bu 6nlemler ABD agisigffn sonug vermezken Cin’e kargi
ticaret a¢igin1 azaltmak amaciyla baglatilan ticaret savasi, ABD’nin Cin’e karst verdigi dis
ticaret agigin1 2017 yilinda 375 milyar dolar seviyesinden, 2018 yilinda 420 milyar dolara

yﬁksel[ﬁtir.

Uluslararasi ticaret hacmini daraltan tarifeler donemi kiiresel biiylime tahminlerini de
olumsuz yonde etkileyerek Uluslararas: Para Fonu (IMF) 2019 ve 2020 igin kiiresel biiyiime
tahminlerini kiiresel ticaretteki olumsuzluklar yiiziinden yiizde 0,1 asagi ¢ekmesine neden
olmustur. Diinya Ticaret Orgiitii ise 2019 yili igin kiiresel ticaret biiyiime beklentisini yiizde
2.6'dan yiizde 1,2'ye, 2020 y1ili i¢in de yiizde 3'ten yiizde 2,7'ye diisiirmiistiir (Nuroglu ,2019).

Kiiresel kriz sonras1 ve ABD-Clin ticaret savaslari ile daigfn ticaret hacminin diinya
iretimine ve bilylimesine etkileri diisiintildiigiinde ABD ve Cin birinci faz ticaret anlasmasi
sonucunda farkli bir mecraya girmistir. ABD Cin'e kars1 15 Aralik 2019’da yiirtirliige girecek
olan tarifgfpri durduran birinci faz ticaret anlagmasina onay vermistir. Bununla birlikte ABD
Bagkani Trump bu onay: Cin'in ABD’den dniimiizdeki yillarda daha fazla tarim {iriinii satin
almasi sozii karsihginda vererek kiiresel cikarlarin karsilikli olarak devamina olanak
tamnmigtir, Bu gercevede karsilikli ¢ikarlar soézkonusu oldugunda kiiresellesmeden
vazge¢menin kolay olmadigi agikga goriilmektedir.

Morgan Stanley Asia’dan Stephen Roach, Cin’in ihracata dayali ekonomisinin son
donemde kiiresel krizden sonra ABD'de baslayan gerileme ve Avrupa'da devam eden sorunlar
olmak tizere iki sorunla kargilasacagm: savunmaktadir. Cin’in en biiyiik iki ihracat pazarn ciddi




bir sikint1 yasamaktadir ve siirdiirtilebilir bir dis talep kaynag: konusunda sorun yasayacaktir.
(Foster ve McChesney ,2012)

Dolayisiyla Cin, ABD ve kiiresellesme ¢emberinde alinacak o6nlemlerin

kiiresellesmeden vazgegmeden pazar payini arttirmaya dayali 6nlemler olarak siirdiiriilmesi
beklenebilir.

7. SONUC

Cin ile diinya diizeni arasindaki tarihsel dinamiklerin savas sonrasi ii¢ doneme
ayrilabilecegi one siiriilebilir: 1949-1971 aras1 diismanlik ve ret donemi, 1971-2008 kabul
sliresi ve entegrasyon donemi ve son olarak liderlik ve 2008'den bugiine katki déonemi. Mevcut
diinya diizeni dahilinde Cin'in su anda yikict bir revizyonist yerine proaktif bir kural
sekillendirici olarak hizmet ettigi sonucuna varilabilir.

Cin'in uluslararas1 / kiiresel yonetisimdeki stratejik scgimlerinin ii¢ tarihsel dénem
iizerinden degerlendirdigimizde bu donemlerin birbirinden ayrilamaz oldugu yani bir donemin
sonucu digerinin nedeni oldugu goriilmektedir. Bagka bir deyisle, Cin’in stratejik tercihi ve
bugiin kiiresel yonetisimdeki roliiniin gegmis dénemlerden gelen derin koklere sahip oldugu
sonucuna varilabilir (Peng, 2018).

1970 lerde ABD Baskani Nixon’in Cin ziyareti sonrast “Parlaklig gizle, belirsizligi
besle”!® stratejisinin onderliginde Cin, yalnizca siyasi olarak artan sayida iilke tarafindan
taminmakla kalmayip ayni zamanda ekonomik olarak Bati merkezli uluslararasi / kiiresel
entegrasyonundan ¢ok fayda saglamigtir. Bat1 liderligindeki kiiresel yonetisimin kusurlarinin
daha belirgin hale geldigi 2008 kiiresel mali krizinden itibaren ise kiiresel gii¢c modelinin zarar
gormesiyle birlikte Cin “ilmli operasyonlar”'® prensibini bir karsitlik stratejisi olarak
benimsemeye baglamigtir. Bu kosullarda Cin, kiiresel yonetisim mimarisini yeniden
sekillendirmeyi amaglayan bir dizi yenilik¢i fikir ve birka¢ uluslararasi kurulus girisiminde
bulunarak artik “sistemde kendini koruyan”dan ziyade “sistemin yeniden sekillendiricisi”
rolline talip oldugu diisiiniilebilir.

Bu cercevede 13 ve 14 Ekim 2016°da Hindistan Goa'da diizenlenen ve 10 iilkeden ve
yaklasik 25 eyaletten ¢esitli kitle orgiitleri ve sivil toplum kuruluslarindan 500'den fazla
temsilcisinin katildig: iki giinliik “BRICS Halk Forumu™ nda Cin'in kiiresel politik ekonomideki
yeni roliinii ve Cinli ve BRICS ulusétesi sirketlerinin (TNC'ler) biiyiiyen operasyonlariyla nasil
basa cikilacagina yonelik tepkiler sunulmustur. Hindistan’in Goa eyaletinde oldugu gibi
insanlar giderek artan sayida Cin TNC'sinin kendi ge¢im kaynaklar {izerindeki etkileri
konusunda endise duymaktadilar. Ayrica ekonomik agidan en gii¢li BRICS iilkesi olan Cin'in
yeni bir emperyalist mi yoksa alt-emperyalist bir tilke haline gelip gelmedigine dair sorular
yogunlagsmaktadir. Cin TNC'lerinin ¢evresel ayak izleri ve sosyal etkileri, Asya, Afrika ve Latin
Amerika'daki gelismekte olan iilkeler ile Avrupa ve ABD'nin baz merkezlerindeki
faaliyetlerini giderek arttirmaktadir. Birgok iilke i¢in Cinli iireticiler daha uygun fiyath tiriinler
sunmakla birlikte, Cin yatinmlarn ve finans sermayesi de petrol, kdmiir, mineraller ve diger
onemli kaynaklar i¢cin mevcut i¢indeki payini arttirmaya ¢alismaktadir. Foruma katilan Ulusal
Hawkers Federasyonu temsilcileri pazarlardaki ucuz Cin iiriinlerinin akisinin kiigiik ve yerel
isletmeleri ve iireticileri 61diirdiigii ya da payim diisiirdiigii goriisiinii paylagmaktadir (Peng B,
2018). Ulusotesi sermaye acisindan Cin’in kiiresel rolii artmaktadir. Ilk 100 ulusotesi sirket
siralamasinda sirket sayisindaki arti, yabanci varliklardaki artis ve yabanci istthdamindaki artis
bunu desteklemektedir.

Cin’in artan emek maliyetleri nedeniyle Lewis Doniim noktasini gegmesini engellemek
amactyla toplam faktor verimliligini arttirma yoluyla alacagi onlemler; tilkenin orta gelir
tuzagina girmesini ve biiyiimenin belli bir seviyede takilmasim engellerken, diger yandan
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kiiresel kriz ve ticaret savaslar neticesinde diigen liretim ve ticaret hacminin yeniden anlagmalar
yoluyla arttirilmasiyla, Cin’de biiylimenin devami saglanabilecektir. Bu durum; kiiresellesme
cercevesinde mevcut paymi artirmaya yonelik onlemleri kiiresel oyunu bozmadan Baskan
Chinping’in de “Kiiresel yonetisim ve degisim siirecinin katilimcisi, kolaylastiricist ve lideri
olmaya devam etmek istiyoruz” sdylemindeki gibi kiiresel yonetisimin ve ulusétesi sermayenin
unsuru kalarak devam ettirmesi ile miimkiin olabilecektir. Kiiresel finans sisteminde igbirlik¢i
rol oynamasi da kiiresellesmede alternatif bir model uygulamak yerine mevcut sistem icinde
onemli bir aktdr olma tercihini ortaya koymaktadir.

Bununla birlikte Cin, sosyal adalet, fikri miilkiyet ve 6zgiirliikler alaninda yenilik¢i ve
demokratik politikalar izlenmedikce kendi kalkinmasini tamamlayamamis bir iilke izlenimi
vermeye devam edecektir,
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NOTLAR

Cince “jueqi”

2 Cince “fazhan”

* ABD Bagkani Nixon"in Cin ziyareti sonrasi

4 Bambu kapitalizmi: Cin’in demir perde iilkelerinden farkli olarak Hong Kong iizerinden bat iilkeleri ile ticaret

yapml ve diinyaya agilmasmi saglayan bambu perde tanimindan tiretilmis bir deyim.

*IADB: Inter-American Development Bank

% ADB: Asian Development Bank

7 IDB: Islamic Development Bank

¥ AfDB: African Development Bank

9 : European Bank for Reconstruction and Development

10 Cin Bankas, Cin Ingaat Bankasi, Cin Tarim Bankasi ve Sanayi ve Cin Ticaret Bankas1

! Elektrik, kara ve demiryolu insaati,tarim ve ilgili endiistriler, kamu altyapi, petrol ve petrokimya, kémiir,posta
ve telekom

12 Gblge Bankacihik: geleneksel bankacilik sisteminde oldugu gibi yasal agidan denetlenmeyen veya kismen daha
az denetime tabi olan ve ticari bankalar gibi hizmet veren bankacilik sistemidir

¥ Cince: Tao Guang Yang Hui

" Cince: Sen Suo Zuo Wei

122




THE ROLE OF KNOWLEDGE MANAGEMENT AGAINST THE
PERFORMANCE OF THE PLANT FISH PROCESSING
FACTORY IN THE BITUNG CITY

ORIGINALITY REPORT

19. 15, 10, o

SIMILARITY INDEX INTERNET SOURCES  PUBLICATIONS STUDENT PAPERS

PRIMARY SOURCES

dergipark.ulakbim.gov.tr 20/
0

Internet Source

Ozlen CETIN. "OTOMOTIV ENDUSTRISINDE 20/
CALISMA ILISKILERINE BIR ORNEK", Journal °
of Life Economics, 2019

Publication

e

ideas.repec.org 1 y
0

Internet Source

Irvan TRANG. "CAREER DEVELOPMENT 1 o
EFFECTS ON PERFORMANCE OF YOUNG °
ENTREPRENEURS IN KECAMATAN

PINELENG", Journal of Awareness, 2019

Publication

www.tandfonline.com 1 Y
(0]

Internet Source

dergipark.org.tr 1 o
(0]

Internet Source




bjmer.net 1 o
(0]

Internet Source

www.saujs.sakarya.edu.tr 1 o
0

Internet Source

Christoffel Mardy O. MINTARDJO, Irvan 1 o
TRANG. "ENTREPRENEURIAL ATTITUDE, °
ENTREPRENEURIAL SOCIAL ENVIRONMENT

AND THE ENTREPRENEURIAL ABILITY TO
ENTREPRENEURIAL INTENSITY TO BE

YOUNG ENTREPRENEUR ON KABUPATEN
MINAHASA INDUK", Journal of Awareness,

2018

Publication
Ic:tlzrg)er:gosuseG9y26v.c;Ioudfront.net <1 o
I\ﬁ\:{\elr\rlj\;\t/.chir;izbuIten.com <1 o
g jaunteda <1
X}\Q/vm\é\t/écgirgipark.ulakbim.gov.tr <1 o
s eom <1
CocpayerbE <1




Filiz GIRAY, Tolga SEZDI. "2000 SONRASI <1 y
TURKIYE YI ETKILEYEN KRIZLER VE °
C')ZELLEsTiRME GELIRLERI ARASINDAKI
iLi$KiNiN DEGERLENDIRILMESI", Journal of
Life Economics, 2019
Publication
WWW.yumpu.com

Internet S{urce p <1 %
www.soundstr.com

Internet Source <1 %
mpra.ub.uni-muenchen.de

InteFr)net Source <1 %

Muhammet DASTAN, Kerem KARABULUT, <1 o
Omer YALCINKAYA. "TURKIYE °
EKONOMISINDE CARI iSLEMLER ACIGININ
SURDURULEBILIRLIGI: DONEMSEL VE
YAPISAL KIRILMALI BIR ZAMAN SERISI
ANALIZI (1984Q1-2017Q4)", Journal of Life
Economics, 2018
Publication
www.turkegitimindeksi.com

Internet Source g <1 %
Wwww.asosjournal.com

Internet Source J <1 %
researchturkey.or

Internet Source y g <1 %



s ora-k <1
I\ﬁ\:{\e/r\rlj\;\t/.Si(i)ltj)::gergi.hacettepe.edu.tr <1 o
it <1
I\:::(\alvm\é\t/.Sl(ﬂiyadergisi.com <1 "
I}:teelrli?ss(frzre\ak.blogspot.com <1 "
Ipzjﬂe?IS.:;:]J:(IJSim.edu.tr <1 "
P eredumy <1q
oo s <1
POy pacza <1
oo <1e
Begiim ERDIL SAHIN. "ANALYSIS OF THE <1 "

RELATIONSHIP BETWEEN INFLATION,
BUDGET DEFICIT AND MONEY SUPPLY IN



TURKEY BY ARDL APPROACH: 1980-2017",
Journal of Life Economics, 2019

Publication

cprenet.com

IntErnet Source <1 %
lib.tkk.fi

Internet Source <1 %
www.israjif.or

Internet SourceJ g <1 %
acikerisim.aku.edu.tr

Internet Source <1 %
isefeos.or

Internet Source g < 1 %

Anak Agung Ngurah Gede SADIARTHA, | <1 o
Wayan SUARTINA. "THE EFFECT OF WORK °
MOTIVATION ON THE EMPLOYEE
PERFORMANCE WITH ORGANIZATIONAL
COMMITMENTS AS MODERATION
VARIABLES AT PT. ASURANSI JIWASRAYA,
DENPASAR", Journal of Life Economics, 2019
Publication

www.icoaef.com <1
Internet Source %
econstor.eu

. Internet Source <1 %




www.iises.net

Internet Source <1 %
earsiv.etu.edu.tr

Internet Source <1 %
oranguide.com

Internethource <1 %
www.scholarimpact.or

Internet Source p g <1 %
id.wikipedia.or

Internet Solarce g <1 %

Muhammet Dastan, Omer Yalcinkaya. "The <1 o
effects of foreign direct investment inwards and °
outwards on economic growth: evidence from
the top 20 largest economies in the world (1992-
2016)", Pressacademia, 2018
Publication

AKDENIZ, Coskun and CATIK, Abdurrahman <1 o
Nazif. "Turkiye Icin Finansal Kosullarin Bir °
Analizi: Faktor ve VAR Modellerinden Bulgular”,
Osmangazi Universitesi, 2017.
Publication
www.knowledgehut.com

Internet Source g <1 %
link.springer.com

Internet Spourceg <1 %




Walid M.A. Ahmed. "Corruption and equity <1
. : %

market performance: International comparative
evidence", Pacific-Basin Finance Journal, 2020
Publication
etds.lib.ncku.edu.tw

Internet Source <1 %
store.ectap.ro

Internet Source p <1 %
ifrnd.or

Internet Sou?ce <1 %
www.kitapmatik.com.tr

Internet Sourcep <1 %
www.iiste.or

Internet Source g <1 %

Dulan. S. Dias, T. G. |. Fernando. "Komposer — <1 o
Automated Musical Note Generation based on °
Lyrics with Recurrent Neural Networks", 2019
1st International Conference on Artificial
Intelligence and Data Sciences (AIDAS), 2019
Publication
onlinelibrary.wiley.com

Internet Source y y <1 %
repository.unair.ac.id

E Interr)net Sourcrey <1 %

ersanbocutoglu.net



E
—

Internet Source

<19
s cueautt <14
I\:::;/r\:]\é\t/.Sigcseyoekonomijournal.org <1 "
e <14
Iilig‘ncelztesrgL.xl;aratekin.edu.tr <1 "
[ ootcnorewendeom <1
e pace! <1
@ oooosmeace <1
E Ir:giz.ggganticscholar.org <1 "
Cooayenien <1
O baedu.com <1
Masaaki Kotabe, Denise Dunlap-Hinkler, <1 o



Ronaldo Parente, Harsh A Mishra.
"Determinants of cross-national knowledge
transfer and its effect on firm innovation",
Journal of International Business Studies, 2007

Publication

acikerisim.deu.edu.tr

Internet Source <1 %
www.cesmaa.eu

Internet Source <1 %
www.mitpressjournals.or

Internet Source J g <1 %
archive.ceu.hu

Internet Source <1 %
www.inglobe.or

Internet Soug:e g <1 %

SIMSEK, Sedat. "Kuresellesme Sirecinde Cok <1 o
Uluslu Sirketler ve Internetin Onemi", Selcuk °
Universitesi, 2006.
Publication
press-files.anu.edu.au

Internet Source <1 %
ejournal.um.edu.m

E In’!ernet Source y <1 %
www?2.bayar.edu.tr

Internet Source <1 %




lup.lub.lu.se
Inte!?net Source <1 %
Salvatore Babones, John H.S. Aberg, Obert <1 o
Hodzi. "China's Role in Global Development °
Finance: China Challenge or Business as
Usual?", Global Policy, 2020
Publication
icmrr.org 1
Internet Source < %
aaltodoc.aalto.fi
Internet Source <1 %
www.digitalcultureandeducation.com
E Internet Soug:e <1 %
WWW.izceas.or
Internet Source g <1 %
Michael A. Peters, Ogunniran Moses Oladele, <1 o
Benjamin Green, Artem Samilo et al. "Education °
in and for the Belt and Road Initiative:",
Educational Philosophy and Theory, 2020
Publication
clutejournals.com
E InternetJSource <1 %
m irfan KALAYCI. "ANTALYA X BARSELONA: <1 o
(0}

HANGI IKTISAT POLITIKALARI (X)
UYGULANMALI", Journal of Life Economics,



2019

Publication

Sadiartha. "EVALUATING THE LABOR S
PRODUCTIVITY: DISCIPLINE, WORK
PASSION AND WORK ACHIEVEMENT",
Journal of Life Economics, 2019

chatmanlewisflaggs.com
Internet Source gg <1 %
www?2.lse.ac.uk
Internet Source <1 %
www.ama.or
Internet Source g <1 %
Mehmet Erkan KILLIOGLU. "CARLIK <1 o
RUSYASINDA CEDITCILIK/YENI USUL °
HAREKETI", Journal of Awareness, 2019
Publication
Moayad H. Al Rasasi, Soleman O. Alsabban, <1 o
Omar A. Alarfaj. "Does Stock Market °
Performance Affect Economic Growth?
Empirical Evidence from Saudi Arabia",
International Journal of Economics and Finance,
2019
Publication
WWW.econjournals.com
E Internet Source J <1 %
. Sunday Ade Sitorus, Anak Agung Ngurah Gede <1 o
(o}



Publication

ebooks.cambridge.or

E Internet Source g g <1 %
www.macrothink.or

E Internet Source g <1 %
ierfm.com

Internet Source <1 %

101 Erdal KARA. "GIORGIONE, TIZIANO, MANET: <1 o
UC SANATCI, UC VENUS", JOURNAL OF °
ARTS, 2019
Publication
www.usf.edu

102 Internet Source <1 %
arsiv.turan.org.tr

Internet Source g <1 %
www.ulakbilge.com

104 Internet Source g <1 %

105 UZUN, Ugur and GUNGOR, Bener. "BORSA <1 "

ENDEKSLERI ILE ULKELERIN SECILMIS
MAKROEKONOMIK GOSTERGELERI
ARASINDAKIILISKININ ULUSLARARASI
BOYUTTA INCELENMESI", Abant Izzet Baysal
Universitesi Sosyal Bilimler Enstitlisi, 2017.

Publication

www.london.gov.uk



Internet Source

<1%

TOPALLI, Nurgun. "Dogrudan Yabanci
Sermaye Yatirimlari ve Ekonomik Buyume:
Turkiye Deneyimi 1992-2007", Gaziantep
Universitesi, 2008.

Publication

7SN <1q
'F')u';;icgimbridge University Press (CUP), 2005 <1 o
i <1q

10 <1
Spedaorg <1
e <1q
113 II;L;:[nl:tpst)\ua:cr;e.pamukkale.edu.tr <1 o,
Wy ALAGOZ, Mehmet, ERDOGAN, Savas and <1 o

(@)

www.sabah.com.tr

Internet Source

<1%




Urban Movements: The Role of Urban Planning
Processes", International Journal of Urban and
Regional Research, 2017

Publication

www.cecedanismanlik.com 1
Internet Source < %
www.finfacts.ie
Internet Source < 1 %
www.ifea-istanbul.net
Internet Source < 1 %
www.dbhadergisi.com

Internet Source g <1 %
www.icomep.com

Internet Source <1 %

"Hyl?rid Learnipg", Springer Science and <1 o
Business Media LLC, 2010
Publication
universitypublications.net

Internet Sourc?a/p <1 %
bulletin.knob.nl

Internet Source <1 %

o4 Esin Ozdemir, Ayda Eraydin. "Fragmentation in <1 o

@)

WWW.coursehero.com

Internet Source

<1%




www.informal.com.br

126 Internet Source <1 %

197 www.icasit.org 1
Internet Source < %

128 VARLIK, Ali Bilgin. "TROUBLED FUTURE FOR <1 y
THE UNITED NATIONS (UN) USE OF FORCE °
AND PEACE OPERATIONS™*", Ankara
Universitesi, 2016.
Publication
www.yyusbedergisi.com

Internet Szalrce g <1 %
usa.chinadaily.com.cn

130 Internet Source y <1 %
www.treasury.gov.m

Internet Source y g y <1 %
www.atlasjournal.net

132 Internet Source J <1 %

ubs.aeaweb.or

Irr?ternet Source g <1 %
Omer YALCINKAYA. "TURIZM GELIRLERININ

134 ¢ <1y

EKONOMIK BUYUME UZERINDEKI ETKILERI:
TURKIYE UZERINE DONEMSEL VE YAPISAL

KIRILMALI BIR ZAMAN SERISI ANALIZI (1965-
2016)", Journal of International Social Research,
2017



Publication

135 Stephen Platt, Bahar Durmaz Drinkwater. "Post- <1 o
earthquake decision making in Turkey: Studies °
of Van and izmir", International Journal of
Disaster Risk Reduction, 2016
Publication

136 "Global Approaches in Financial Economics, <1 o
Banking, and Finance", Springer Science and °
Business Media LLC, 2018
Publication
www.bddk.org.tr

137 Internet Source g <1 %

138 Patrick J. Welch. "Social Responsibility, <1 y
Semantics, And why We Can't Agree On What °
We Agree On", Business & Society, 2016
Publication
buyvetmeds.com

139 Inter}mlet Source <1 %
www.theatreoftheoppressed.or

140 Internet Source pp g <1 %

141 irfan KALAYCI. "USTU KAR - ALTI BUZ: TURK <1 o
TELEKOM UN OZELLESTIRILMESI OLAY1", °
Journal of Life Economics, 2018
Publication
www.getsfreebook.com

142 Internet S%urce <1 %




"THE IMPACT OF CAPITAL FLOWS ON
CURRENT ACCOUNT DEFICIT FOR
TURKEY", Journal of Life Economics, 2019

JE Iagnedut <1
Jl'rgel,rlnreTgoll:recxerchieve331 .webs.com <1 o
cademcintorma.com <1

46 ::grferpsggcl 8.wordpress.com <1 "
e A <1

48 I\L\:(\e/r\:]\é\t/.Siglmj’:ceernethavadis.com <1 "

B s eduio <1
o <1

B CTeratesor <1
I\:}\Q/vm\;\t/.st(g!iesoft.com <1 "

53 Sinan ALCIN, Nebile KORUCU GUMUSOGLU. <1 o



Publication

www.markmyessay.com
Internet Source y y <1 %
155 www.ectap.ro <1 .
Internet Source /0
ultadin.com
156 Internet Source <1 %
"Thg Coming (?risis", Springer Science and <1 o
Business Media LLC, 2018
Publication
158 Tarak Nath Sahu. "Macroeconomic Variables <1
. . . . . %
and Security Prices in India during the
Liberalized Period", Springer Science and
Business Media LLC, 2015
Publication
159 ibrahim DOGAN, Emre ORUN, Bayram AYDIN, <1 y
Mahmut Saban AFSAL. "ENFLASYONUN °
STOKASTIK BELIRLEYICILERI: TURKIYE
EKONOMISI iQiN BIR NARDL YAKLASIMI",
Journal of Life Economics, 2018
Publication
160 Philip Arestis, Elias Karakitsos. "Financial <1 o

Stability in the Aftermath of the 'Great
Recession™, Springer Science and Business
Media LLC, 2013

Publication




Internet Source

KOCA, Duygu. "Turkiye'de Cagdas Konut <1 o
Uretiminin Yeniden Okunmasi", MSGSU °
Mimarlik Fakultesi, 2015.
Publication
www.asu.edu.bh
62 Internet Source <1 %
web.harran.edu.tr
Internet Source <1 %
www.nationalbank.at
Internet Source <1 %
bilig.yesevi.edu.tr
65 Internget}éource <1 %
thebusinessofmedia.blogspot.com
Internet Source g p <1 %
dspace.marmara.edu.tr
Interl::et Source <1 %
63 Sibel Yamak. "Changing institutional <1 o
environment and business élites in Turkey", °
Society and Business Review, 2006
Publication
9 www.cocukenfeksiyon.org <1 .
Internet Source A)
0 csei.ase.md <1 o
(0}




—
=
—

dergiler.sgb.gov.tr

Internet Source

<1%

—
N
N

shodhganga.inflibnet.ac.in

Internet Source

<1%

—
5
(O8]

iceess.com

Internet Source

<1%

KN
N
D

lirias.kuleuven.be

Internet Source

<1%

N

Mircan TOKATLIOGLU, Halil SERBES.
"AVRUPA BIRLIGI NE UYELIK SURECINDE
TURKIYE VE BATI BALKAN ULKELERININ
EKONOMIK VE MALI PERFORMANSI:
KURESEL KRiZ SONRASI BIR
DEGERLENDIRME", Journal of Life Economics,
2019

Publication

<1%

scfconferences.com

Internet Source

<1%

journaloffinance.net

Internet Source

<1%

ERKAN, Birol, SENTURK, Mehmet, AKBAS,
Ekrem Yusuf and BAYAT, Tayfur. "Uluslararasi
ham petrol fiyatlarindaki volatilitenin issizlik
goOstergeleri uzerindeki etkisi: Turkiye orneqi
uzerine ampirik bulgular", TUBITAK, 2011.

Publication

<1%



ropertibazar.com

IEternEt Source <1 %
www.fflch.usp.br

180 Internet Source <1 %
www.scfconferences.com

181 Internet Source <1 %
sites.khas.edu.tr

Internet Source <1 %
WWW.S0S-CON.com

Internet Source <1 %
eprints.binadarma.ac.id

184 Internet Source <1 %
www.eileentrauth.com

Internet Source <1 %

186 Novi Swandari Budiarso, Bambang Subroto, <1 o
Sutrisno T, Winston Pontoh. "Dividend catering, °
life-cycle, and policy: Evidence from Indonesia",
Cogent Economics & Finance, 2019
Publication
unite.edu.mk

187 Internet Source <1 %

188 Erick Lusekelo Mwambuli, Zhang Xianzhi, <1 o

Zakayo S. Kisava. "Volatility Spillover Effects
Between Stock Prices and Exchange Rates in



Emerging Economies: Evidence from Turkey",
Business and Economic Research, 2016

Publication

www.sinj.df.gov.br
189 Internet Souche g <1 %
koinbulteni.com
Internet Source <1 %
191 DURDULAR, Arzu. "Cin'in "Kusak-Yol" Projesi <1 o
ve Turkiye-Cin lliskilerine Etkisi", TIKA, 2016. °
Publication
192 "The Political Economy of Monetary Circuits", <1 o
Springer Science and Business Media LLC, °
2009
Publication
www.wne.uw.edu.pl
193 Internet Source p <1 %
194 Jae-Kwang Hwang. "Cointegration And The <1 o
Causality Between Stock Prices And Exchange °
Rates Of The Korean Economy", International
Business & Economics Research Journal
(IBER), 2011
Publication
www.aktifmedya.com
195 Internet Source y <1 %
www.yasambilimleridergisi.com
196 Internet S};urce g <1 %



www-bcf.usc.edu
97 Internet Source <1 %
archive.org
98 Internet Source <1 %
enscon.or
199 Internet Source g <1 %
www.pegegog.net
200 Internet Source <1 %
www.studia.ubbcluj.ro
Internet Source J <1 %
es.scribd.com
Internet Source <1 %
www.aceddergisi.com
Internet Source g <1 %
www.research.manchester.ac.uk
Internet Source <1 %
205 C. James Hueng. "Central Bank Behavior and <1 o
Statutory Independence", Atlantic Economic °
Journal, 2012
Publication
aperzz.com
2 6 IEterIr?et Source <1 %

N
~

updoc.site

Internet Source

<1%




208 Luc Can, Mohamed Ariff. "Performance of East <1 o
Asian banking sectors under IMF-supported °
programs"”, Journal of the Asia Pacific Economy,

2009
Publication
www.gunesmedya.com.tr

209 Internet S%urce y <1 %
mfjournal.deu.edu.tr

InterJnet Source <1 %
businessperspectives.or

211 Internet Sourcep p g < 1 %

"Politicall Science Abstracts", Springer Science <1 o
and Business Media LLC, 1993
Publication

213 Selim YILDIRIM, Basak SEZGIN. "THE <1 o
DEMAND FOR ELECTRICITY CONSUMPTION °
IN TURKEY", Journal of Life Economics, 2018
Publication

214 Kevin Gray, Youngseok Jang. "Labour Unrest in <1 o
the Global Political Economy: The Case of °
China's 2010 Strike Wave", New Political
Economy, 2014
Publication

215 Omer YALCINKAYA. "MERKEZ BANKASI <1 o

BAGIMSIZLIGININ EKONOMIK BUYUME
UZERINDEKI ETKILERI: AB ULKELERI



UZERINE YENI NESIL PANEL VERI ANALIZ]
(1995-2015)", Journal of Life Economics, 2017

Publication

Exclude quotes Off Exclude matches Off
Exclude bibliography Off



	THE ROLE OF KNOWLEDGE MANAGEMENT AGAINST THE PERFORMANCE OF THE PLANT FISH PROCESSING FACTORY IN THE BITUNG CITY
	by Sri Murni 10

	THE ROLE OF KNOWLEDGE MANAGEMENT AGAINST THE PERFORMANCE OF THE PLANT FISH PROCESSING FACTORY IN THE BITUNG CITY
	ORIGINALITY REPORT
	PRIMARY SOURCES


