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About

Economics Literature (eLit) is published by World Economic Research Institute
(WERI) since June 2019. Economics Literature publishes peer-reviewed original
review and research articles relevant for policy and theoretical analysis in economics
and related fields. The mission of eLit is to promote scholarship that focuses on sig-
nificant thematic, methodological and pedagogical issues in economics. Submissions
of articles and surveys are encouraged, as well as book reviews and short commu-
nications over economics titles. Submitted papers are expected to have an explicit
implication for specific economic problems. The Journal also welcomes and encour-
ages the submission of manuscripts based on negative results (i.e. empirical results
that contradict theoretical expectations) provided that the analysis is exhaustive.
Economics Literature also publishes brief of thesis defended recently.

Articles are subject to a double-blind peer review process where only the high-
quality papers both in terms of theoretical background and accuracy of application
are selected. Economics Literature accepts original manuscripts in both English
and Turkish for publication. Manuscripts can be submitted through the Journal’s
website. Submitted manuscripts should respect the content, structure, length and
format conditions described below. Manuscript submitted to eLit will first be eval-
uated by the Editorial team to see if it meets the minimum standards and the scope
of the Journal. If the Editorial Team decides that it does, the manuscript will go
through a double-blind review process, where at least two anonymous reviewers will
review the manuscript.

Economics Literature is published as two issues per year: One in June and other in
December. The journal provides immediate open access to its content.

Further information can be found on journal website: http://elit.weri.eu/

Publication Type: Online and print open access publication
Publication Frequency: Biannual Publication

Publication Language: English and Turkish
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Author Guidelines

Economics Literature accepts original manuscripts in English or Turkish for publication.
Please submit your submission by registering and logging on the Journal’s website. Sub-
mitted manuscripts should respect the content, structure, length and format conditions
described below. Manuscript submitted to the Economics Literature will first be considered
by the Editorial team to see if it meets the minimum standards and the scope of the Journal.
If the Editorial Team decides that it does, the manuscript will go through a double-blind
review process, where at least two anonymous reviewers will analyse the manuscript. The
Editorial Team will make the final decision for acceptance of the manuscript based on the
reports of the reviewers.

Accordingly:

— The paper should be of an academic nature.

— The topic should relate to economics, including the contiguous historical, social, and
behavioural sciences and statistical as well as mathematical methods related to eco-
nomics.

— The paper must be complete and downloadable. Abstracts without a downloadable
paper are not accepted.

— Review articles, research articles, thesis briefs and book reviews can be submitted to
Economics Literature for publication.

— Research Article is a regular full-length article based on original research. The thor-
oughness of the analysis is required.

— Brief Article may report some important preliminary results within the context of
pieces of new research, significant advances, novel aspects of experimental/theoretical
methods within the journal scope. The thoroughness of the analysis may not be as
high as it would be for a complete paper.

Articles in English and Turkish are accepted. Articles should be submitted online
through the Journal’s submission system. Submissions should consist of MS Office
Word files.

The submission should include following files:

— a Title Page file,

— a Cover Letter file, and

— the Article Text (the main text of the manuscript)

— Turkish manuscripts should contain "extended summary” (between 1000-1500 words)
in English.

The title page should include the title of the manuscript, the abstract, JEL codes, key-
words and author information. The abstract of the manuscript must be between 150-250
words (the optimum is 200 words) and include at least the aim of the research, the data
and methodology used in the research, and some findings. Author information must include
names of all authors, a clear specification of the corresponding author, institutional affilia-
tions of all authors and communication information (mail and e-mail addresses). The cover
letter should address the editorial board and highlight the contribution of the submitted
article and why it merits publication.
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Main texts of submissions should adhere to the following submission formatting rules:

1) All the text should use Times New Roman fonts sized 12. Font size exceptions are

available for titles. All text should be typed 1.15 spaced.

2) Manuscripts should start with the title (Times New Roman, size 14, bold, centred,

first letter of every word capital).

3) Title should be followed by an abstract (Times New Roman, size 12, italic, single-

spaced; at most 250 words)

) Abstract should be followed three to five JEL codes and three to five keywords.

) Page numbers should be added at the centre of the bottom of the page.

6) Manuscript should start on the second page.

) All text must adhere to the following main body format: Times New Roman, size 12,

1.15 spaced.

8) Section and subsection headings must be numbered sequentially. Section headings
should be Times New Roman, size 12, bold, first letter of every word capital. Subsec-
tion headings should be Times New Roman, size 12, bold and italic, the first letter
of first-word capital.

9) Tables and Figures should be numbered sequentially. Their titles (captions) should be
short, clear and precise. Relevant sources should be acknowledged. The data source
used for the preparation of the table or the figure should be stated under the table
or the figure.

10) Table captions should be above the table, format: Times New Roman, size 12, the
first letter of first-word capital. Table body text should be Times New Roman, size
12, single-spaced.

11) Figure captions should be below the figure; format: Times New Roman, size 12, the
first letter of first-word capital.

12) Equations should be numbered. Equation numbers should appear at the right margin,
in parenthesis.

13) Footnotes should be evaded and used only if absolutely necessary. Any relevant
information should be embedded in the text rather than in a footnote. If used,
footnotes should be numbered, and each should be at the bottom of each page.

14) Bulleting should be evaded and used only if absolutely necessary.

15) References should be presented on a separate page. References and citations should
follow the APA rules and guidelines. DOI numbers MUST be provided, when avail-
able.

16) Use of appendices should be minimised.

17) In cases where the derivation of formulas has been abridged, the full derivation must
be presented as an appendix for referee use (The derivations are normally not to be
published unless deemed necessary during the review process).

18) The text MUST be a blind copy. That is, the submitting author(s) names must be
removed from the main text. The author’s name should also be removed from the
document’s Properties, which is possible through the File menu of Microsoft Word.

Please note that these are the submission format rules. If a paper has been accepted for
publication, the author(s) are expected to send the graphs in PNG format and the tables in
Excel format. Submitting authors are recommended to prepare these files but should not
upload unless required explicitly by the Editors.
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Alternatively, a manuscript can be submitted by using the Latex article template for au-
thors. For all accepted manuscripts, the Editorial Team uses another template (publication
template) which is slightly different from the author template one. Usage of the journal
Latex template is strongly recommended in order to both reduce the duration of the copy-
editing process and to avoid possible conflicts across different class files. The submission
process requires PDF versions of a Title Page, a Cover Letter, and the Article Text as sep-
arate .tex files for which template files are available on the website. The author(s) should
also upload the Latex source files as a single .zip file before finalizing the submission. The
source files include all .tex files, the graphs (in PNG format), the tables (either in Excel or
in separate .tex files), and the .bib file for the list of references. Submission without a .bib
file will be rejected immediately.

vi



Economics Literature 2021(1)

Review Policy

All articles submitted to the Economics Literature are subjected to a double-blinded peer
review process to ensure the originality, quality and consistency. The process consists of the
following steps:

1)

Editorial desk evaluation: Submitted manuscripts are first evaluated by the Editorial
Board for originality, consistency and suitability to the scope of the Journal. Eco-
nomics Literature peer review policy does not allow editors to accept any articles at
this stage of the review (i.e. without sending the article to external reviewers) no
matter how exceptional it is. However, articles that are insufficiently original, have
serious scientific flaws, display a poor command of the English language, or are out-
side the scope of the Journal can be rejected directly by the Editorial Board. Note
that the board decision is final. Please also note that Economics Literature uses sev-
eral software solutions to control the originality of the manuscripts. In case of serious
plagiarism, the manuscript is rejected immediately and (Economics Literature main-
tains) the right to take any measures related to the issue, including the notification
of the authorities in the authors’ institutions and/or elsewhere.

If the manuscript passes the desk evaluation, then it is assigned to a section editor,
who is a member of the editorial team. The assigned section editor then sends the
manuscript to at least two reviewers who are well-demonstrated experts in the field
of the manuscript with relevant publications and/or other scientifically acceptable
outputs. Reviewers are expected to hold a PhD or, in rare cases, have at least ten
years of working experience in the relevant field with proven proficiency. Reviewers
are given six weeks to complete their reviews. However, note that in some cases, it
can take longer than six weeks for some articles to be reviewed. After six weeks,
Economics Literature sends regular reminders to the reviewers.

Once the review reports are received, the Editorial Board evaluates the reports and
makes a decision based on the reviewers’ comments and suggestions.

The authors are notified about the decision.

a) If the decision is “Accept as it is” then authors are supplied with a copy-editing
version and asked to start the proofreading. The proofreading process should be
completed within two weeks, latest.

b) If the decision is “Revisions Required” then authors are asked to revise their
manuscript according to the reviewers’ comments, and a final decision is made to
accept or reject for publication. Note that the editorial board will evaluate the
revised manuscript according to the reviewers’ comments. Hence, the Editorial
Board urges the authors to address each specific point made by the reviewers and
justify their responses where appropriate. Listing how the authors have responded
to each of the reviewers’ comments is also considered as a good practice. The

revision process should be completed within two weeks, the latest.
c¢) If the decision is “Resubmit for Review”, then authors are asked to revise their

manuscript according to the reviewers’ comments. The revised version is sent
back to the reviewers for the second round of review. Reviewers then write a new
report, and the editorial board makes a decision based on the new report. Note
that, the final decision will be made on the final quality of the manuscript, rather

than the progress made by the authors.
d) If the decision is “Reject” or “Not suitable for eLit” the author will be notified
together with the reviewers’ reports helping them to improve their manuscript.
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In the latter case, when possible, we will ask the reviewers to suggest a relevant
journal to the author.

5) Once the review process is completed with an “Accept” decision the authors will
be asked to cooperate with Economics Literature editorial desk for copyediting and
proofreading for timely publication of their article.

Note that decisions of the Editorial Board who are responsible for the final decision are
final. Further, note that the editorial board might change its decision if the due dates are
not respected.

If you would like to become a reviewer for Economics Literature, please contact with the
Editorial desk at economicsliterature@outlook.com. Note that our reviewers are entitled
to a conference fee waiver for the EconWorld International Conference organized twice a year.
Please visit weri.eu to see the details about the next conference.
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Nuclear energy investments are important for the social and economic development of
countries. Thanks to these investments, no carbon gas is released into the atmosphere
while providing energy. This situation prevents the environmental pollution problem.
On the other hand, nuclear energy contributes to countries to obtain uninterrupted
electricity. However, the installation of nuclear power plants is now difficult. A seri-
ous technological infrastructure is required to build these facilities. This situation is
especially important for countries that do not yet have nuclear power plants. Addi-
tionally, nuclear energy has a positive contribution to the economic growth. In order
to increase the use of nuclear energy in these countries, support from nuclear energy
companies is required. However, nuclear energy investors may not want to invest in
every country. In this study, the factors that affect the investment decisions of nuclear
energy investors are analyzed. In this framework, a detailed literature analysis was
performed, and 4 different criteria were determined. An analysis was carried out us-
ing the Entropy method to determine the most important factor among these factors.
According to the results of the analysis, it is determined that the socio-political factors
in the country have the most importance in the decisions of nuclear energy investors.
Considering these issues, it is understood that countries should pay attention to public
acceptance to attract the attention of nuclear energy investors.

JEL codes: 013, P28, P48

Keywords: Nuclear Energy Investment; Public Acceptance; Entropy

1 Introduction sources, technology, labour, political stabil-

. o . . . ity, and investments in developing countries.
Economic growth is increasing with rais- . S L
o ) . Higher amount liquidation in countries rises
ing international trade volume, capital mo- . e

2 . . o . their monetary and trade activities. Com-
bility, consumption, sustainability in re- . . . .
panies and enterprises are giving impor-

tance for investments to developing coun-
' Prof. in The School of Business, Istanbul tries which have elevated growing potential,
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attractive developing economies in order to
maximize their profit. So, foreign direct in-
vestments (FDI) rates are scaling up for de-
veloping countries (Asiedu, 2002). Therefore,
FDI support to raise hot money flow, de-
veloping industries, technologies, and other
business activities for developing countries
(Zameer et al., 2020).

FDI provides to decrease or close devel-
oping countries’ economic deficits by creat-
ing and reviving sectors. So, it rises pro-
duction capacity and export rate in inter-
national trade while import is falling. With
regard of these, unemployment rates reduce
thanks to the developing sectors and this will
rise social welfare by increasing income level.
Another component is dependency. Advanc-
ing industrialization, higher amount produc-
tion and services will decrease dependency
to the sources came from outside and, cur-
rent deficit will become disappear. For ex-
ample, energy investments are important for
a country which have import huge amount of
energy resources from outside. Thus, energy
investments will reduce down their import
rate with closing deficits.

Energy is source for maintaining life such
as heating, lighting, producing, cooling, and
other needs (Zhong et al., 2020). Energy
need and demand increases with rising pop-
ulation. Hence, having and using strong en-
ergy resources countries have opportunity to
increase sustainability in economic growth
(Yuan et al., 2020). Also, energy investments
keep its importance day by day with increas-
ing industrialization and consumption (Li et
al., 2020). However, energy investments re-
quire big amount of money, and their cost
and risks are also huge (Qiu et al., 2020). En-
ergy investment companies considers lots of
factors in order not to fail (Qiu et al., 2020).
Financial instruments should also set up to
each factor as estimated and analyzed (Zhou
et al., 2020). Energy investment amounts can
also differ to the types as renewable energy
(RE), non-renewable energy (NRE) and nu-
clear energy.

RE and nuclear energy investments im-

Dinger

portance rises with increasing CO2 emission
rate and costs to fix its damages (Mikayilov
et al., 2020). Moreover, government and
many of international union warn countries
to reduce down fossil-based energy resources
usages. Additionally, there seemed researches
in which CO2 emission rate decreased, and
economic growth increased with raising nu-
clear energy and RE usage (Yiiksel et al.,
2020). Therefore, countries are trying to in-
crease RE and nuclear energy supply in pro-
duction and consumption to catch sustain-
ability targets (Buongiorno et al., 2018).
Nuclear energy has low level CO2 emis-
sion rate and nuclear power based on elec-
tricity generation efficiency is so high with
adequate amount of uranium and thorium.
When it compared with other resources, nu-
clear power is more efficient to the other re-
sources. Nuclear energy has role in increasing
economic growth. Also, nuclear reactor gen-
erated electricity power is low level carbon
technology outcome. However, nuclear en-
ergy is one of the highest required investment
amount energy resources. Therefore, high
amount of investment brings high risk and
return. Also, investors expect to get quick
income in return for investment that made
to nuclear project financing. Hence, financial
instruments should be ready for the factors
which are based on economic, social, polit-
ical, technological, geographical, and other
circumstances. So, nuclear energy investors’
decisions in developing countries can be af-
fected by many of factors.

Some factors are considered for nuclear
energy investment decisions. Economic sta-
bility such as interest rates, inflation rates,
exchange rates, price volatility and other
components can be main concerns for in-
vestors because of they would like to achieve
the best return and quick respond to their
investment amount. In nuclear energy in-
vestments, quick response against to invest-
ment amount could be hard, because nuclear
power requires huge amount money, and its
management is costly with sufficient energy
generation (Pilatowska et al., 2020). More-
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over, ecopolitics approaches are thought in
order not to expose any negative interven-
tion by that country after investments. For
example, foreign investors cannot to fund
a project in close economies or were timid
while investing in weak regimes governed
countries which have inadequate law system
(Lugman et al., 2019). Dictatorial and demo-
cratic regimes acted different against nuclear
power. Some of them used their hegemonistic
power to build nuclear energy against to pub-
lic while some of them was listening public
nuclear power opinion. Also, countries lim-
ited nuclear energy policies can danger nu-
clear power project financing and investors
could hesitate to fund (Lau et al., 2019). Af-
ter Fukishima accident, most of country de-
cided to phase out nuclear reactors because
they feared nuclear power risks and dangers
to health and chose to increase fossil fuel
resources and RE. Decommissioning of nu-
clear reactors can harm to economic growth.
However, long lived nuclear reactors cost and
damages to environment and health increase
risks. Nuclear energy industry shares can de-
crease and might nuclear power support com-
panies lose stock value after nuclear accidents
(Sarkodie & Adams, 2018). So, nuclear en-
ergy investors can withdraw their fund for
nuclear power project. Therefore, other re-
sources values can increase, and energy in-
vestors could shift. Otherwise, some govern-
ments have potential to be persuaded by nu-
clear energy investors, because they need to
decrease dependency, close current deficits
and support GDP with increasing production
rate and decreasing energy cost. Also, tax
and tariffs policies of developing economies
are one of the significant considerations for
FDI because, companies, countries or others
who have fund surplus, do not want to lose
money leading by taxes and tariffs (Ozturk,
2017).

On the other hand, social and demo-
graphic factors shape investment decision.
Labour and managerial skills, education
level, age and gender distribution can deter-
mine investment scope. For example, high

doi: 10.22440/elit.8.1.1

education level countries might not offer
cheap labour force. Furthermore, specializa-
tion on a work such as automobile sector,
textile sector, energy sector or others can
be drawback to progress in new sector that
is funded. However, nuclear reactor man-
agement and process need to well qualified
workers to manage nuclear power technol-
ogy. So, unskilled workers need to train or
import skilled worked from other countries.
Hence, this will create extra cost for in-
vestors (Nazlioglu et al., 2011). Also, pub-
lic acceptance (PA) influences nuclear reac-
tor projects. If a countries’ people do not
want to accept nuclear energy, it could be
prevented the project and investors plan. Af-
ter Chernobyl and Fukishima accident, peo-
ple would not like to nuclear energy usage
in their country and nuclear support rate
decrease while increasing anti- nuclear ac-
tivists’ rate (Lee & Chiu, 2011). Therefore,
individuals’, groups’, and organizations’ will-
ingness to pay for nuclear energy generated
electricity power could reduce and it will ad-
journ or prevent quick response for return or
causes loses. Nuclear energy perceived risk
and benefit change to the factors such as gov-
ernment attitude, politicians, polarized me-
dia, social media, information transparency,
scientific approach, communication channel,
economic, social and environmental circum-
stances, health of people and others.
Another issue is safety of countries, ter-
rorism, and lacking security of borders of
economies are risky for FDI returns. Fur-
thermore, any small accident, attacks and
insecurity accident in nuclear reactor causes
with major disasters for world. So, foreign
investors can hesitate dangerous regions in
developing countries while funding for nu-
clear project. Technologic developing poten-
tial also give encouragement for foreign in-
vestors because technologic capital decreases
cost and provide quick response to invest-
ment. Nuclear reactors technologies are im-
proving constantly. One of the decommis-
sioning nuclear reactors’ reasons is running
out nuclear reactors’ lifetime. These reactors
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increase accident risk and maintenance and
repair works of them rises cost. On the other
hand, last technology reactors -Gen IV- also
have higher investment amount. Developing
artificial intelligence (AI), computational im-
provements, algorithms, different tests on nu-
clei or ion and heating temperatures are mak-
ing for minimizing nuclear accident risk and
maximizing profit and proper nuclear waste
management with satisfying energy demand
and public support (Wolde-Rufael, 2010).

Also, investors care geographic conditions
in order to close distribution channels, con-
nect with other suppliers, get the highest ef-
ficiency. For example, wind energy invest-
ments require correct wind direction loca-
tions and close to grids regions. Moreover,
nuclear energy investments require close to
water and non-fault line regions. So, accurate
location choice increases return. Besides, nu-
clear fuels are mainly uranium and thorium.
So, it gives advantage countries who have nu-
clear fuels in their lands. Hence, nuclear fu-
els can use in nuclear reactors and export
other countries with feasible mining extrac-
tion. Therefore, lack of nuclear fuel resources
means import cost. With regard of these nu-
clear fuel cycle technology is also crucial and
nuclear reactor technologies are going to be
advanced by concerning waste nuclear fuel
recycling (Yoo & Ku, 2009).

On the other hand, countries’ need, and
demand are attracted attention of investors
in order to become first comer gather ma-
jor amount return by stimulate their eco-
nomic growth. For instance, energy invest-
ment companies can consider funding coun-
tries who have dependent foreign energy re-
sources. Nuclear energy demand and con-
sumption rate can change to the other en-
ergy resources efficiency and price. If oil, gas,
coal, or other alternative energy types’ prices
reduce down, business, people and govern-
ment might decrease nuclear energy genera-
tion or quit. Therefore, investors could not
fund a low demand project financing (Du et
al., 2020).

Thus, there are many of factors and nu-

Dinger

clear investments on energy importer coun-
tries to the providing appropriate conditions
will acquire benefits for their economies and
these factors might influence investors deci-
sion making. In this study, it is aimed to
evaluate the significant issues that affect the
investment decisions of the nuclear energy
investors. Within this framework, 4 differ-
ent factors are defined by conducting a de-
tailed literature review within the scope of
the private sector and public sector mixture.
In the analysis process, Entropy methodol-
ogy is taken into consideration to identify the
weights of the criteria. Hence, it can be pos-
sible to present appropriate strategies for en-
ergy importer countries to attract the atten-
tion of the nuclear energy investors. In the
literature, most of the studies focus on the
public acceptance of the nuclear energy and
the impact on this energy on the economic
development. However, there is a need for a
new study that identifies the factors affecting
the investment decisions of the companies.
Hence, the main contribution of this study is
that significant factors are defined to improve
nuclear energy investments with an original
methodology.

2 Literature Review

Nuclear energy has significant role in or-
der to growth economies, develop industries,
satisfy needs, demands of energy consump-
tion, and increase economic advantage be-
tween countries (Pravélie & Bandoc, 2018).
Moreover, Sarkodie and Adams (2018) stated
that economic growth, political stability, and
energy consumption influences environment
quality. In addition to that, Kim (2020)
denoted that urbanization brings economic
growth and rising in greenhouse gas (GHG)
rate. Also, said that there is positive relation-
ship between CO~2 emission rate and eco-
nomic growth. However, nuclear energy and
renewable (RE) energy decreases CO~2 emis-
sion rate while increasing economic growth
rate and breaking economic vulnerability
because of fossil fuel-based energy genera-
tion which increases CO~2 emission rates
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(Pilatowska et al., 2020; Lugman et al., 2019;
Lau et al., 2019; Sarkodie & Adams, 2018;
Ozturk, 2017; Nazlioglu et al., 2011; Lee &
Chiu, 2011; Wolde-Rufael, 2010; Yoo & Ku,
2009). Also, Alekseev et al. (2020) remarked
that coal and gas consumption rate can be
reduced down thanks to the nuclear en-
ergy generation. So, RE and nuclear energy
can mitigate climate change. With regard of
these, Dong, Sun, Jiang, and Zeng (2018)
specified that China is one of the highest
CO-~2 rate countries in the world and nuclear
energy and RE are promoted to government
so they would support with incentives. Be-
sides, Buongiorno et al. (2018) remarked that
nuclear energy is low carbon energy to pro-
duce electricity. Furthermore, Pravalie and
Bandoc (2018) emphasized that nuclear reac-
tors are beneficial for decarbonization if nu-
clear waste management can be made prop-
erly, because long lived and weak waste man-
agement reactors will harm to environment.
However, Almutairi, Thoma, and Durand-
Morat (2018) established two scenarios as
business as usual (BAU) and, RE and nuclear
energy (RNE) by 2030. In RNE scenario, all
countries’ GDP rates and employment rates
decreased without mitigating climate change
except India.

On the other hand, nuclear energy has im-
pact on economic growth and decreasing en-
ergy dependency by closing current deficit.
As Aydin (2020) explained that Turkish nu-
clear project in 1970 failed because of finan-
cial, administrative, and technical problems.
Turkey dealt with Russia and Japan to build
nuclear power in order to reduce down gas
dependency to Russia. However, trust to gov-
ernment problem, public conflict and envi-
ronmental concerns problems are still main-
taining their existence. Also, Kok and Benli
(2017) stated that Turkey import big por-
tion of its energy such as coal and gas from
other countries. Hence, it creates a huge cur-
rent deficit for their economy and nuclear
power will decrease the deficit. With regard
of these, electricity cost will decrease with
dependency. Moreover, Rabinowitz (2016)
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denoted that Israel failed decades on nu-
clear power, but they give weight to nu-
clear energy because of they have limited en-
ergy resources. Although Middle East coun-
tries have oil resources, they give importance
to build nuclear power because of decreas-
ing energy cost, increasing security, inter-
national relations’ strategy, national secu-
rity, and civil liberties (Krane et al., 2016).
Additionally, Kratochvil and Misik (2020)
studied that Czech Republic and Slovakia
attached importance to nuclear energy in-
vestments in order not to experience 2009
gas crisis. Moreover, Turkey has thorium
reserves, and this nuclear fuel can export
(Agbulut, 2019). All these causes economic
growth for countries. Withal, nuclear reac-
tor decommissioning has become a trend in
the world after Fukishima nuclear accident.
As, Kunsch and Friesewinkel (2014) anal-
ysed that nuclear reactor phase-out caused
to rise for fossil fuel-based resources, foreign
dependency, price volatility, CO~2 emission
rate and drawbacks energy security in Bel-
gium. Besides, Italia stopped nuclear power
and their economies influenced negatively
(Esposto, 2008). Also, Mauger (2018) ex-
pressed that nuclear reactor shut down can
increase energy generation cost as well in Fes-
senheim nuclear reactor that phased out so
costly because of wrong legislation. Further-
more, Kim and Jeon (2020) found that nu-
clear energy decommissioning and high nu-
clear reactor expenditures lead to lose nu-
clear energy industry value added and it
reacts to increase values added of RE in-
dustry. Thus, Lopatta and Kaspereit (2014)
showed that nuclear energy support compa-
nies’ share prices reduced down and get nega-
tive stock market returns after Fukishima ac-
cident. However, RE support companies were
not influenced and get abnormal returns.
Nuclear energy is so costly and requires
higher amount investments. As, Buongiorno
et al. (2018) denoted that decarbonization
cost will decrease when nuclear power cost re-
duced. Moreover, Gupta, Nowlin, Ripberger,
Jenkins-Smith, and Silva (2019) remarked
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that nuclear energy supports depends on nu-
clear reactor accident and also, nuclear power
supports will rise if oil, gas, and coal re-
sources become expensive and scarce. Oth-
erwise, Lugman et al. (2019) researched that
oil price do not affect nuclear energy con-
sumption but RE consumption is influenced.
Also, Ozturk (2017) explained that relation-
ship between oil rent price and GDP per
capita is negative in Latin America. More-
over, Lee and Chiu (2011) analyzed that re-
lationship between nuclear energy consump-
tion and oil prices is positive in long term.
Furthermore, noted that nuclear energy gen-
eration decreased businesses’ operation cost
by providing energy security and reducing
down cost of electricity when compared fos-
sil fuel-based electricity generation cost (dos
Santos, Rosa, Arouca, & Ribeiro, 2013; Al-
Farra & Abu-Hijleh, 2012).

So, nuclear energy investments are im-
portant for public, countries’ economies and
businesses. According to International En-
ergy Agency (IEA) and International Atomic
Energy Agency (IAEA) report, nuclear en-
ergy should be given importance and re-
quired high amount investment, so financial
constraints are also crucial in solving nuclear
power investment problems (Dalton, 2019;
Shepherd, 2018; Kratochvil & Misik, 2020).
So, Melikoglu (2016) emphasized that Turkey
should take precautions to protect economy
sustainability, because they spent 90% of
energy investments to nuclear and RE and
10000 W energy usage estimated by 2023,
but it might be 2400 W. Thus, science com-
munication provides funding, credibility, and
publication as (Berdahl, Bourassa, Bell, &
Fried, 2016) stated. As Sainati, Locatelli, and
Smith (2019) stated that completion risk,
prescriptive regulatory oversight and limited
nuclear power liability are problems for nu-
clear reactor project financing. Besides, Saidi
and Mbarek (2016) remarked that existence
causality between labour rate, capital, and
CO2 rate. Withal, Apergis and Payne anal-
ysed that labour force, real gross fixed capi-
tal and GDP have positive relationship with
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nuclear consumption in long term. Other-
wise, Kim (2020) stated that FDI and eco-
nomic growth increases GHG rates while
manufacturing industry share, RE and nu-
clear energy were reducing down GHG rates.
Also, Jensen-Eriksen (2020) remarked that
businesses offered fifth reactors project pro-
posal as green energy resources after Fin-
land government rejected. With regard of
these, Siqueira et al. (2019) studied that
time and management of construction, reac-
tor technology, energy policies, public opin-
ion, life cycle and cost management are main
consideration in order to achieve nuclear
power projects, provide electricity genera-
tion security and get quick response return.
Also, Gozgor and Demir said that nuclear
power returns were not given quick response.
Heffron (2013) added that construction man-
agement is also important as economical
aspects. Moreover, Zawalinska, Kinnunen,
Gradziuk, and Celifiska-Janowicz (2020) said
that location choice in order to get the high-
est efficiency is important for nuclear reac-
tor construction and other energy resources
projects which requires high amount invest-
ments. Also, Gagarinskiy (2018) remarked
that nuclear reactor size is significant in or-
der to easy access, training and experiments
as small nuclear reactors and Russian nu-
clear energy ships were appropriate for Arc-
tic. In addition to that, small reactors would
be more suitable as investment amount for
Africa economies and their developing, be-
cause they have limited capital and electric-
ity deficit Kessides (2014). Nuclear energy
technology export has also contributed eco-
nomic growth in Russia and negative nuclear
energy in Korea image change after exporting
nuclear technology to UAE (Aalto, Nyysso-
nen, Kojo, & Pal, 2017; Roh & Kim, 2017).
However, nuclear reactor cost change to
the system technology development. With
advancing technology, nuclear reactors have
become fast and more sufficient while meet-
ing energy demand of population and indus-
try. As, Gao, Nam, Jang, and Ko (2019)
stated that Gen IV technology nuclear reac-
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tors are cost-effective reactors which provides
nuclear fuel cycle and uranium utilization.
Bedenko, Ghal-Eh, Lutsik, and Shamanin
(2019) tested that Gen IV technology reac-
tors are economical with thorium-plutonium
nuclear fuel cycle and computational devel-
opments will solve nuclear power engineer-
ing. Also, Belokrylov, Bol’shukhin, Komis-
sarov, Petrunin, and Poverennov (2020) de-
noted that computational system will pro-
vide fast business process and outcome from
nuclear reactor. In addition to that, Poinssot,
Bourg, and Boullis (2016) added as nuclear
fuel cycle has a role for decreasing GHG emis-
sion rate and rising economic sustainability.
According to the Gralla et al. (2016) stated
that nuclear waste management, risk and so-
cial aspects were mentioned lower than econ-
omy, governments, and environment for nu-
clear energy sustainability discussion.
Huhtala and Remes (2017) said that nu-
clear power support rate will fall down when
perceived risk rate on people rises that lead
to nuclear reactor accidents. Therefore, nu-
clear energy return could be in danger be-
cause of social cost. Hence, Geng, Liu, Zhou,
and Yang (2018) studied that nuclear en-
ergy development depends on public opin-
ion with government and risk management
should made properly for environment. With
regard of these, perceived risk and bene-
fits were shaped by CO~2 emission rate
and trust of information. Therefore, nuclear
willingness to pay changes to energy re-
sources types (Vainio et al., 2017). For exam-
ple, Murakami, Ida, Tanaka, and Friedman
(2015) determined that consumers’ willing-
ness to pay for nuclear energy and RE gen-
erated electricity in USA and Japan. USA
consumers are more willing than Japanese.
Additionally, wiliness to pay RE generated
electricity rate is more than nuclear power-
based electricity. Also, Jun, Kim, Jeong, and
Chang (2010) stated that nuclear energy
technology and social perception have impact
on willingness to pay for electricity energy.
Although strong opposers of nuclear energy
in UK, they are willing to pay for nuclear
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power with developing R&D studies (Contu
& Mourato, 2020).

3 Analysis Results

In the study, the most important issues
to attract the attention of nuclear energy in-
vestors are analyzed. In this framework, first
of all, the factors affecting the investment de-
cisions of these investors were determined.
Details of these criteria are given in Table
1.

Table 1: The List of the Criteria

Supported
Literature

Factors

(Pitatowska et al.,
2020)

(Sarkodie and
Adams, 2018)

(Lee and Chiu,
2011)

(Lau et al., 2019)

Socio-Political
Conditions (C1)

Demographic
Factors (C2)

Geopolitical
Issues (C3)

Macroeconomic
Stability (C4)

Table 1 states that there are mainly 4 dif-
ferent factors that have an impact on the
decisions of the nuclear energy investors.
Within this context, socio-political issues are
also important in investment decisions of nu-
clear energy investors. In this context, it
increases the anxiety of nuclear energy in-
vestors when public acceptance cannot be
achieved. Additionally, the demographic fac-
tors of the countries are also taken into con-
sideration. For instance, when there is high
population in the country, the demand for
the electricity increases. This situation has a
positive impact on the decisions of these in-
vestors. Furthermore, geopolitical factors in
the country also play an important role in
this process. In this framework, nuclear en-
ergy investors do not prefer countries with
fault lines. the macroeconomic factors affect
this decision. In other words, nuclear energy
investors prefer to make investment in the
countries which have high economic growth
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and low unemployment problem. In addition,
3 different experts evaluate these criteria by
considering 5 different scales. These people
are the academicians of nuclear energy in-
vestment. They have at least 20-year experi-
ence regarding this issue so that it is thought
that these people have sufficient knowledge
to evaluate the criteria. The opinions of all
experts have the same influence on the find-
ings. In most of the MCDM methods, the
opinions of 3 or 4 experts are taken into con-
sideration (J. Liu et al., 2021; Y. Liu et al.,
2021; Zhao et al., 2021; Yang et al., 2021).
Hence, it is obvious that selecting 3 different
experts is quite optimal in this regard. The
details of the evaluations are given on Table
2.

Table 2: Experts’ Evaluations

Criteria Cl C2 C3 (4
Evaluation of Expert 1

C1 0 2 2 1

C2 1 0 2 1

C3 2 2 0 1

C4 5 5 5 0
Evaluation of Expert 2

C1 0 2 2 2

C2 2 0 1 1

C3 2 3 0 2

C4 5 4 5 0
Evaluation of Expert 3

C1 0 2 3 3

C2 1 0 3 2

C3 4 2 0 1

C4 5 5 4 0

Furthermore, in the analysis process, En-
tropy methodology is considered. Within this
framework, firstly, pairwise comparison ma-
trix is generated by considering the average
values of expert evaluations. This matrix is
demonstrated in Table 3.

Moreover, the normalized matrix is con-
structed by dividing each value to the sum
of the columns. This matrix is indicated on
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Table 3: Pairwise Comparison Matrix

Criteria C1 C2 C3 C4
C1 0.00 2.00 2.33 2.00
C2 1.33 0.00 2.00 1.33
C3 2.67 233 0.00 1.33
C4 5.00 4.67 4.67 0.00

Table 4.
Table 4: Normalized Matrix

Criteria C1 C2 C3 C4
C1 0.00 0.22 0.26 0.43
C2 0.15 0.00 0.22 0.29
C3 0.30 0.26 0.00 0.29
C4 0.56 0.52 0.52 0.00

In the next stage, the weights of the cri-
teria are calculated. The analysis results are
shown in Table 5.

Table 5 shows that socio-political condi-
tions play the most significant role for the
decision of the nuclear energy investors. In
addition, demographic factors and geopoliti-
cal issues are other important factors for this
situation. On the other side, macroeconomic
stability is the least important issue in this
respect.

Table 5: The List of the Criteria

Factors Weights
Socio-Political 0.2863

Conditions (C1)

Demographic Factors 0.2485

(C2)

Geopolitical Issues 0.2485

(C3)

Macroeconomic 0.2167

Stability (C4)
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4 Discussion and Conclusion

Countries apply different policies to en-
sure their energy supply security. The main
purpose in this process is for countries to pro-
duce their own energy. This situation posi-
tively affects the current account balance of
the countries. In addition, the energy to be
produced must be uninterrupted. Otherwise,
efficiency in energy use will decrease. In ad-
dition to the mentioned issues, carbon gas
should not be released into the atmosphere
during the energy production process. In this
way, the environmental pollution problem
will be prevented. This situation will con-
tribute to both the social and economic de-
velopment of the country. Nuclear energy
is a type of energy that contributes to the
achievement of these goals. Thanks to the use
of nuclear energy, it is possible to increase the
energy supply security of countries.

The most important disadvantage in the
nuclear energy process is that these power
plants are very difficult to establish. There is
a need for very serious technical equipment
in nuclear power plants. Therefore, countries
that do not have nuclear power plants should
get support from companies that are experts
in this field. On the other hand, nuclear en-
ergy investors do not want to invest in every
country. In this study, it is aimed to deter-
mine the most important factors that attract
the attention of nuclear energy investors. In
this context, 4 different factors that are effec-
tive in this issue have been determined. Tak-
ing the Entropy method into consideration,
the importance weights of these factors have
been calculated. It is concluded that socio-
political conditions play the most significant
role for the decision of the nuclear energy in-
vestors. Moreover, demographic factors and
geopolitical issues are other important fac-
tors for this situation. On the other side,
macroeconomic stability is the least impor-
tant issue in this respect.

Considering these issues, it is understood
that countries should pay attention to pub-
lic acceptance in order to attract the atten-
tion of nuclear energy investors. There may
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be a negative opinion of the public towards
the use of nuclear energy in a country. This
situation is one of the factors that make nu-
clear energy investors nervous. Therefore, in-
vestors prefer to have no social backlash in
the countries they plan to invest in. In this
context, countries should take certain mea-
sures to improve public acceptance in a pos-
itive way. For this purpose, the positive ef-
fects of the use of nuclear energy on the econ-
omy and the environment are clearly com-
municated to the public. Moreover, nuclear
energy is so significant that public and pri-
vate sectors’ cooperation is essential in order
to improve these investments. In the future
studies, new evaluations can be conducted
regarding the analysis of the factors that re-
duce the costs of the nuclear energy invest-
ments.
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There is no clear consensus on what will be the ontological foundations of ecological

economics. A similar situation is valid for the epistemologies related to ecological

economics and the methodologies to be constructed afterward. In this study, evaluations

have been made on the subject area, which tries to contribute from many fundamentals.
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about the foundation that is in the process of being formed, the ecological reality
dominated by causation can be beneficial for a more effective scientific activity.
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1 Introduction

In today’s world, economics has become
a branch of science that deals with how
economies grow, how to makes the most
optimal production, and how to distributes
wealth, which is the result of economic
growth (Stigler, 1975). Another concept,
ecology, has the same first syllable as eco-
nomics, but according to Heraclitus, the last
syllable “-logy” points to a set of rules that
have always existed in Greek, not created by
a creator or humanity. In a combined sense,
ecology points to an area-structure in which
living things interact together in a certain or-
der. In terms of economics and ecology, we

1 The study was presented as a paper at the Inter-
national Scientific Research and Innovative Studies
Symposium on 23 February.

2 Faculty of Economics, Administrative and So-
cial Sciences, Istanbul Gelisim University, Istanbul,
Turkey, email: ceguler@gelisim.edu.tr

can say that; In a sense, ecology describes
the economics of natural-given households
(Faber & Manstetten, 2009).

When economics and ecology are exam-
ined in intellectual foundations by going be-
yond etymological origins, the first funda-
mental reality that emerges is this; economics
is within the boundaries of ecology. Regard-
less of which economic system it is, the rules
within the economics cannot prevent ecolog-
ical acceptances and it must continue its ex-
istence on the axis of these acceptances. In
this context, it can be said that ecology con-
stitutes a greater existential basis than eco-
nomics.

On this existential basis, the establish-
ment of a methodology of science that is
formed on the axis of satisfaction of human
activities without taking into account the
basic constraint of these activities creates
fundamental problems regarding the analy-
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sis. Consumption of limited resources is the
backbone of the production. Well, what do
the ecological effects that occur as a result of
the transformation of this mode of produc-
tion millions of times mean in terms of eco-
nomic continuity? Considering the scarcity
of resources in mainstream economic theory
does not fully meet the dynamics of ecolog-
ical laws about the structure of the speci-
fied continuous process. The dynamics of the
post-consumption process are of great impor-
tance in terms of evaluating both reality and
a sustainable world on a better scientific ba-
sis. This important process increases the po-
tential of ecological economics.

In this century, when the climate crisis,
which emerged in parallel with the wrong
establishment of the relationship between
a basic economic activity and ecology, has
emerged as an undeniable reality, economies
want to continue their locomotives contin-
uously. Our adherence to certain ecological
laws requires the transformation of economic
activity accordingly and to investigate the
compatibility of these laws with our activi-
ties. Putting such a constraint in an economic
structure whose direction is determined by
consumption brings some basic problems,
which may result in the revision of market
economics rules.

In the plane of this revision process, some
questions arise both in this study and in the
foundations of general ecological economics.
Considering this framework, some questions
arise that need to be evaluated. The first
question to be questioned is what is the onto-
logical origin of economics and ecology. An-
other question is whether there is a differ-
ence between economics and ecology. An-
other question that needs to be investigated
is whether every material that is economi-
cal has to be ecological. The epistemologi-
cal and methodological connections parallel
to the stated questions and their derivatives
will also raise various questions within them-
selves. These inquiries have the potential to
create a scientifically beneficial and eclectic
process in terms of contributing to the es-
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tablishment of ecological economics. The sci-
entifically useful and eclectic process, on the
other hand, will contribute to the ongoing
scientific structure of economics as it is based
on a reality that will minimize the normative
assumptions on an ontological basis.

In this study, the justifications developed
for this potential will be evaluated. The con-
text of the evaluations will be in a criti-
cal place to the view that the basis offered
by ecological economics, which includes the
laws of nature on its ontological basis, to-
gether with biophysical processes will cause
social change and that only such an axis
can be established in ecological economics.
In this sense, the scientific justification of
ecological laws, which constitute an impor-
tant part of the developments that will con-
stitute the building blocks of fundamental
economics, does not necessitate the change
in social structures as a preliminary condi-
tion. The strict preconditions set in trying to
understand the ontological base in order to
maintain or change it undoubtedly contain a
limiting epistemology. On the axis of these
explanations, the links related to ontology in
the first part, epistemological connections in
the second part, methodological connections
in the third part will be examined and the
conclusion part will be discussed.

2 Literature Review

Economics has been open to a number
of problems since its birth as an intellectual
field. In this context, the corpus of the his-
tory of economic thought continues its ex-
istence by containing both minimal intellec-
tual differences and the schools of thought
that are located in fundamentally opposite
positions. Although the literature in question
offers a very important treasure as a research
area when it comes to ecological economics,
the studies have been relatively limited.

While entering the discussion, the impor-
tant point regarding the separation of the
concepts of economics and economies from
each other is made by Spash (2019) effec-
tively and the economistic fallacy resulting
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from this mistake is opposed. According to
the author, while economics appears as a sci-
entific pursuit, economies are a given collec-
tion of social realities that emerge at a cer-
tain time. In this sense, formal economics
may not be able to say anything about a cur-
rently given economics. The reason for this
is that the ontological structure of given so-
cial realities cannot be evaluated singularly.
According to Spash, this is the misconcep-
tion that lies at the basis of the contention
of heterodox economists towards mainstream
macroeconomists or neo-classical economists.
This is because the distinction between for-
mal and substantive economics is divided
into singular and plural ontologies.

When the distinction between substan-
tive economics and formal economics is
looked at more deeply, factors such as power
relations and social structures, which are
lacking in the market economics based on
the price mechanism, are stated as the main
reason why the formal economics in question
cannot explain the current economic struc-
ture. In this context, comparing ecological
economics made by the authors (Gerber &
Scheidel, 2018) with formal economics based
on substantive economics seems erroneous
according to Spash. The ontological base de-
fined on the basis of the distinction made ac-
cording to the features specified in the work
in question should be a solid understanding
of economics combined with a pluralistic on-
tology based on understanding the wealth of
human economies rather than creating single
universal economics. In other words, it states
that the singular ontology offered by formal
economics cannot exist in substantive eco-
nomics especially in the context of ecological
economics.

In addition to the formal and substan-
tive economics discussions, when the realities
revealed by Georgescu-Roegen (1971) in his
work are examined, the dynamics that occur
after the economic process as a situation cre-
ated by the economic analysis itself are not
subject to analysis in modern economics. It
remains in place as a solid reality, while it
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is clear that its absence from the analysis is
essentially a deficiency of economic theory.
Ecological economics, the idea attempted to
be grounded by Georgescu-Roegen, ontolog-
ically tries to include the laws of ecology,
but by Spash (2011) integrating this solid
and biophysical basis into a social change
process. In addition to this view da Luz
(2011), he stated that the lack of mainstream
economists as the first law of the economics
is about the distribution of resources in the
legal framework in the market, while the sec-
ond law of the economics is that the eco-
nomics energy transformation and entropy
production determine the growth of wealth.
In this context, it seems problematic how to
justify such phenomena as the social change
process determined by evaluating the same
ontological base in different epistemologies.

In this context, as (Spash, 2012) stated
in his article, it is also stated that the on-
tological basis offered by grounding entropy
in economics cannot be a source for a pure
reductionist epistemology. The present exis-
tential basis may include physical, chemical,
and biological laws of nature, but as an ex-
ample, he says that human behavior cannot
be understood with this reductionist episte-
mology. A change is expected when ecologi-
cal laws are integrated into the economic pro-
cess, just as the reality presented by natural
sciences is defined by humans on an onto-
logical basis and transitioned to epistemol-
ogy, which is the process of information ex-
traction. While the effect of this change on
the human world may have social aspects,
it seems problematic to accept change as a
pioneer in reality. In this context, the theo-
ries that will be formed by basing the theory
of economics on an ontological basis in the
context of its relations with ecological dy-
namics can be tested and tested, the more
effective theoretical models regarding the an-
swers to ecological problems will be able to
offer (Shogren & Nowell, 1992).
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3 Ontological Links In The Context of
Economics and Ecology

Scientific knowledge, for which the real-
ities must be the basic indicator, must also
manifest itself in economics. The world and
vitality, which are a given reality, is a neces-
sary phenomenon for the continuation of eco-
nomic activity. The criticisms made against
the ontological basis of the generally ac-
cepted economic theory, beyond the ability
to create an objective function given by re-
ality in the tendency to maximize human
profits, are generally on the foundations that
support understanding rather than explana-
tion in more ambiguous areas. Of course, eco-
nomics is inherently related to social real-
ity. However, trying to include the ontolog-
ical definition of these relations into a for-
mal analysis does not help to make an on-
tology more objective. On the other hand,
the narrow profit-maximizing context of eco-
nomic human rationality provides a concep-
tual framework in which ecological relations
are excluded. Certainly, some presupposi-
tions and abstractions are necessary for the
sake of analysis for economics, which is more
prone to quantitative analysis in complex hu-
man relations than other social sciences. The
main point that is wrong is to assume that
the result of the analysis made as a result of
the epistemology established on the axis of
certain axioms in a narrow ontological defi-
nition is completely sufficient. When we look
at the general reflection of the economic ac-
tivity of humanity in terms of ecology, which
can present pure objectivity, the view that
economic activity is understood as active and
ecological processes as passive contains onto-
logically inaccuracies.

Due to its field of existence, ecological
economics has to reach the common knowl-
edge of natural sciences and social sciences,
as it investigates how economics and ecology
function in relation to the relationship be-
tween humanity and nature. The association
of this existential basis with the normative
propositions in the social sciences to ecologi-
cal economics creates an important problem-
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atic. Various normative propositions are also
proposed for economics, which can be defined
from a biophysical basis by affecting the ef-
fects of ecological dynamics on the analysis
based on classical economic theory (Franco,
2018). In this context, basing a research field
specific to a discipline on social utopias, var-
ious ethical and ideal evaluations may create
various shifts in the reflection of this real-
ity. Ultimately, every science discipline re-
flects some of the reality (Baumgéartner et al.,
2008). The reality that ecological economics
is based on should be to accept constraints,
which are a kind of necessity as humanity,
rather than the basis of ecological boundaries
in economics through social utopias.

Ecological economics, which is on a pre-
analytical basis, is very vulnerable to encoun-
tering problems with achieving objectivity on
ontological grounds. The factors hindering
this objectivity can be either ideology-based
or scientifically based. Establishing such a
foundation of economic thought essentially
has such dynamics (Spash, 2012). Since the
ontological basis that can be defined is com-
posed of thoughts in the pre-analytical situ-
ation and lacks a specific mathematical and
empirical background, it is highly likely that
there are some illusions.

In general, economics, which is the first
social science to have a formal structure, of-
fers a structure that should be developed in
this sense but should not be sacrificed to
ambiguous methodologies. The formal struc-
ture of neo-classical economics is an impor-
tant milestone in analyzing the reality that
occurs in an economic system in which the
market economics and price mechanism op-
erate (Spash, 2019). Ecological realities, on
the other hand, play an important role in the
expansion of the economic system and trans-
formation of the formal structure into a more
robust structure by adding on this touch-
stone. According to the ontological classifica-
tion made by Spash (2012), it is categorized
as biophysical, social, and economic reality.
With ecological dynamics and realities, ac-
cepting economic constraints will take prece-
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dence over the social, as economic activity
as transformative action will be a more effi-
cient and fundamental variable. Considering
that constraints can be created by restrict-
ing economic activity socially, some freedom
problems arise. The reason for this is that the
control of the economy is not only related to
the economy but touches many points of life
(Hayek, 1976).

Due to the potential basis of ecological
economics, the imagination of a systemic
change is imposed as an additional burden on
ecological economics. To look at economics as
a science that will be created by articulating
an ontologically observed reality as a must to
create new social change damage the essence
of the matter. Changes will and should occur
when these principles are applied; however, it
is insufficient to provide a suitable basis for
carrying the belief that all problems will be
solved along a utopian axis.

4 Epistemological Reflections of Eco-
logical Economics

The reason why the modern scientific
view is insufficient in the context of ecolog-
ical economics emerges as an epistemologi-
cal deficiency in revealing the relation of eco-
nomics, which is also considered as a social
phenomenon, with the objective laws of na-
ture. This shortcoming is not limited to the
economics dominated by numerical methods.
In sociology, another social science, this de-
ficiency is observed in this field as all reality
is socially constructed and evaluations are
made with a method aimed at understand-
ing more dominantly. This deficiency comes
from the unrationality of human behavior, no
doubt. But evaluations in the context of eco-
logical matters that try to link between for
instance ecology and economics has to need
a different practice of thinking. In this sense,
neither method can present a holist struc-
ture in the analysis to be made in the rela-
tionship between ecology and economics. In
short, the epistemological base should par-
allel both the information provided by the
public sphere and the dynamics provided by
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nature. In a sense, this can be considered as
the processing of reality for economics. An
epistemology to be considered in this con-
text will present a method in which the truth
is confirmed rather than a method based on
the compatibility of propositions with other
propositions. In this context, in social con-
structivism, where everything is built on so-
cial reality, currents stating that all knowl-
edge is obtained only through empirical pro-
cesses fall into an epistemic error in essence
(Spash, 2012).

It is wrong for this holist approach to
put the understanding of a certain discipline
at the center. For this reason, researchers in
other disciplines, as well as economists, make
incomplete evaluations in shaping humans,
the most dominant type of the ecosystem, on
a sustainable basis. However, the core target
of sustainability to correct is economic activ-
ity. Sociological, cultural, or ethical consid-
erations, regardless of the dynamics of eco-
nomic activity, tend to be lacking.

In this sense, although mainstream eco-
nomic theory accepts that resources are lim-
ited and needs are unlimited, it contains de-
ficiencies in terms of ecological process. This
acceptance does not contain information de-
spite the dynamics that occur after the use
of resources. The laws of nature, which we
can see the fact that resources are limited,
exhausted, and will eventually be exhausted,
are being postponed by technological devel-
opment in the economics literature. Techno-
logical change, which can be evaluated in
the context of the dynamism of markets and
the creation/sustainability of resources, can-
not hide the absolute truth. In this sense,
it is necessary to make a resource definition
in the light of the existence of absolute en-
tropy law. Because the mainstream economic
axioms accept that the resources in ques-
tion are limited, while distributing the con-
sumption of resources with efficiency, they
do not touch on the entropic situation re-
sulting from the transformation of resources.
The laws of thermodynamics provide a basis
for the existence of biophysical constraints in
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economics rather than a new understanding
of economics (Townsend, 1992). These con-
straints prompt us to look again at the basis
of the relationships that economics has es-
tablished as a science and to examine how
economic thought systems are formed around
these constraints.

In an order where production and con-
sumption processes are carried out on the
axis of resource transformation and entropy
is dominant, research to be conducted with-
out entropy dynamics in knowledge infer-
ences is not economically and epistemically
optimal. The transformations that have been
going on since the beginning of life are un-
der the grip of entropy, including processes
in which human beings are not involved. Ab-
solute degradation exists in every activity,
and it is impossible to reach a zero entropy
level (Georgescu-Roegen, 1971). It is about
the size and dynamics of entropy that should
be examined here. In his book The Entropy
Law and the Economic Process, Roegen ex-
amined the process in both philosophical and
analytical platforms. The main result is that
economic activity should be created within
the boundaries provided by nature. Roegen
says in his book that economic activity in the
context of production-consumption relations
consists of only two streams; low entropy
producing input and high entropy producing
output. Stating that the mode of production
that feeds life itself produces low entropy,
Georgescu also says that the product that en-
ables people to enjoy life causes high entropy.
In this context, economic growth constitutes
an irreversible and continuous process that
transforms humanity’s low entropy into high
entropy. In this process, only agriculture and
mining operations at a low entropy level. In
his interpretation of economic value, the au-
thor stated that value can actually be mea-
sured by the level of entropy; The value at
the low entropy level is zero because the ac-
tivity at this level is not an activity in which
production is based on human pleasure, but
an activity related to the continuation of life
(Georgescu-Roegen, 1971).
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Since the transformation of the bound-
aries provided by nature also depends on
the laws of thermodynamics; this new epis-
temological foundation, which is formed by
taking the laws in question into the in-
tegrity of knowledge, can help to create a
more scientific structure in order to complete
the shortcomings of economics and provide
a better understanding of economic growth
(Missemer, 2016). According to Missemer,
the main purpose of Georgescu’s injection
of entropy into economics is not economic
shrinkage, which is a controversial issue but
to create the material dimension of economic
development. In this context, an economic
shrinkage will certainly occur, but this will
be a qualitative change, not a quantitative
change. When analyzed on the basis of this
distinction, the methodology also differs de-
pending on the epistemological basis. The re-
ality accepted by qualitative change is the
manifestation of an economic understanding
formed within ecological limits. The point
that should be taken into consideration in the
name of ecological economics is that the epis-
temological connection established adheres
to the realities on the ontological basis and
does not create a kind of epistemic mistake
(Spash, 2012). It is predicted that access to
information will be more effective in episte-
mology, which will be created by not break-
ing away from the ontological base.

5 Methodological Reflections of Eco-
logical Economics

Even if its ontology and epistemology
are well-grounded, the pursuit of the po-
tential of ecological economics coexists with
many additional methodological challenges.
The merging of society and nature in such
a broad framework raises problems of vari-
ous complexity. In solving such complexity,
it is important to be open to other method-
ologies and to examine their methods of ob-
taining information. In this context, ecologi-
cal economics can strengthen the ability to
explain interdisciplinary methods open to
learning because the field of existence re-
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quires the knowledge of more than one sys-
tem. Within this domain of existence, there
are both precisely defined biophysical pro-
cesses and social processes that are unclear
but where trends can be identified, for exam-
ple (Franco, 2018). In this sense, when deter-
mining the content of the interaction, being
open to other disciplines on the methodolog-
ical basis to be formed should not be consid-
ered as method chaos. The conditions under
which the effective method in question will
be determined should include an eclectic pro-
cess. In this context, methodological plural-
ism is not open to an endless understanding
of method freedom (Spash, 2012).

Regardless of pluralism, determining the
concept of value in the method to be deter-
mined methodologically is one of the first
striking points in terms of both difficulty
and importance. Whether the concept of
value can be limited to monetary aggregates
presents a key point. At this point, the is-
sue that the value to be attributed to natu-
ral resources and vitality cannot be explained
by monetary evaluation is dominant. In this
context, in the analogy used in the study on
the determination of the value of a songbird,
he states that the value of the bird in ques-
tion contains the value in a monetary sense
but does not reflect all of its value. By con-
tributing a little to the analogy in question,
since every living thing has a share in the
survival of life, a living thing may have a
value for the system far beyond monetary
values, and we may not be able to measure
it (Funtowicz & Ravetz, 1993). The inexpli-
cable value may be faced with the obligation
to be understood.

In a methodological sense, what this situ-
ation tells us is that the dichotomy between
explaining and understanding must be over-
come as ecological economics. In essence, a
sharp reality emerges here. The necessity of
a living thing for the ecosystem is more than
making metaphysical evaluations of it. It can
be associated with a relatively more objective
space in the ambiguous terrain of meaning.

In this sense, different parameters have
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been proposed for the measurement subject
in methodological evaluations. Energy is an-
other criterion proposed as an alternative to
today’s world economies, where everything is
measured in money. In this context, since the
evaluation of energy, as the basic criterion
will be a physical reductionism, it is highly
likely that it will contain a deficiency in re-
flecting the essence of reality (O'Neill, 2004).

According to (Ehrlich, 1989), an ecolo-
gist, in terms of understanding the value of
the resources that nature gives to human-
ity, economists should take into account the
roles of physical, chemical, and biological
rules governing the actual world in resource
consumption. The suggestions whispered by
economists in the ears of policymakers con-
stitute the exclusion of such roles. In addi-
tion, Ehrlich states that the new ecology-
economics paradigm, which needs to be es-
tablished, should give priority to the real or-
der on earth, and that this can be achieved
by taking an education in which economics
professors are aware of the basic rules of the
earth. This education can provide a first-
hand contribution to understanding how eco-
nomic activity is dependent on ecology. This
mechanism of understanding can also more
effectively embed the value of the ecosystem
in the views of economists whispering in pol-
icymakers’ ears.

6 Conclusion

Humanity has enjoyed its freedom in eco-
nomic activity for a very short time in the
time that has passed since the formation of
our planet. During this time, without the
transformative activity of human beings, vi-
tality continued its activities with ups and
downs, within its own rules. One has to re-
alize the reality of these constraints in this
regard, eventually. This situation, which ev-
ery living thing is exposed to as a necessity,
is a reality that ecological economics is based
on. The set of relationships that this reality
is based on is important in terms of being the
subject of analysis both in pieces and with in-
teractions within the system, in order to en-
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lighten the aforesaid reality and to create a
sustainable basis for the connection between
the fundamental laws of the world and eco-
nomic activity.

In this relationship, a one-way interaction
process from ecology to economics is created
as a result of considering the opportunities
offered by the ecological system as a pas-
sive and given factor. In this context, the
two-way evaluation of the interactions within
the system is essential to increase both the
existing ontological basis between economics
and ecology and the development of scientific
understanding that serves to understand the
world on this basis.

Ecological economics, which has great po-
tential because of the answer to how and
in what ways the damage to the ecological
system will be compensated by the effects
such as the ongoing climate crisis, and the
objective basis of the foundation of ecolog-
ical realities in the economics, is in an on-
going phase of ontological, epistemological
and methodology. The solid determination
of the said ontology will affect epistemology,
and the effectiveness of the connection es-
tablished with epistemology will affect the
methodology. There will be traps, ideologi-
cal views, and subjective evaluations in this
process, of course, but each process should be
evaluated well both philosophically, econom-
ically, and ecologically in order not to move
away from the scientific basis of the process.
Of course, there are acceptances that the es-
tablishment of an ecological economic system
requires social. However, these assumptions
should not prevent situations that ecologi-
cal economics will scientifically affect. In this
context, the base and axioms that will be
formed by not compromising causality and
by understanding the boundaries of scientific
knowledge will both increase the explanation
of the mainstream economic theory and help
to justify a greater reality in economics in
general.

In this study, examinations and evalua-
tions regarding these processes were made on
the basis of not going beyond the boundaries
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of scientific thought and various suggestions
were made in parallel with these. These sug-
gestions summarize the approaching of the
existing potential of ecological economics in
an objective manner. In this sense, since the
grounding of the objective base provided by
ecology in economics will provide a relation-
ship with natural sciences, the fact that the
point of view does not break from this base
prevents the distortion of understanding the
ontological structure offered by the scientific
ground. Since today’s economic theory does
not base ecological processes on a theoretical
basis, looking at ecological economics with
a viewpoint that prioritizes another purpose
other than scientific pursuits in eliminating
the deficiency in this sense may harm the in-
tended reality. In this context, first of all,
the examination of the ontology covered by
the objective base, its justification, and the
examination of how the dynamics that will
emerge will affect the society through eco-
nomic activity is a more consistent and ro-
bust process.

In this context, efforts have been made to
contribute in order to establish the link be-
tween ecology and economics in an effective
and truly sustainable manner. As a result, in
the essence of the study, the desire to trig-
ger a social change process by incorporating
ecological realities into the economics corpus
as a scientific endeavor or its presentation
as a necessity was critically evaluated onto-
logically, epistemologically, and methodolog-
ically. The conclusion reached in this context
remembers the necessity to approach a scien-
tific reality on its own material basis. In ad-
dition, it states that determining the change
that the said reality will create as a precon-
dition will harm the potential of ecological
economics.
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The Covid-19 pandemic has deeply affected our health and social life as well as the
financial markets. Although the global economic effects of the coronavirus are not yet
clear, it is observed that there is a reaction in the financial markets to the developments
related to the pandemic. Studies show that the pandemic has strong impact on stock
markets and increases uncertainty. The purpose of this study is to eramine whether
the stock prices of companies traded on the Istanbul Stock Exchange Market between
02.14.2019 and 04.01.2020 are affected by the Covid-19 pandemic. In this context,
the stock prices of the six major sectors traded and thought to be affected in Istanbul
Stock Exchange Market during the period examined were analyzed using the “event
study” method of the effects of Corona virus. In the analysis, the event window was
taken as (- 15, + 15) trading days. The effects of the Corona virus in the relevant
period were examined separately for each company in the selected sectors, and after
calculating the abnormal returns, the effect on the average abnormal returns and
cumulative abnormal returns were analyzed. According to the research results; when
the general picture of selected sectors in Covid-19 is examined, statistically significant
negative average cumulative abnormal returns are obtained. According to these results,
Istanbul Stock Exchange has affected by Covid-19 pandemic during the period under
examination.

JEL codes: F30, F37, F65

Keywords: Covid-19, Stock price response, Event study

1 Introduction defined as a global epidemic by the World
Health Organization (WHO). The global epi-
demic was thought to threaten human life
and the health system. A virus known as the
corona was enough to change the entire bal-
L PhD Student at Kadir Has University, Istanbul, ance of the world. The coronavirus pandemic
Turkey, email: hdincer@nedipol .edu. tx has caused numerous deaths globally. As of

2 Master Student, Isik University, Istanbul, Turkey, . i .
email: gsuluer@st.medipol.edu.tr January 22, 2020, due to this epidemic the

Covid-19, which started in China at the
end of 2019 and spread all over the world, was
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deaths have exceeded 2,16 million, which has
continued to affect the whole world. This epi-
demic causes serious damage to the economic
life as well as its deadly effects on public
health. The pandemic is straining the health
systems and economies of the most developed
countries. The precautions taken due to the
epidemic especially affected the economies
of developing countries. Almost all of the
sectors have been affected economically by
Covid-19. It has adversely affected the wel-
fare of individuals and society with the loss of
income it caused. The Covid-19 outbreak se-
riously affects worldwide economic activities.
It is expected that the epidemic will spread
very rapidly all over the world, leading to a
significant economic crisis in the global econ-
omy.

In this study, the impact of Covid-19
on stock prices in Turkey is examined. For
this purpose, the stock prices of certain sec-
tors traded on Istanbul Stock Exchange Mar-
ket are discussed, analyzed and evaluated.
The 6 sectors considered to be most affected
by the Covid-19 cases are picked up. These
sectors are; Transportation, Banking, Chem-
istry, Textile, Food and Construction. When
looking at the selected sectors, it is thought
that these sectors are the most economically
affected, both good and bad. Because while
some of the sectors such as textile, food are
important because they fall into the basic
needs category, some of them, have been dif-
ferently affected by the results of Covid 19.

The Covid-19’s first case day was taken
for analysis in Turkey. Based on the daily
closing value of the stock prices of the com-
panies traded on ISE market, the company’s
stock prices were analyzed with data 5 days
ago and 5 days later, 10 days ago and 10 days
later, 15 days earlier and 15 days after the
date of Covid-19. T-test method are applied
in the analysis. The reason for this is that
t-test is generally included in such studies
in the literature and more exact results will
be obtained by statisticians when compared
with other statistical analysis methods. In
the literature, the most common event study
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method was used to measure the effect of
both Covid-19 and dividend distribution an-
nouncements, stock splits or capital increases
on stock prices.

2 Literature Review

With the World Health Organization
declaring a pandemic on March 11, 2020, it
became important to examine the effects of
the Covid-19 virus on financial markets. The
time factor plays an important role in exam-
ining the effects of a global pandemic. Also,
many studies have been conducted on stock
prices which are related to event study. In
this part of the study, the studies on event
study on stocks and the effect of Covid-
19 on stock prices will be discussed. This
study help the new researchers to explore the
Covid-19 effect on stock prices in specific sec-
tor in Istanbul Stock Exchange Market.

2.0.1 Event Studies on Stocks

Atkins and Dyl (1990) analyzed the be-
havior of stock prices after a major price
change occurred during a single trading day
and found evidence that the stock mar-
ket overreacted, especially in price decreases.
They used the average adjusted return model
described by Brown and Warner (1980) and
the market - adjusted risk models to measure
the abnormal performance of stocks. They
found that stocks (losers) that showed declin-
ing then had significant abnormal returns.
They also find that stocks that show a large
price increase (winning) then gain negative
abnormal returns.

FAMA (1991) that the news about the
use of the event study method to test
whether the market is efficient or not, the
fast and complete transition to the stock re-
turn is essential for efficient markets in semi-
strong form. For this purpose, it is inevitable
not to use the event study method to mea-
sure the strength of the securities markets in
semi-strong form.

KIYMAZ (1997) measured the perfor-
mances of the stocks offered to the public for
the first time with the event study in a study
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he conducted in the Manufacturing Sector of
Istanbul Stock Exchange.

Aydogan and Muradoglu (1998) drawed
to the conclusion that the announcements of
dividend-priced capital increases for shares
traded on the Istanbul Stock Exchange be-
tween 1988 and 1994 provide positive abnor-
mal returns in the range of announcements
between 1993 and 1994 (-30, +30 working
days) in their studies examining the impact
on stock prices.

Raja and Sudhahar (2010) examined the
effect of capital increase by bonus issue an-
nouncements of companies in the informa-
tion technologies sector in India between
2000 and 2007 on stock prices. According to
the results of their research on 43 compa-
nies traded on the Bombay stock exchange;
Stocks of companies in the information tech-
nology sector provide significant positive av-
erage abnormal returns on the day of the an-
nouncement of capital increase by bonus is-
sue and the next day. Although the effect
of the announcement continued for 15 days,
the highest average positive abnormal return
occurred on the day of the announcement.

Bekgioglu, Oztiirk, and Kaderli (2004)
carried out a study that measured the ef-
fects of the established collaborations on the
stocks of some companies registered to the
ISE with an event study and obtained find-
ings that the stocks reacted positively to the
announcement of the event.

Worthington and Valadkhani (2004) de-
termined to measure the effects of forty-two
natural disasters in Australia on the Aus-
tralian stock market by using the event study
method.

Chen and Siems (2004) concluded that
terrorist attacks, military actions, or unfore-
seen disasters are more influential in stock
markets.

Atiya, Talaat, and Shaheen (n.d.) ana-
lyzed the stock price of 40 mergers and ac-
quisitions in the United States between 1997
and 2006 with a t-test 5 day before and af-
ter the announcement date of the transac-
tion. As a result, it shows that target firms
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experienced significant positive abnormal re-
turns. Purchasing companies are experienc-
ing negative abnormal returns on the day of
announcement of the news of the acquisition
and mergers.

CUKUR and ERYIGIT (2006) conducted
another important study that measured the
impact of bank mergers and acquisitions on
the stock market with an event study and
revealed that positive abnormal returns were
obtained from stocks with the announcement
of these events.

Adaoglu (2006), in his study investigating
the effects of positive and negative announce-
ments on the stock market between 1994 and
1999 in the Istanbul Stock Exchange, capital
increase by bonus issue, which is interpreted
as positive news in the market, during the an-
nouncement date and the following 2 working
days (0, + 2), He stated that there was a sig-
nificant positive cumulative abnormal return
and a statistically insignificant negative av-
erage abnormal return was obtained in the
period between the 3rd day and the 5th day.
When the capital increase by bonus issue an-
nouncement was made and the 5-day period
(0, + 5) after it, it was stated that positive
cumulative abnormal return was obtained,
but it was not statistically significant.

Whitworth and Rao (2010) examined the
effects of the tax law changes made in the
United States between 1926 and 2005 on
stock returns in relation to dividend distri-
bution. In the study, the event study method
was used and 296.351 cash dividend pay-
ments in the period of 1926-2005 constituted
the sample of the study.

EYUBOGLU and BULUT (2016) were
examined by analysis using the event study
method announced by the companies traded
in ISE-30 for the period of January 2003-
December 2012. As a result of the study, it
was found that investors on the day of the
event were most sensitive to operational, fi-
nancial and restructuring news in terms of
average abnormal returns (ARR).

Sakarya and Sezgin (2015) examined the
returns after the syndication loan agreement,
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which is predicted to affect the stock returns
of the bank stocks traded on ISE between
01.01.2010 and 31.12.2013. As a result of this
study using the event study method, they
found that the announcements of banks’ syn-
dicated loan agreements in the event window
(-5, +5) had a positive effect (abnormal re-
turn positive) on stock returns and the mar-
ket was not effective in semi-strong form.

2.0.2 Impact of Covid-19 on Stock and Stock
Prices

Huynh, Lao, Sabourin, and Welte (2020),
in their studies referring to the economic re-
cession and ruins created by the Great De-
pression around the world, they mentioned
the similar effects of viruses such as SARS
and MERS originating from coronavirus. In
their studies, they concluded that the num-
ber of cases of the Covid-19 pandemic has
an impact on economic growth and develop-
ment.

Al-Awadhi, Alsaifi, Al-Awadhi, and Al-
hammadi (2020) examined the effects of
Covid-19 on stock exchanges with the to-
tal number of cases and deaths, stock mar-
ket closing prices, stock market capitaliza-
tion rate, market value / book value and
daily data between 10.01.-16.03.2020. In the
study conducted on Chinese stock markets,
they concluded that the epidemic had a neg-
ative effect on the stock markets.

Conlon, Corbet, and McGee (2020) ex-
amined the relationship of cryptocurren-
cies with the Chinese stock market through
GARCH modelling. The Covid-19 outbreak
was included in the study as a dummy vari-
able, and it was examined before and af-
ter. Accordingly, it was stated that a cer-
tain period of time must pass before investors
will perceive new instruments such as cryp-
tocurrencies during the period when financial
channels are in crisis. At the same time, ac-
cording to the results of the GARCH model,
it was concluded that the epidemic had an
effect on the volatility of bitcoin and gold.

GOKER, EREN, and KARACA (2020)
examined the possible impact of the COVID-
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19 pandemic on Istanbul Stock Exchange sec-
tor index returns by event analysis. Accord-
ing to the results of the data of 26 sectors in
ISE, it was stated that most sectors achieved
negative Cumulative Average Abnormal Re-
turn (CAAR) in most of the event periods
investigated, while CAAR values of different
sectors were positive in some periods. It was
determined that the highest loss was in the
Sports, Tourism and Transportation sectors.
KILIC (2020) analyzed the impact of the
COVID-19 Coronavirus pandemic on Istan-
bul Stock Exchange sector returns using data
from January 2, 2018 to April 30, 2020. As a
result of the analysis, he encountered nega-
tive abnormal returns in most of the indices.
In the sector-based analysis, it was concluded
that the highest negative returns were in the
tourism and textile sectors, and the trade
sector provided positive returns during the
epidemic process.

Orhan and Tirman (2020) tried to analyze
the impact of Covid-19 on fifteen sectors in
Turkey with their empirical study on the ISE
100 index. In the study in which 2018-2019
comparisons were made, it was seen that the
risk increased in all sectors in the first period
of Covid-19, and it was determined that the
losses of the sectors decreased over time. In
the first period analysis, the health and phar-
maceutical sector was recorded as the most
profitable sector, while the clothing and tex-
tile sector was recorded as the most harmful
sector.

Ekren, Alp, Erdogan, and Giiner (2021),
the effects of the Covid-19 pandemic on ISE-
100 were examined across sectors. In addition
to the number of cases in the study described
as the world and the number of cases in Eu-
rope it has also been modeled in Turkey. VIX
as independent variables, including CDS pre-
miums was particularly impressed by the in-
dustry and sports industry had concluded
that the number of cases in intensive mar-
kets in Turkey.

Aticr Ustalar and Sanhisoy (2020) exam-
ined the effect of the increase in the number
of Covid-19 cases on the ISE 100 returns. Ac-
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cording to the results of the study, the num-
ber of cases has a reducing effect on the BIST
100, but the findings that the Covid-19 out-
break alone is a shock channel for the Turk-
ish stock market are quite weak. they have
detected.

ZEREN and HIZARCI (2020) investi-
gated whether the Covid-19 outbreak had an
impact on selected Stock Exchange indices.
Considering the stock market indices, Covid-
19 case and death numbers, unit root tests
with structural break and Maki cointegration
analysis were performed. Accordingly, coin-
tegration between stock market indices and
cases in selected countries has been deter-
mined. However, it has been observed that
investors in Italy, Germany and France are
not affected by Covid-19 cases in terms of
investment behavior.

3 Data and Methodology
3.0.1 Data

When determining the sample of the
study, the first announcement date of Covid-
19 in Turkey was taken as event date, which
is March 11, 2020. In this context, 02.14.2019
- 04.01.2020, which is the period covered by
the research data, 6 sectors (Transportation,
Banking, Food, Textile, Chemistry and Con-
struction) in Istanbul Stock Exchange Mar-
ket are selected as the data set. The data set
of the research consists of the stock prices of
the companies in the sample, in Turkish Lira
(TL) daily. Data got from Bloomberg.com.
In this study, the case study method, which
is a hybrid research technique in which fi-
nance theory and statistics science are used
together, is used in many applied research in
the field of economics and finance and makes
it possible to measure the response of stocks
to the occurrence of a selected event. In addi-
tion, in the financial economy literature, it is
seen that the method of event study is heav-
ily used in measuring the effectiveness of cap-
ital markets.

Deniz

3.0.2 Methodology

The method of event study, also known
by other names such as residual analysis and
abnormal performance index, is considered
an important methodological approach in ex-
perimental research based on the market in
finance and accounting (Bowman, 1983). The
method that is mainly used today was put
forward by the researchers conducted during
Ball and Brown (1968) and Fama, Fisher,
Jensen, and Roll (1969) in the last years
of the 1960s. Ball and Brown evaluated the
information content of the earnings, while
Fama, Fisher, Jensen and Roll examined the
impact of their share losses after eliminat-
ing the effects of simultaneous dividend rises
(Campbell, Lo, & MacKinlay, 1997; Mazgit,
2013). In the years that have passed since
these pioneering studies, many differences
have been suggested in the main methodol-
ogy. These differences address complications
arising from the disorder of statistical as-
sumptions used in early studies and may con-
tain more specific hypotheses. The work of
Brown and Warner (1980, 1985) are useful
articles that discuss the practical importance
of many of these differences. In the article
published in 1980, application problems for
sampled data were discussed for a monthly
period, while daily data were used in the ar-
ticle in 1985 (Campbell et al., 1997).

The Event Survey method is a method
commonly used in financial and economic cir-
cles to analyze the effects of announcements
such as profits, mergers, acquisitions and div-
idends on stock prices and therefore returns
of a company specific situation in general.
In this method, event windows are created
around this day by taking the day the an-
nouncement is made, that is, when it is first
learned by the market, and it is determined
whether the announcements lead to an un-
usual return performance in the price of the
stock during these event windows. The most
important elements in this method are deter-
mining the event day and event windows and
measuring abnormal returns.

Defining the event date and creating the
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Figure 1: Event and Estimation Window

event window and prediction period (pre-
event window) is a critical step in the event
study. The event window is created against
the possibility that the information about
the event is reflected in the prices and pre-
vents the estimates from being affected by
the event (Sudrez, 2002). The length of the
event window and estimation period varies
depending on the type of event. However,
generally, periods of around 200 or 250 days
are preferred, which corresponds to a year be-
fore the event (Bartholdy et al., 2007). The
estimation period is the period during which
parameters for the model used are estimated.
In this study, as observed in Figure 1, the
length of the estimation window was deter-
mined to be 252 days. The event window is
the period in which statistical tests are ap-
plied and inferences are made. As stated be-
fore, the first date on which the Covid-19 case
was announced in Turkey will be taken as
the event day in our study. Nine different
event windows have been created for event
windows in daily slices centered on the event
day. In Table 1, descriptions of the event win-
dows are given together with the starting and
ending days. In the table, the day of the event
is shown with 0, while the days before the
event day are shown with negative (-) val-
ues, while the following days are shown with
positive (+) values. For example, the event
window with a beginning of 0 and an end of
-5 corresponds to the time period five days
before the event day, that is, the day when
the Covid-19 case is announced in our study.
Similarly, the event window with a beginning
of 0 and an end of 15 includes the time pe-
riod between the event day and 15 days after
the event day.

The purpose of creating event windows
is to evaluate the effect of the market’s re-
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Table 1: Event Periods

Event Periods

Starting Period Ending Period Explanation

-15 0 Learning the situation of stock
-10 0 prices before the Covid-19 case
-5 0 was announced.

0 0 Event Date

0 5

0 10 Learning the effect of

0 15 Covid-19 cases

5 5 on stock prices.
-10 10
-15 15

action to the event during these windows cu-
mulatively. Meanwhile, the effect of the event
will be measured with the abnormal returns
to be calculated. In this study, the length of
the event window was determined as 31 days.
In the study, an analysis was carried out to
cover fifteen days before (-15) and 15 days
after the day of the event (415).

Another important issue in the Event
Study method is how to measure abnor-
mal returns. There are different methods in
the literature on this subject. In the study,
the market-adjusted return model is used to
calculate abnormal returns. This model is
among the models defined as suitable for do-
ing such a study in Istanbul Stock Exchange
(Basdas & Oran, 2014).

In this model, abnormal returns are cal-
culated as;

Aiy = Ri (R ¢

Where R;; is the arithmetic return for
security ¢ at day t. R is the equally
weighted index of the selected sectors for day
t. A_{i,t} is defined as the excess return for
security i at day t. The statistical significance
of the average abnormal return of event pe-
riod is measured by using t-statistics.

It is important to calculate the Average
Abnormal Return (AAR) and the Cumula-
tive Abnormal Return (CAR) in the days
before and after the event date. Cumulative
average abnormal returns in the event win-
dow must be calculated in order to perform
the test. Cumulative abnormal returns are
calculated through the collection of average
abnormal returns that stocks in the sample
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provide throughout the event window (Dodd
& Warner, 1983):
Average Abnormal Return — AAR

N
1
AAR;; = ; ARy,
Cumulative Average Abnormal Return —

CAAR

N
1
CAAR;; = ; AAR;

The last step in the event study is to cal-
culate and interpret the t statistics for the
event day and other days in the event win-
dow. This t statistic is calculated using the
following formulas (Brown & Warner, 1980):

CAAR
S(AAR,)

t=—15

glz > AAR,

t=—267

S:

1 t=—15
AAR = (55) > AAR,

t=—267

4 Empirical Results and Discussion

In this part of the study, the daily abnor-
mal returns of all companies in the Trans-
portation, Chemical, Food, Banking, Con-
struction and Textile sectors in the Istanbul
Stock Exchange Market were analyzed by the
event study method in order to observe the
change in stock prices with the announce-
ment of the first Covid-19 case that emerged
in Turkey on March 11, 2020. Cumulative av-
erage abnormal returns realized in the event
window and Brown and Warner (1980) t-test
statistics were applied.

Table ?? shows the significance test (t-
test) results of the cumulative average ab-
normal returns in different periods within
the event window. According to the test re-
sults, the average cumulative returns for the
transportation sector in the periods (-15.0),
(-10.0), (-5.0), (0, + 15) and (-15, + 15) are
significant at the level of 0.01 and positive

Deniz

abnormal returns are obtained. It is signif-
icant at the 0.05 level in the period (0, +
10) and at the level of 0.01 in the period (-
5, + 5) and negative abnormal returns are
acquired. The period (0, + 5) is statistically
insignificant. For the banking sector, the av-
erage cumulative returns for the periods (-
15.0), (-10.0), and (-5, + 5) are significant
at the level of 0.01, but negative abnormal
returns are obtained. However, in the peri-
ods (0, + 10), (0, 4+ 15), (-10, + 10) and (-
15, + 15) it is significant at the level of 0.01
and positive abnormal returns are obtained.
Negative abnormal returns are gotten at the
level of 0.1 during the period (-5.0). The pe-
riod (0, + 5) is statistically insignificant as
in the transportation sector. The average cu-
mulative returns for the chemical industry in
the periods (-15.0), (-10.0), (-5.0), (-5, + 5)
were significant at the level of 0.01, but nega-
tive abnormal returns were achieved. Similar
to the banking sector, it is significant at the
level of 0.01 in the periods (0, + 10), (0, +
15), (-10, + 10) and (-15, 4+ 15) and positive
abnormal returns are attained and (0, +5)
period is statistically insignificant.

In the construction industry, only the (-
5, + 5) period has negative abnormal returns
at the 0.05 level, while all remaining periods
are significant at the 0.01 level. The periods
of (-5,0), (-5, + 5) and (0, + 15) are statis-
tically insignificant for the Nutrient sector.
(-15,0), (-10,0) (-5, + 5), (-10, 4+ 10) and (-
15, 4+ 15) periods are significant at the level
of 0,01 and while negative abnormal returns
are obtained. In the period (0, + 10) nega-
tive abnormal returns at the level of 0.01 are
observed. For our last sector, Textile; (-15,0),
(-10,0) (-5, + 5), (-10, + 10) and (-15, + 15)
periods are significant at the level of 0,01 and
while negative abnormal returns are attained
(0, + 15) period, negative abnormal returns
are observed at 0.01 level. The remaining pe-
riods are statistically insignificant.
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Table 2: Cumulative Average Abnormal Return and t-test

Event Date:11.03.2020 Transportation Banking Chemical
Event Window CAAR t-Test CAAR t-Test CAAR t-Test
(-15,0) 0,078264*** 39,663499 (0,039364)*** -29,76831825 (0,056062)*** -28,20944907
(-10,0) 0,049493**# 16,721699 (0,043983)*** -22,17450643 (0,043983)*** -22,17450643
(-5,0) 0,049493*** 16,721699 (0,042068)* -1,696705779 (0,042068)*** -1,696705779
(0, +5) -0,022929 -0,619735 -0,00248 -0,100033383 -0,00248 -0,100033383
(0, +10) (0,026337)*** -8,898249 0,062040%** 31,27825644 0,062040*** 31,27825644
(0, +15) 0,040469%** 20,509723 0,066628*** 50,38679058 0,066628%** 50,38679058
(-5, +5) (0,049552)*** -18,415628 (0,055829)*** -30,96146437 (0,055829)*** -30,96146437
(-10, +10) 0,003263** 2,315236 0,006776*** 7,174027851 0,006777*** 7,174027851
(-15, +15) 0,098841%** 103,523028 0,015983*** 24,98011601 0,015983*** 24,98011601
Event Date:11.03.2020 Construction Nutrient Textile
Event Window CAAR t-Test CAAR t-Test CAAR t-Test
(-15,0) (0,085782)*** -42,90007752 (0,029546)*** -14,97619905 (0,051280)*** -17,35002248
(-10,0) (0,078208)*** -26,07473678 (0,041983)*** -14,18679596 (0,019372)*** -4,36949035
(-5, 0) (0,078124)** -2,083749178 -0,038501 -1,040828517 -0,037998 -0,685666245
(0, +5) (0,169629)*** -4,524390644 -0,030740 -0,831024887 -0,080572 -1,453889301
(0, +10) (0,136852)*** -45,62684081 0,021944%** 7,415475646 -0,001800 -0,405961644
(0, +15) (0,043412)*** -21,71048456 0,000113 0,057255753 0,055476%** 18,76947483
(-5, +5) (0,263331)*** -96,5751319 (0,082623)*** -30,71205978 (0,130201)*** -32,3046981
(-10, +10) (0,230637)*** -161,480349 (0,033420)*** -23,71573495 (0,032803)*** -15,53772158
(-15, +15) (0,144772)*** -149,6293577 (0,042814)*** -44,8503319 (0,007436)*** -5,199200582

CAAR stands for cumulative abnormal return. The ordinate represents the event window. ***, **, and * are significant at 1%, 5%, and 10%
confidence levels, respectively.

* p <0.10, ** p <0.05. *** p <0.01. t-tests are based on Brown and Warner (1985).

%99 confidence level(%1 significance level) = 2,576

%95 confidence level(%5 significance level) =1,96

%90 confidence level(%10 significance level) = 1,645

5 Conclusion before the event date, it is affected as pos-
itive after the event date according to the
expected estimates. This positive effect may
be due to the increasing need for cargo bags
due to the increase in online shopping.

Banking, Transport and Food sectors are
affected both positively and negatively. The
transportation sector is expected to be af-
fected as negative by the bans that come
with increasing case numbers worldwide. The
Food and Banking sector is thought to be so
affected by the first-time people have encoun-
tered the pandemic.

It is aimed that the examples of market
studies on the impact of the pandemic on
sectoral-based financial markets are limited
and this study, which provides detailed ev-
idence in Turkey, will guide the next stud-
ies. It is thought that sectoral examination

The Covid-19 pandemic has created sig-
nificant uncertainties for companies, policy-
makers and investors due to the damage
caused and likely to be caused. These un-
certainties have affected the world financial
markets deeply and with a certain volatility.
Financial markets in Turkey, like other devel-
oped and emerging markets, have been signif-
icantly affected. This study demonstrates the
effects of the Covid-19 pandemic. According
to the results, the stock market gives statis-
tically significant responses to the case news.
The market mostly reacts negatively in the
periods before and after the date the first
case is announced.

When the changes in the number of cases
are examined, it has been determined that
the market responses can also differ from for

of the pandemic-related case effect will guide

each sector. In general, the construction and firms and investors in the measures they will

il ially i ff h . .
textile sector, especially is more affected than take in future periods. Some of sectors could

h i hi ic-
other sectors .examlned 'by the pandemic not be analyzed because the sectors that were
related financial fluctuation before and af-
ter the case day announced in Turkey. While

the chemical industry is affected as negative

thought to be more affected were analyzed.
The first case that occurs in China can be ob-
served by including it as the day of the event
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and changing the event windows so that the
sample will cause different changes.
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2019 yilinan sonlarinda ortaya ¢ikan COVID-19 pandemisi tiim dinyayr dnemli dere-
cede etkilemistir. COVID-19 pandemisini onlemek amacwyla hikimetlerce kullanilan
politikalar da tiketicilerin davramislarine etkilemistir. Olagandist bir durum olarak
ortaya ¢ikan pandeminin tiketicilerin satin alma davranislaring nasil etkileyecegi-
nin tahmin edilmesi kolay degildir. Calismada COVID-19’un tiketicilerin satin alma
davramisy tzerindeki etkisinin cinsiyet faktérine bagl olarak arastirilmasy amaglan-
mastir. Bu amaca yonelik olarak calismada anket yontemi: uygulanmastir. Calismanan
orneklemi 397 kisiden olusmaktadir. Tirkiye bazinda yapilan anket calismasinda t-
testi ve varyans analizi kullandmastir. Arastirma sonucunda elde edilen bulgulara
gore COVID-19 doneminde tiketicilerin davranislarinin énemli derecede degistigi ve
bu degisikliklerin ozellikle temel ihtiyaglarindan olan fizyolojik ve giivenlik ihtiyag-
larine karsilamaya yonelik degisiklikler oldugu tespit edilmistir. Kadin ve erkeklerin
davranaslarinda da anlamly diizeyde bir farklilik gézlemlenmistir. Kadinlarin panik du-
rumunda thtiyag¢ fazlast alisveris yaptigr, erkeklerin ise online tiketime daha fazla ilgi
gosterdigi gozlemlenmistir. Kadin ve erkeklerin benzer davranislar sergiledigi durum-
lar da olmustur. Ornegin salgin déneminde hastalikla miicadelede saghkly beslenme
ve hijyen trinlerine olan talebin hem kadinlar hem de erkekler igin énemli derecede
arttige tespit edilmistir.

JEL kodlar:: D12, D91, 118

Anahtar kelimeler: Covid-19 Pandemisi, Tiketici Davranisi, Cinsiyet Etkisi
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dénemine benzer bir durum yagsanmadigin-
dan, pandeminin tiiketici davraniglarinda bir
degisime neden olup olmadiginin, degisim ol-
duysa hangi degisimlerin oldugunun belirlen-
mesi ve cinsiyet faktoriine gore de tiiketici
davramglarinda bir farklilik olup olmadigi-
nin bilinmesi, literatiire saglayacagi katkidan
Otiirii 6nem arz etmektedir.

Literatiirde yapilan calismalar netice-
sinde, farkli cinsiyetteki tiiketicilerin, satin
alma davramglarinin, zevklerine, duygula-
rina, satin aldiklar1 {iriiniin rengine ve gek-
line gore degisebilecegi bilinmektedir. Tiike-
tici satin alma davranigin sekillendiren bir-
¢ok faktor vardir. Bunlardan biri de demog-
rafik Ozeliklerden biri olan cinsiyet faktorii-
diir. Dolayisiyla bu caligmada Covid-19 siire-
ciyle beraber degigen tiiketici satin alma dav-
ramigindaki degisimlerin cinsiyet faktoriine
gore nasil sekillendigi incelenmigtir. Calis-
mada ilk olarak literatiir taramasi yapilmig
ve devaminda Covid-19 déneminde cinsiye-
tin satin alma davrams: tizerindeki etkisin-
den bahsedilmis ve son olarak da caligmada
elde edilen bulgulardan bahsedilmigtir. Calig-
mada tercih edilen anket yontemi verilerine
gore, Covid-19 doneminde tiiketicilerin satin
alma davraniglari cinsiyet faktoriine gore an-
lamli farkliliklar gostermigtir.

2 Literatiir

Covid-19 pandemisi yakin zamanda giin-
deme diigen bir konu oldugu i¢in konu ile il-
gili literatiirde ¢ok fazla caligma yer alma-
maktadir. Smirh sayida olan bu caligmalar-
dan biri Vijai ve Nivetha tarafindan 2020 y1-
linda Hindistan’in dérdiincii biiyiik metropol
sehri olan Chennai sehrinde yasayan 256 ka-
tilimciya anket uygulanarak yapilmigtir. Ca-
lismadan elde edilen sonuglara gore tiiketici-
lerin satin alma davraniginin temelden degis-
tigi ve tiiketicilerin saglik ve hijyen {iriinle-
rine daha fazla para harcadigi ayrica marka
tercihinin etkilendigi goriilmiigtiir (Vijai ve
Nivetha, 2020).

Ben Hassen vd. tarafindan 2020 yilinda
Katar hitkiimeti tizerine yapilan ve tiiketici
bilinci, gida tiiketimiyle ilgili tutumlar ve
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davranmiglar tizerindeki anlik etkilerin arag-
tirlldigr bir calismada, tiiketicilerin yemek
yeme, aligveris yapma ve yiyecekle etkile-
simde bulunma gekillerinde net degisiklikler
oldugu ortaya koyulmustur. Calismadan elde
edilen sonuglara goére Katar’da daha saglikli
diyetlere dogru bir gecig oldugu; gida giiven-
ligi endigelerinden dolay1 yerli {iriinlerin tii-
ketiminde bir artig oldugu; yiyecek edinme
yonteminde bir degigiklik oldugu (gevrimigi
market aligveriginde bir artigla birlikte); ye-
mek pigirme yeteneklerinde bir artig oldugu
ve Katar’da panik satin alma ve yiyecek stok-
lama olmadig1 gozlemlenmigtir (Hassen vd.,
2020).

Brizi ve Baraglia tarafindan 2021 yilinda
Amerika ve Hindistan’da yapilan uluslararasi
bir anket caligmasina gére COVID-19 salgini,
bireyleri yiyecek stoklamaya tegvik etmigtir.
Bununla birlikte, bireylerin stoklanan gida-
nin 6nemli bir kismini tiiketmedigi ve artan
miktarda {riin israfinin s6z konusu oldugu
goriilmiigtiir. Aragtirmadan elde edilen bul-
gulara gore sokaga ¢ikma kisitlamasina riayet
eden bireylerin ihtiyacindan fazla {iriin stok-
ladig1 ve bunun da gida israfina yol agtig: tes-
pit edilmistir. Tiiketicilerin cinsiyetlerinin ve
hangi iilkede ikamet ettiklerinin bu konuda
etkili oldugu anlagilmigtir. Amerika ve Hin-
distan tizerine yapilan bu caligmada Hindis-
tan vatandaglarinda ve Ozellikle kadinlarda
bu durumun daha belirgin oldugu tespit edil-
migtir (Brizi ve Biraglia, 2021).

Clevence vd. tarafindan 2020 yilinda
Amerika Birlegik Devletler’inde yagayan 344
kigi {izerine yapilan bir anket caligmasinda,
COVID-19’un yayilmasinin ilk agamalarinda
kimlerin giivenlik ve saglhik bakim iirtinle-
rini 6nlem amach satin aldigin1 ve bu ey-
lemi neyin uyardigimi incelemiglerdir. Calig-
manin sonuclari, yag, cinsiyet, irk veya gelir-
deki farkhiliklarin degil, bir COVID-19 risk
faktoriine sahip olmanin veya bu risk fak-
toriine sahip olma konusundaki belirsizligin
ve endigenin 6nlem amagh olarak saglik ve
giivenlik iirtinlerinin satin alimini artirdigim
gostermigtir. Covid-19 baglangicinda ¢ok en-
digeli olmayan erkeklerin tiriin satin alimi ar-
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tarken, daha ¢ok endigse duyan kadinlarin ise
iirtin satin aliminin ¢ok artmadigi goriilmiis-
tiir (Clemens vd., 2020).

Wang vd. tarafindan 2020 yilinda Cin
iizerine yapilan bir caligmada, gida rezervi 6l-
cegindeki degigiklik ve COVID-19’daki taze
gida rezervleri i¢in 6deme yapma istekliligi
dahil olmak {izere tiiketici gida stoklama dav-
ranigl analiz edilmistir. Calismada, gida stok-
lama davraniginin bir dizi ¢oklu motivasyon
ve Oznel risk algisi tarafindan beslendigi tes-
pit edilmigtir. Elde edilen sonugclara gore; ka-
din, yiiksek egitim seviyesi ve yiiksek gelirli
tiiketicilerin daha biiyiik olgekli gida rezerv-
leri ayirma olasihigr daha yiiksek olarak tes-
pit edilirken, tiiketicilerin taze gida rezervleri
icin 6deme yapma istekliligi gelir seviyesine
gore degismektedir (Wang vd., 2020).

Tiirkiye’de yapilan ¢aligmalardan bazilar:
ise soyledir. CAKIROGLU, Pirtini, ve Cen-
gel (2020) Covid-19 déneminde tiiketicilerin
yagam tarzi agisindan, tiiketici davraniglarin-
daki farkliklar tizerine yaptiklar1 galigmala-
rinda, tiiketicilerin temel ihtiyaglara yonel-
diklerini, ¢evrimigi aligveriglerinin arttigini,
dijital platformlar: daha fazla kullandiklarini
tespit etmiglerdir.

KESKIN (2020), Covid-19 pandemi siire-
ciyle beraber gelen kisitlama ve endigelerin
tiiketicilerin dijital etkilesimini arttirdigini,
online ticaret verilerinde de 6énemli degigim-
lerin yagandigini tespit etmistir.

Literatiirdeki caligmalar genel olarak in-
celendiginde, tiiketicilerin Covid-19 doéne-
minde sadece saglik ve yagsam tarzlarinda de-
gil, ayn1 zamanda tiiketimlerinde de 6nemli
degisimlerin oldugu tespit edilmistir. Bu ca-
hsmada da Covid-19’un tiiketicilerin satin
alma davraniglar1 tizerindeki etkisi cinsiyet
faktoriine gore incelenmigtir.

3 Model ve Yontem

Bilindigi iizere tiiketicinin satin alma sii-
recini etkileyen birgok faktor vardir. Tiiketici
kararlarim etkileyen cinsiyet, psikoloji, sos-
yoloji, ¢evre vb. faktorlerin yani sira Covid-
19 pandemisi gibi salginlar da tiiketici tercih-
lerini 6nemli derecede etkilemektedir. Bun-
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dan dolay1 bu calismada, salgin durumla-
rinda bireyin satin alma davraniglarindaki
farkliliklarin neler oldugunun ve cinsiyet fak-
toriine gore farklhilagip farklilasmadiginin, bu
caligmada yapilan anket caligmasiyla ve li-
teratiirde yer alan caligmalardan elde edilen
bilgiler 1s1g1nda tespit edilmesi amaclanmig-
tir. Caligmanin aragtirma yontemi olarak an-
ket tercih edilmigtir. Aragtirmanin ana kiit-
lesini Tiirkiye’de yagayan tiiketiciler olugtur-
makta ve orneklemi 397 kigiden olugmakta-
dir. Anket formu 8 demografik soru ve 5’li
likert 6lceginde hazirlanmig 34 sorudan olus-
maktadir. Anket formuna ait 15 ifade KOC
ve AYDIN (2018) tiiketici satin alma davra-
niglarina yonelik ¢caligmalarindan yararlanila-
rak Covid-19 dénemine uyarlanmigtir. Hazir-
lanmig anket formu, Tiirkiye’de yasayan 397
katilimcidan 2020 yilimin Eylil aymda ba-
sit rastgele 6rnekleme yontemi ile online ola-
rak toplanmigtir. Calismada elde edilen veri-
ler SPSS 18 istatistik paket programiyla test
edilmigtir.

Bulunan arastirma sonuclarimi Covid-19
siirecinde tiim tiiketiciler igin genellemek
saglikli olmamakla beraber, sonuclar genel
tiiketici profili hakkinda bir fikir vermekte-
dir. Dolayisiyla bu g¢alisma salgin durumla-
rinda tiiketicilerin davraniglarindaki degisim-
leri gz 6niinde bulundurarak iiretim ve satig
stratejisi yapan igletmecilere yardimci olmak
ve ayrica bu alana katki saglamak amaciyla
uygulanmig bir ¢aligmadir.

4 Bulgular ve Genel Degerlendirme
4.0.1 Demografik Ozellikler

Caligmada bireylerin tiikketim davranigla-
rin1 belirlemede, cinsiyetin rolii incelenmek-
tedir. Ankete katilanlarim % 63,0 (250) ora-
nindaki kismi kadmnlardan, %37,0 (147) ora-
nindaki kismi ise erkeklerden olugmaktadir.
Buna gore ¢aligmada en ¢ok kadin katilimci-
lar yer almigtir. Diger demografik 6zellikler-
den de kisaca bahsedecek olursak; katilim-
cillarin ¢cogunlugunun bekar, 26-35 yag arasi,
lisans mezunu, 6501 TL ve tistii gelire sahip,
Dogu Anadolu Bolgesi'nde ikamet eden kigi-
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lerden olustugu tespit edilmigtir.
4.0.2 Ifadelere Iligkin Bulgular

Aragtirmanin bu bélimiinde katilimeila-
rin Covid-19 siirecinde ve Oncesine ait haf-
talik satin alma miktarinda meydana gelen
degisimleri gosteren bilgiler tablo 1 ve 2’de
belirtilmigtir.

Tablo 1 incelendiginde Covid-19 doéne-
minden 6nce haftada en az 1-2 defa aligveris
yapan kisi sayis1 192°dir. 3-4 defa aligveris ya-
pan Kisi sayis1 135, 5-6 defa yapan kisi sayist
41, 7-8 defa yapan kigi sayis1 12 ve son olarak
9 ve iistl yapan kisi sayis1 11 bulunmustur.
Salgin déneminden 6nce katilimcilarin haf-
tada 1-2 ve 3-4 defa aligveris yapma aligkan-
Liginin daha ¢ok oldugu tespit edilmigtir.

Tablo 1: ”Covid-19 Siirecinden Once Bir Haftada
Toplam Kag Defa Ahgveris (Gida, Kiyafet, vb.)
Yaptigimz: Belirtiniz” ifadesine Ait Frekans

Dagilimlar:
Haftalk Satin Frekans Yitzd Gegerli  Kiimiilatif
Alma Miktar:1  Dagilimlar: Y2 Yiizde Yiizde
1-2 192 484 484 48,4
3-4 135 340 34,0 82,4
5.6 4 10,3 10,3 92,7
7-8 12 3,0 3,0 95,7
9 ve iistit 17 43 43 100,0
Toplam 397 100,0 100,0

Tablo 2’ye gore Covid-19 déneminde ka-
tilmcilardan haftada en az 1-2 defa aligve-
rig yapan kigi sayis1 280, 3-4 defa yapan kisi
sayist 71, 5-6 defa yapan kigi sayis1 28, 7-8
defa yapan 7 ve son olarak da 9 ve istii alig-
verig yapan kisi sayist 11 bulunmustur. Sal-
ginla beraber en fazla aligveris yapma sikli-
gimin haftada 1-2 sefer oldugu gorilmiigtiir.
Dolayisiyla tablo 1 ve 2 kargilagtirildiginda,
aligveris yapma sikliginin haftada en fazla
1-2 defa oldugu, ancak Covid-19 dénemiyle
beraber 1-2 defa yapma sikhiginin daha da
arttigl gozlemlenmistir. Dolayisiyla salginla
beraber katilimcilarin aligveris yapma sikli-
ginda 6nemli bir azalma oldugu soylenebilir.

Caligmanin devaminda ifadelerin ortala-
malari, standart sapmalar ve frekans ytiiz-
deleri olg¢lilmeye caligilmigtir. Sorulan soru-
lara verilen cevaplardan kesinlikle katilmiyo-
rum ve katilmiyorum cevaplar: olumsuz tu-
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Tablo 2: ”Covid-19 Siirecinde Bir Haftada Toplam
Kag Defa Aligveris (Gida, Kiyafet, vb.) Yaptigimzi
Belirtiniz” ifadesine Ait Frekans Dagilimlar:

Haftahk Satin Frekans Viizd Gegerli  Kiimiilatif
Alma Miktar1  Dagilimlar: W Yizde Yiizde
1-2 280 70,5 70,5 70,5
34 71 17,9 17,9 88,4
5-6 28 7,1 7,1 95,5
7-8 7 18 1,8 97,2
9 ve lstii 11 2,8 2,8 100,0
Toplam 397 100,0 100,0

tum olarak, kararsizim cevabi kararsiz tutum
olarak ve kesinlikle katiliyorum ve katiliyo-
rum ise olumlu tutum olarak tablo ??’te be-
lirtilmistir.

Tablo ?7?’e gore, Covid-19 déneminde ka-
tilimeilarin satin alma tutumlarinin ortalama
degeri 4,40 ile 1,74 arasinda degismektedir.
“Covid-19 stirecinde eskisinden daha fazla lo-
kanta ve kafelere gitmeye bagladim” ifadesi
en yiiksek ortalama degere (4,40) sahiptir.
“Covid-19 stirecinde agik hava mekanlarini
daha fazla tercih ediyorum” ifadesi ise en dii-
siik ortalama degere (1,74) sahiptir.

Standart incelendiginde, en
yiksek standart 1,34 ile
“Covid-19 siirecinde aligveriglerimde bazen
kontroliimii kaybederim, ihtiyacim diginda
irin aldigim olur” ifadesine aittir. En dii-
siik standart sapma degeri ise 0,89 ile “Covid-
19 siirecinde eskisinden daha fazla lokanta ve
kafelere gitmeye bagladim” ve “Covid-19 sii-
recinde 6liim ve vaka sayisi artik¢a daha fazla
irtin stokluyorum” ifadelerine aittir.

sapmalar
sapma degeri

4.0.3 Covid-19 Doéneminde Cinsiyetin Satin
Alma Davranisi Uzerindeki Etkisi

Tablo ?7’te tiiketicilerin Covid-19 done-
minde cinsiyet faktoriine gore ifadelere ka-
tilim dereceleri t-testi ile ol¢iillmeye calisil-
migtir. T-testi sonucunda elde edilen bilgiler
tablo 4’te goriildiign gibi 32 ifadenin 16’sinda
istatistiksel olarak anlamli bir farklilhk bu-
lunmusgtur. Bu ifadeler gsunlardir;

1.Covid-19 siirecinde ihtiyacimdan fazla
aligveris yapiyorum* ifadesinin p degeri
0,027<0.05 bulundugundan cinsiyet fakto-
riine gore istatistiksel olarak anlamli bir fark-
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Tablo 3: Aragtirmaya Katilan Katihimcilarim Covid-19 Déneminde Satin Alma Aligkanliklarma fligkin
Frekans Dagilimlar:

Olumlu Olumsuz
. Standart Kararsiz

Degiskenler Ort. Sapma Tutum %) Tutum

(%) (%)
1.Covid-19 siirecinde ihtiyacimdan fazla aligveris 2,55 1,22 19,4 17,6 63,0
yapiyorum.
2.Covid-19 siirecinde meyve sebze gibi saglikli tirtinleri 2,31 1,09 58,9 25,0 16,1
daha ¢ok satin aliyorum.
3.Covid-19 siirecinde besin takviyesi (vitamin, mineraller, 3,04 1,33 35,8 20,4 43,8
vb.) satin almim artti.
4.Covid-19 siirecinde satin aldigim yiyeceklerin, saglikli 2,19 1,12 63,5 22,4 14,1
yiyecekler olmalarina daha fazla dikkat ediyorum.
5.Covid-19 stirecinde iglenmis tirtin satin alimim art: 3,97 0,98 8,6 14,1 77,3
(endtistriyel pigmis {irtinler, hazir yemekler).
6.Covid-19 siirecinde en ¢ok gida ahgverigi sirasinda 3,24 1,29 31,1 18,6 49,6
ihtiyacimdan fazla aligveris yapiyorum.
7.Covid-19 siirecinde en ¢ok giyim aligverisi sirasinda 4,14 1,00 8,6 8,6 82,8
ihtiyacimdan fazla aligveris yapiyorum.
8.Covid-19 stirecinde en ¢ok elektronik egya aligverisi 4,20 0,95 7,1 6,5 86,4
sirasida ihtiyacimdan fazla aligverig yapiyorum.
9.Covid-19 stirecinde en ¢ok temizlik triinleri aligverigi 2,65 1,27 46,6 23,9 29,5
sirasida ihtiyacimdan fazla aligverig yapiyorum.
10.Covid-19 siirecinde ahgveriglerimde bazen kontroliimii 3,63 1,17 17,9 18,4 63,7
kaybederim, ihtiyacim diginda iiriin aldigim olur.
11.Covid-19 siirecinde, 6ncesine gore eglence amagh 3,48 1,34 27,7 13,6 58,7
aligveriglerim artt1 (Netflix aboneligi, Blu Tv, Puhutv,
Online oyun, vb.).
12. Covid-19 siirecinde satin alacagim tiriiniin fiyat: her 3,73 1,09 13,4 22,1 64,5
zaman 6nemli degildir.
13.Covid-19 siirecinde kampanya ve promosyonlar satin 2,91 1,16 36,1 32,2 31,8
alma kararim etkiliyor.
14.Covid-19 siirecinde aligveriglerimde magaza veya 2,02 1,02 75,1 15,6 9,3
marketin temiz ve Covid-19 kurallarina uygun olmasi
satin alma kararimi etkiliyor.
15.Covid-19 siirecinde taksitle satin alma imkéni kararimi 3,20 1,27 31,7 22,2 46,1
etkiler.
16.Covid-19 siirecinde temassiz 6demeyi daha ¢ok tercih 2,02 1,17 74,6 12,3 13,1
ediyorum.
17.Covid-19 siirecinde daha 6nce stirekli kullandigim 3,00 1,07 30,7 33,8 35,5
marka ve iirtin disinda bagka marka ve iiriin tercih
etmiyorum.
18.Daha 6nce aligveris yaptigim markalarm online 2,67 1,18 494 23,9 26,7
sitelerini Covid-19 stirecinde daha fazla kullaniyorum.
19.Covid-19 siirecinde bir iirtinii satin almadan 6nce o 2,43 1,11 53,9 29,7 16,4
tirtin/hizmet ile ilgili sosyal medyada aragtirma
yapiyorum.
20.Covid-19 stirecinde satin alacagim mal ve hizmetlerde 2,11 0,97 66,0 27,2 7.8
benim i¢in en énemli olan ekonomik durumuma uygun
olmasidir.

lihk bulunmustur. Kadinlarin ortalamas: er- aligveris yaptigini gostermistir.

keklerinkinden biiyiik bulunmug ve bu da ka- 5.Covid-19 stirecinde iglenmig {irtin satin
dinlarin bu ifadeye erkeklerden daha fazla ka- alimim arti (endiistriyel pigmis tirtinler, hazir
tilarak, Covid-19 doneminde ihtiyag fazlasi yemekler)* ifadesi igin tablo 4’te gosterilen
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Tablo 3: Devam: Aragtirmaya Katilan Katilimcilarin Covid-19 Déneminde Satin Alma Ahgkanliklarina
Iligskin Frekans Dagilimlari

Olumlu Olumsuz
. Standart Kararsiz

Degisgkenler Ort. Sapma Tutum %) Tutum

(%) (%)
21.Covid-19 siirecinde reklamlar satin alma kararimi 3,35 1,07 18,1 40,1 41,8
etkiliyor.
22.Covid-19 siirecinde saglikli yiyecek ve icecekler 2,58 1,01 47,1 37,0 15,9
konusunda g¢evrenin goriig ve tavsiyelerini dikkate alirim.
23.Covid-19 siirecinde eskisinden daha fazla lokanta ve 4,40 0,89 5,1 5,7 89,2
kafelere gitmeye bagladim.
24.Covid-19 siirecinde eskisinden daha fazla digaridan 4,22 0,99 7,0 10,3 82,6
yemek siparig ediyorum.
25.Covid-19 siirecinde eskisinden daha fazla evde yemek 1,93 1,10 85,0 14,6 10,3
yapiyorum.
26.Covid-19 siirecinde daha 6nce hi¢ yapmadigim 2,30 1,18 59,7 22,7 17,6
yiyecekleri (yemek, tatl, ekmek) evde yapmaya bagladim.
27.Covid-19 siirecinde sokaga ¢ikma yasaginin oldugu 3,22 1,22 28,6 24,8 46,6
doénemlerde, gereginden ¢ok daha fazla ahigverig
yapiyorum.
28.Covid-19 siirecinde internet tizerinden aligverig yapmay1 2,36 1,17 59,7 22,2 49,4
daha fazla tercih ediyorum.
29.Covid-19 giktiktan sonra hayata karamsar bakiyorum 3,47 1,14 17,7 229 494
ve bu ylizden aligveris yapmak istemiyorum.
30. Covid-19 siirecinde 6liim ve vaka sayisi artikga daha 3,99 0,89 6,8 15,1 78,1
fazla trtin stokluyorum.
31. Covid-19 siirecinde agik hava mekanlarini daha fazla 1,74 0,90 84,1 11,4 4.5
tercih ediyorum.
32.Tiirkiye ekonomisi ile ilgili beklentilerim olumlu 3,83 1,24 15,3 21,0 63,7

yondedir.

Not:Olumlu tutum; Katiliyorum, Kesinlikle Katiliyorum. Kararsiz tutum;Kararsiz.
Olumsuz tutum; Katilmiyorum, Kesinlikle Katilmiyorum.

p degeri 0,000<0.05 bulundugundan, cinsi-
yet faktorline gore istatistiksel olarak anlamli
bir farkhilik bulunmustur. Kadinlarin ortala-
mast (4,12) erkeklerin ortalamasindan (3,72)
biiyiik oldugundan kadinlar erkeklere oranla
bu ifadeye daha fazla katilmaktadir. Tablo
3’e gore ise, katilimcilarin genel olarak olum-
suz cevap verdikleri gézlemlenmigtir. Dola-
yisiyla erkeklerin biiyiik cogunlugunun islen-
mis triinlere talebinin azaldigi sGylenebilir.
6.Covid-19 siirecinde en ¢ok gida alig-
verigi sirasinda ihtiyacimdan fazla aligverig
yapiyorum*® ifadesi Tablo 4’te gosterilen p
degeri 0,040<0.05 bulundugundan, cinsiyet
faktoriine gore istatistiksel olarak anlamli bir
farklilik bulunmustur. Kadinlarin ortalamas:
(3,34) erkeklerin ortalamasindan (3,06) bii-
yiik oldugundan kadinlar erkeklere oranla bu
ifadeye daha fazla katilmaktadir. Dolayisiyla
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kadinlarin erkeklere oranla daha fazla gida
aligverigi yaptig1 gozlemlenmistir.

7.Covid-19 siirecinde en ¢ok giyim aligve-
rigi sirasinda ihtiyacimdan fazla ahigveris ya-
piyorum* ifadesi i¢in tablo 4’te gosterilen p
degeri 0,000<0.05 bulundugundan, cinsiyet
faktoriine gore istatistiksel olarak anlaml bir
farklilik bulunmugtur. Kadinlarin ortalamasi
(4,28) erkeklerin ortalamasindan (3,91) bii-
yik oldugundan kadinlar erkeklere oranla bu
ifadeye daha fazla katilmaktadir. Tablo 3’e
gore ise, katilimcilarin genel olarak olumsuz
cevap verdikleri gézlemlenmistir. Dolayisiyla
Covid-19 doéneminde kadinlarin erkeklerden
daha fazla giyim aligverisi yaptig1 soylenebi-
lir.

8.Covid-19 siirecinde en ¢ok elektronik
egya aligverigi sirasinda ihtiyacimdan fazla
aligveris yapiyorum.* ifadesi icin tablo 4’te
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gosterilen p degeri 0,000<0.05 bulundugun-
dan, cinsiyet faktoriine gore istatistiksel ola-
rak anlamli bir farklilhk bulunmustur. Ka-
dinlarin ortalamas: (4,36) erkeklerin ortala-
masindan (3,93) bilyiik oldugundan kadin-
lar erkeklere oranla bu ifadeye daha fazla
katilmaktadir. Tablo 3’e gore ise, katilimei-
larin genel olarak olumsuz cevap verdikleri
gozlemlenmigtir. Dolayisiyla Covid-19 done-
minde erkeklerin neredeyse hi¢ elektronik
aligverigi yapmadig1 soylenebilir.
11.Covid-19 siirecinde, 6ncesine gore eg-
lence amagh aligveriglerim artt1 (Netflix abo-
neligi, Blu Tv, Puhutv, Online oyun, vb.).*
ifadesi igin tablo 4’te gosterilen p degeri
0,001<0.05 bulundugundan, cinsiyet fakto-
riine gore istatistiksel olarak anlamli bir
farklilik bulunmustur. Kadinlarin ortalamasi
(3,36) erkeklerin ortalamasindan (3,19) bi-
yik oldugundan kadinlar erkeklere oranla
bu ifadeye daha fazla katilmaktadir. Dolay:-
siyla Covid-19 déneminde kadinlarin eglence
amach aligverigleri erkeklerden fazladir.
12.Covid-19 siirecinde satin alacagim tirii-
niin fiyat: her zaman énemli degildir.* ifadesi
icin tablo 4’te gosterilen p degeri 0,000<0.05
bulundugundan, cinsiyet faktoriine gore is-
tatistiksel olarak anlamli bir farklilik bu-
lunmustur. Kadnlarin ortalamas: (3,89) er-
keklerin ortalamasmdan (3,46) biiytik oldu-
gundan kadinlar erkeklere oranla bu ifa-
deye daha fazla katilmaktadir. Tablo 3’e
gore ise, katilimcilarin genel olarak olum-
suz cevap verdikleri goézlemlenmigtir. Dola-
yistyla Covid-19 doéneminde erkeklerin ka-
dinlara oranla aldiklar: tirtinlerin fiyatlarina
daha ¢ok 6nem verdigi goriilmiigtiir.
23.Covid-19 siirecinde eskisinden daha
fazla lokanta ve kafelere gitmeye basladim.*
ifadesi igin tablo 4’te gosterilen p degeri
0,000<0.05 bulundugundan, cinsiyet fakto-
riine gore istatistiksel olarak anlamli bir
farklilik bulunmugtur. Kadinlarin ortalamasi
(4,48) erkeklerin ortalamasindan (4,10) bii-
yik oldugundan kadinlar erkeklere oranla
bu ifadeye daha fazla katilmaktadir. Ayrica
tablo 3’¢ gore de katihmcilarm % 89,2’si
olumsuz cevap vermiglerdir. Dolayisiyla ka-

Kog

din ve erkeklerin cafe tercihlerinin ¢ok azal-
dig1 hatta erkeklerin eskiye nazaran nere-
deyse hig tercih etmedigi soylenebilir.

24.Covid-siirecinde eskisinden daha fazla
digsaridan yemek siparig ediyorum.* ifadesi
i¢in tablo 4’te gosterilen p degeri 0,000<0.05
bulundugundan, cinsiyet faktoriine gore is-
tatistiksel olarak anlaml bir farkhihk bu-
lunmugtur. Kadinlarin ortalamas: (4,48) er-
keklerin ortalamasimdan (3,78) biiylik oldu-
gundan kadinlar erkeklere oranla bu ifadeye
daha fazla katilmaktadir. Ayrica tablo 3’e
gore de katilimeilarin %82,6’s1 olumsuz cevap
vermislerdir. Dolayisiyla kadin ve erkeklerin
digsaridan yemek siparislerinin azaldigi ve en
fazla erkeklerin digaridan yemek siparig ter-
cihlerinin azaldig1 sGylenebilir.

25.Covid-19 siirecinde eskisinden daha
fazla evde yemek yapiyorum.* ifadesi igin
tablo 4’te gosterilen p degeri 0,001<0.05 bu-
lundugundan, cinsiyet faktoriine gore ista-
tistiksel olarak anlamli bir farklilik bulun-
mugtur. Erkeklerin ortalamas: (2,17) kadin-
larin ortalamasindan (1,80) biiyiik oldugun-
dan, erkekler bu ifadeye daha fazla katilmak-
tadir. Tablo 3’e gore, katihimcilarin %851 bu
ifadeye katilmaktadir. Dolayisiyla erkeklerin
bu ifadeye katilimlarinin daha fazla oldugu
soylenebilir.

26.Covid-19 siirecinde daha 6nce hig yap-
madigim yiyecekleri (yemek, tatli, ekmek)
evde yapmaya bagladim* ifadesi i¢in tablo
4’te gosterilen p degeri 0,000<0.05 bulundu-
gundan, cinsiyet faktOriine gore istatistiksel
olarak anlamh bir farklilik bulunmustur. Er-
keklerin ortalamasi (2,59) kadinlarin ortala-
masindan (2,13) biiyiik oldugundan, erkekler
bu ifadeye daha fazla katilmaktadir. Dolayi-
siyla 24 ve 25. ifadeye paralel olarak; erkekle-
rin digaridan yemek sipariginin 6nemli derece
azaldig1 ve evde daha fazla yemek yaptig: iis-
telik yeni lezzetler de denedigi gozlemlenmis-
tir.

27.Covid-19 siirecinde sokaga cikma ya-
saginin oldugu doénemlerde, gereginden ¢ok
daha fazla ahgveris yapiyorum™® ifadesi igin
tablo 4’te gosterilen p degeri 0,020<0.05 bu-
lundugundan, cinsiyet faktoriine gore istatis-

38



Economics Literature 2021(1): 32-45

tiksel olarak anlamli bir farklilik bulunmusg-
tur. Kadinlarin ortalamasi (3,33) erkekle-
rin ortalamasindan (3,04) biiyiik oldugundan
kadinlar erkeklere oranla bu ifadeye daha
fazla katilmakta ve daha fazla aligveris yap-
maktadir.

28.Covid-19 siirecinde internet iizerinden
aligveris yapmay1 daha fazla tercih ediyo-
rum* ifadesi igin tablo 4’te gosterilen p
degeri 0,001<0.05 bulundugundan, cinsiyet
faktortne gore istatistiksel olarak anlamli bir
farklilik bulunmugtur. Erkeklerin ortalamas:
(2,61) kadinlarin ortalamasindan (2,21) bii-
yik oldugundan, erkekler bu ifadeye daha
fazla katilmaktadir. Dolayisiyla erkeklerin
covid-19 déneminde online tiiketiminin art-
t1g1 sdylenebilir.

30.Covid-19 siirecinde 6liim ve vaka sayisi
artikca daha fazla tirtin stokluyorum.* ifadesi
igin tablo 4’te gosterilen p degeri 0,000<0.05
bulundugundan, cinsiyet faktériine gore is-
tatistiksel olarak anlamli bir farklilhk bu-
lunmustur. Kadinlarin ortalamasi (4,17) er-
keklerin ortalamasimdan (3,69) biiytik oldu-
gundan kadinlar erkeklere oranla bu ifadeye
daha fazla katilmaktadir. Kadinlarin Covid-
19 déneminde oliim ve vaka sayisindaki ar-
tigla beraber daha fazla iiriin stokladig: séyle-
nebilir. 31.Covid-19 siirecinde acgik hava me-
kanlarini daha fazla tercih ediyorum.* ifadesi
i¢in tablo 4’te gosterilen p degeri 0,003<0.05
bulundugundan, cinsiyet faktoriine gore is-
tatistiksel olarak anlamlh bir farklilik bulun-
mugtur. Erkeklerin ortalamas: (1,92) kadin-
larmm ortalamasindan (1,64) biiyiik oldugun-
dan, erkekler bu ifadeye daha fazla katil-
maktadir. Dolayisiyla erkekler Covid-19 do-
neminde agik hava mekanlarimi daha fazla
tercih etmektedirler.

32.Tirkiye ekonomisi ile ilgili beklentile-
rim olumlu yondedir.* ifadesi i¢in tablo 4’te
gosterilen p degeri 0,021<0.05 bulundugun-
dan, cinsiyet faktorine gore istatistiksel ola-
rak anlamli bir farkhilik bulunmustur. Ka-
dinlarin ortalamas: (3,94) erkeklerin ortala-
masindan (3,63) biiyiik oldugundan kadinlar
erkeklere oranla bu ifadeye daha fazla katil-
maktadir. Tablo 3’e gore de katilimcilarin bii-
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yik ¢ogunlugu (% 63,7) bu ifadeye olumsuz
yamt vermigtir. Dolayisiyla Covid-19 doéne-
minde erkeklerin ekonomik endigeleri kadin-
lardan fazladir.

Covid-19 déneminde, Tablo 1, 2, 3, ve 4’e
gore genel olarak fizyolojik ihtiyaclar digin-
daki harcamalarda 6nemli bir diigiisiin ger-
ceklestigi ve Ozellikle erkek tiiketicilerin sa-
tin alma davraniglarinda 6nemli bir azalma
oldugu soylenebilir.

4.0.4 Demografik Ozeliklere Gore Satin Alma
Davramgia Iliskin Grup Ortalamalarim
Kargilagtirilmasi

Caligmanin bu bolimiinde tiim likert so-
rularin ortalamalar1 diger demografik veri-
lerle test edilmistir. Tki kategorili olanlara
t-testi; ikiden fazla kategorili olanlara ise
Anova testi yapilmigtir. Yapilan testler sonu-
cunda Covid-19 déneminde cinsiyet faktorii
diginda diger demografik o6zeliklerden olan
egitim durumu, yas, medeni durum, gelir dii-
zeyi, sahip olunan ¢ocuk sayisi ve yasanilan
bolgeye gore anlamli bir farklilik bulunma-
migtir. Bu ytizden sonug olarak Covid-19 do-
neminde tiiketicilerin satin alma davranigla-
rinin benzerlik gosterdigi séylenebilir.
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Tablo 4: ifadelere Tligkin T-testi

t-testi

Degiskenler Gruplar N Ort. Ss t sd p
1. Covid-19 stirecinde ihtiyacimdan fazla aligverig Kadm 250 3,66 1,11 2,23 260,2 ,027
yapiyorum.* Erkek 147 3,36 1,36

2. Covid-19 siirecinde meyve sebze gibi saghkl tirtinleri Kadim 250 2,24 1,09 1,77 395 ,077
daha ¢ok satin aliyorum. Erkek 147 2,44 1,09

3. Covid-19 siirecinde besin takviyesi (vitamin, mineraller, vb.) Kadm 250 3,07 1,36 ,65 395  ,520
satin alimim artti. Erkek 147 298 1,28

4. Covid-19 siirecinde satin aldigim yiyeceklerin, saghkl Kadmm 250 2,19 1,11 01 395 991
yiyecekler olmalaria daha fazla dikkat ediyorum. Erkek 147 2,19 1,14

5. Covid-19 siirecinde iglenmis tiriin satin alimim art: Kadmn 250 4,12 89 3,82 262,9 ,000
(endiistriyel pigmis tiriinler, hazir yemekler).* Erkek 147 3,72 1,07

6. Covid-19 siirecinde en ¢ok gida aligverigi sirasinda Kadin 250 3,34 1,29 2,06 395 ,040
ihtiyacimdan fazla ahgveris yapiyorum.* Erkek 147 3,06 1,27

7. Covid-19 siirecinde en ¢ok giyim aligverisi sirasinda Kadm 250 4,28 90 3,62 395 ,000
ihtiyacimdan fazla aligverig yapiyorum.* Erkek 147 391 1,11

8. Covid-19 siirecinde en ¢ok elektronik esya ahgverisi Kadmn 250 4,36 ,83 4,36 395 ,000
sirasinda ihtiyacimdan fazla aligverig yapiyorum.* Erkek 147 3,93 3,09

9. Covid-19 siirecinde en ¢ok temizlik triinleri aligverigi Kadm 250 2,62 1,32 ,66 331,2 ,504
sirasinda ihtiyacimdan fazla aligveris yapiyorum. Erkek 147 2,71 1,19

10. Covid-19 siirecinde aligveriglerimde bazen kontroliimi Kadm 250 3,70 1,15 1,51 395 131
kaybederim, ihtiyacim diginda tiriin aldigim olur Erkek 147 3,52 1,20

11. Covid-19 siirecinde, 6ncesine gore eglence amagl aligveriglerim Kadm 250 3,66 131 3,40 395 ,001
artt1 (Netflix aboneligi, Blu Tv, Puhutv, Online oyun, vb.).* Erkek 147 3,19 1,35

12. Covid-19 siirecinde satin alacagim triintin fiyat1 her zaman Kadm 250 3,89 1,06 3,77 395 ,000
onemli degildir.* Erkek 147 3,46 1,09

13. Covid-19 siirecinde kampanya ve promosyonlar satin alma Kadim 250 2,90 1,16 43 395  ,666
kararimi etkiliyor. Erkek 147 295 1,16

14. Covid-19 siirecinde aligveriglerimde magaza veya marketintemiz Kadim 250 2,00 1,06 .59 395,550
ve Covid-19 kurallarina uygun olmasi satin alma kararim etkiliyor. Erkek 147 2,06 ,99

15. Covid-19 siirecinde taksitle satin alma imkam kararimi Kadin 250 3,28 1,28 1,76 395 ,078
etkiler. Erkek 147 3,056 1,24

16. Covid-19 siirecinde temassiz 6demeyi daha ¢ok tercih Kadm 250 2,05 1,20 ,73 395 463
ediyorum. Erkek 147 1,96 1,14

17. Covid-19 siirecinde daha 6nce stirekli kullandigim marka Kadim 250 3,02 1,09 45 395 647
ve {iriin diginda bagka marka ve iiriin tercih etmiyorum. Erkek 147 2,97 1,04

18. Daha 6nce aligveris yaptigim markalarin online sitelerini Kadm 250 266 121 38 395,702
Covid-19 siirecinde daha fazla kullaniyorum. Erkek 147 2,70 1,14

19. Covid-19 siirecinde bir iiriinii satin almadan 6nce o tirtin/hizmet ~ Kadmm 250 2,35 1,09 1,96 395 051
ile ilgili sosyal medyada arastirma yapiyorum. Erkek 147 2,57 1,14

20. Covid-19 siirecinde satin alacagim mal ve hizmetlerde benim Kadim 250 2,11 98 ,16 395  ,866
igin en 6nemli olan ekonomik durumuma uygun olmasidir. Erkek 147 2,12 )96

21. Covid-19 siirecinde reklamlar satin alma kararimi Kadim 250 3,35 1,10 ,04 395 ,964
etkiler. Erkek 147 3,34 1,02

22. Covid-19 siirecinde saglikl yiyecek ve igecekler Kadm 250 1,04 1,04 ,661 395 509
konusunda cevrenin goriis ve tavsiyelerini dikkate alirim. Erkek 147 2,62 97

23. Covid-19 siirecinde eskisinden daha fazla lokanta ve Kadim 250 4,58 69 4,81 217,1 ,000
kafelere gitmeye bagladim.* Erkek 147 4,10 1,09

24. Covid-siirecinde eskisinden daha fazla digsaridan Kadin 250 4,48 78 6,52 226,44 ,000
yemek siparis ediyorum.* Erkek 147 3,78 1.14

25. Covid-19 siirecinde eskisinden daha fazla evde yemek Kadm 250 1,80 1,07 3,23 395 ,001
yapiyorum.* Erkek 147 2,17 1,11

26. Covid-19 siirecinde daha 6nce hi¢ yapmadigim yiyecekleri Kadim 250 2,13 1,15 3,79 395 ,000
(yemek, tath, ekmek) evde yapmaya bagladim.* Erkek 147 2,59 1,18

Bir sonraki sayfada devam ediyor ...
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Tablo 4: Devam: Ifadelere fligkin T-testi

t-testi

Degiskenler Gruplar N Ort. Ss t sd P
27. Covid-19 siirecinde sokaga ¢ikma yasagimin oldugu dénemlerde, Kadm 250 3,33 1,28 233 344,3 ,020
gereginden ¢ok daha fazla aligverig yapiyorum.* Erkek 147 3,04 1,10

28. Covid-19 siirecinde internet iizerinden aligveris yapmay1 Kadin 250 2,21 1,16 3,27 395 ,001
daha fazla tercih ediyorum.* Erkek 147 2,61 1,16

29.Covid-19 giktiktan sonra hayata karamsar bakiyorum ve bu Kadimn 250 3,50 1,19 .77 395 437
yiizden alhgveris yapmak istemiyorum. Erkek 147 3,41 1,07

30.Covid-19 siirecinde 6liim ve vaka sayis1 artikca daha fazla Kadn 250 4,17 81 5,17 272,7 000
iiriin stokluyorum.* Erkek 147 3,69 94

31.Covid-19 siirecinde agik hava mekanlarin daha fazla Kadm 250 1,64 ,84 3,03 395 ,003
tercih ediyorum.* Erkek 147 1,92 96

32.Tirkiye ekonomisi ile ilgili beklentilerim olumlu Kadim 250 3,94 1,18 231 281 ,021
yondedir.* Erkek 147 3,63 1,31

* Yapilan t testi sonucuna gére; 0.05 anlamhhk diizeyinde cinsiyet faktériine gore anlaml bir fark bulunan ifadeler.

5 Sonug

Covid-19 salgini bir¢ok bireyin hasta ol-
masina ve Olmesine sebebiyet vererek tiim
diinyay1 6nemli derecede etkilemistir. Bu se-
beple tiim iilkelerde salginla miicadele igin
sosyal mesafe, karantina, sokaga cikma ya-
saklar1 gibi farkli uygulamalar yapilmig-
tir. Bu uygulamalar tiiketici davraniglarinda
onemli degisimlere neden olmugtur. Bu galig-
manin amacl, tiiketici davraniglarinda ne gibi
degisimler oldugunun ve cinsiyet faktoriiniin
de bu davranig degisimlerinde etkisinin olup
olmadiginin analiz edilmesidir.

Yapilan analizler neticesinde Covid-19
doéneminde tiiketicilerin genel olarak hayatin
devam ettirmek i¢in temel ihtiyaclara yoneli-
minin diger ihtiyaclara gore énemli derecede
arttigy, saglikli tiiketime daha fazla 6nem ver-
digi, online tiiketim ve hijyen {irtinlerine ta-
leplerinin arttig1 ve daha az cafe ve restoran-
lara gittigi, gidenlerin de agik hava oturma
yerlerini daha fazla tercih ettikleri tespit edil-
migtir.

Cinsiyet faktoriine gore yapilan analizler
neticesinde ise, kadin ve erkeklerin davranig-
larinda anlaml diizeyde bir farklilik gézlem-
lenmistir. Bu farklhiliklara gore kadinlarin pa-
nik durumunda ihtiyag¢ fazlasi aligveris yap-
t181, satin aldiklar: tiriinlerin fiyatinin énemli
oldugu, erkeklerin ise online tiiketime daha
fazla ilgi gosterdigi ve digaridan yemek sipari-
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sini azaltarak evde yemek yapimina olan tale-
bini artirdigr gézlemlenmistir. Ayrica erkek-
lerin kadinlara gore harcamalar1 6nemli dii-
zeyde azalmigtir. Kadin ve erkeklerin benzer
davraniglar sergiledigi durumlar da olmusgtur.
Ornegin salgin déneminde hastalikla miica-
delede saglikli beslenme ve hijyen fiiriinlerine
olan talebin hem kadinlar hem de erkekler
i¢gin 6nemli derecede arttig: tespit edilmigtir.

Ozetle yapilan anket uygulamasi sonra-
sinda katihimeilarin cinsiyet faktoriine bagh
olarak Covid-19 déneminde davraniglarinin
birbirinden farkli oldugu go6zlemlenmigtir.
Ancak aragtirma sonuclarim Covid-19 siire-
cinde tim tiiketiciler icin genellemek sag-
likli olmamakla beraber, sonuglar genel tii-
ketici profili hakkinda bir fikir vermektedir.
Literatiire baktigimizda da bireylerin pan-
demi déneminde satin alma davramsglarinin
degistigi, temel tiiketime olan talebin daha
fazla oldugu, kadin ve erkeklerin birbirin-
den farkli davraniglar sergiledikleri gézlem-
lenmigtir. Bu yiizden igletmelerin, pandemi
siireci gibi tiiketici davraniglarim etkileyecek
durumlarla kargilagmasi durumunda, birey-
lerin ihtiyaclarim karsilarken cinsiyet fakto-
riinil de goz 6niinde bulundurmasi gerekmek-
tedir.
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The COVID-19 pandemic that emerged in late 2019 significantly affected the whole world.
Policies used by governments to prevent the COVID-19 pandemic have also affected the
behavior of consumers. It is not easy to predict how the pandemic, which emerged as an
unusual situation, will affect the purchasing behavior of consumers. In the study, it is aimed
to investigate the effect of COVID-19 on the purchasing behavior of consumers depending on
the gender factor. For this purpose, the survey method was applied in the study. The sample
of the study consists of 397 people. The study was conducted on Turkey. T-test and variance
analysis were used in this survey study. According to the findings obtained as a result of the
research, it has been determined that the behavior of consumers changed significantly during
the COVID-19 period and these changes were especially aimed at meeting the physiological
and safety needs, which are one of their basic needs. A significant difference was observed in
the behaviors of women and men. It has been observed that women shop more in case of panic,
while men are more interested in online consumption. There have also been cases where men
and women exhibit similar behavior. For example, it has been found that the demand for
healthy nutrition and hygiene products has increased significantly for both women and men
during the epidemic period.

JEL codes: D12, D91, 118

Keywords: Covid-19 Pandemic, Consumer Behavior, Gender Effect

Extended Summary

rabulut, 1989). All living things consume in

The concept of consumption is defined as the field of food and health in order to ma-

the use or utilization of goods or services to
meet the needs of individuals (Dinler, 2008).
A consumer is defined as a person who de-
cides to purchase marketing components in
line with the wishes, desires and needs of
himself and his immediate surroundings (Ka-
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intain their lives, and they also make non-
necessary consumption for wants and desires,
apart from consumption to sustain their lives
(Durmaz et al., 2020).

Consumer behavior is defined as a process
that affects decisions such as choosing, purc-
hasing, using and disposing of products or
services that individuals think they can meet
their own or others’ wishes and needs, and
the activities related to these (Kavas et al.,
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1995). Purchasing behavior forms the basis
of consumer behavior. The purchasing stage
is a process of purchasing behavior. Main fe-
atures of consumer behavior are listed as be-
ing a motivated behavior, expressing a dy-
namic process, dealing with different roles,
being affected by environmental factors, sho-
wing different behaviors for different consu-
mers, being complex and showing differences
in terms of timing (Erdem, 2018). As con-
sumer purchasing behavior can change ac-
cording to time and conditions it has a fle-
xible structure. Psychological, demographic
and socio-cultural factors greatly change con-
sumer purchasing behavior (Yildiz, 2020).

Consumption and consumer behavior have
an important place in our daily life and in
the world of marketing. In order for busines-
ses to have a good place in the market sector,
they need to know exactly the factors that
affect consumer purchasing behavior. In ad-
dition, pandemic processes such as Covid-19
also affect consumer purchasing behavior.

Covid-19 is a virus that first appeared in
China’s Wuhan Province in late December
2019 and was identified on January 13, 2020,
as a result of examinations in a group of pati-
ents who showed symptoms such as respira-
tory tract problems, fever, cough, and short-
ness of breath (http-1). Countries have tried
to reduce the risk of transmission by applying
various restrictions against this contagious
and deadly virus. With these restrictions, ra-
dical changes took place in the areas, places
and interactions that are the basis of daily
life. These radical changes have caused con-
sumers to lose their continuous habits and
routines and replace them with new habits
(http-2). It is not easy to predict how the
pandemic, which has emerged as an extra-
ordinary situation, will affect the purchasing
behavior of consumers. According to Jones
(2020), consumers’ lives will be divided into
pre-pandemic and post-pandemic lives, and
there will be a significant difference between
these two lives. Since the Covid-19 pande-
mic is a topic that has been on the agenda
recently, there are not many studies in the

Kog

literature on the subject. According to one
of these limited studies, it has been obser-
ved that the purchasing behavior of consu-
mers has fundamentally changed, consumers
are spending more money on health and hy-
giene products, and brand preference is af-
fected (Vijai and Nivetha, 2020). In another
study investigating the immediate effects on
consumer awareness, attitudes and behavi-
ors related to food consumption, it was reve-
aled that there are clear changes in the way
consumers eat, shop and interact with food
(Ben Hassen et al., 2020). In a study on food
stocking, it was seen that the COVID-19 epi-
demic encouraged individuals to stock up on
surplus food, individuals did not consume a
significant portion of the stocked food, and
there was an increasing amount of product
wastage (Brizi and Biraglia, 2021). Another
study found that female, highly educated,
and high-income consumers are more likely
to stockpile food on a large scale (Wang et
al., 2020). In a study on the differences in
consumer behavior in terms of lifestyles of
consumers during the Covid-19 period, it was
found that consumers tended towards basic
needs, increased their online shopping, and
used digital platforms more (Cakiroglu, Pir-
tini, & Cengel, 2020). It has been determined
that the restrictions and concerns that come
with the Covid-19 pandemic process incre-
ase the digital interaction of consumers and
significant changes are experienced in online
trade data (Keskin 2020). In addition, in a
study of who buys safety and health care
products as a precautionary measure in the
early stages of the spread of COVID-19 and
what stimulates this action, it has been ob-
served that uncertainty and concern about
having a COVID-19 risk factor, not differen-
ces in age, gender, race or income, increase
the purchase of health and safety products
for precautionary purposes (Clemens et al.,
2020). When the studies in the literature are
examined in general, it has been determined
that there are significant changes not only in
the health and lifestyles of consumers, but
also in their consumption during the Covid-
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19 period. However, since there are not eno-
ugh studies on how consumer behavior chan-
ged in terms of gender factor in this period,
it is important for the economics literature
to conduct this study.

In this study, it is aimed to determine what
the differences in the purchasing behavior of
the individual in epidemic situations are and
whether they differ according to the gender
factor, in the light of the survey study con-
ducted in this study and the information ob-
tained from the studies in the literature. For
this purpose, the survey method was used
in the study. The main mass of the rese-
arch consists of consumers living in Turkey
and the sample consists of 397 people. The
questionnaire form consists of 8 demograp-
hic questions and 34 questions prepared on
a b-point Likert scale. The 15 statements of
the questionnaire were adapted to the Covid-
19 period by benefiting from the studies of
Kog¢ and Aydm (2018) on consumer purcha-
sing behaviors. The prepared questionnaire
was collected online from 397 participants li-
ving in Turkey with simple random sampling
method in September 2020. The data obta-
ined in the study were tested with the SPSS
18 statistical package program. T-test and
analysis of variance were used in the obta-
ined data. Although it is not healthy to ge-
neralize the research results for all consumers
during the Covid-19 process, the results give
an idea about the general consumer profile.
Therefore, this study is a study applied in
order to help the operators who make pro-
duction and sales strategies by considering
the changes in the behavior of consumers in
epidemic situations and also to contribute to
this field. According to the findings obtained
as a result of the research, it has been de-
termined that the behavior of consumers has
changed significantly during the COVID-19
period and that these changes are especially
changes to meet the physiological and sa-
fety needs, which are among the basic needs.
A significant difference was also observed in
the behavior of men and women. It has been
observed that women shop more than they
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need in case of panic, while men show more
interest in online consumption. There have
also been cases where men and women have
exhibited similar behavior. For example, it
was determined that the demand for healthy
nutrition and hygiene products in the fight
against the disease increased significantly for
both women and men.

In summary, after the survey application, it
was observed that the behaviors of the par-
ticipants were different from each other du-
ring the Covid-19 period, depending on the
gender factor. When we look at the litera-
ture, it has been observed that the purcha-
sing behavior of individuals has changed du-
ring the pandemic period, the demand for ba-
sic consumption is higher, and men and wo-
men exhibit different behaviors. Therefore, if
businesses encounter situations that will af-
fect consumer behavior such as the pandemic
process, they should also consider the gender
factor while meeting the needs of individuals.
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Literatirde dogrudan yabanct sermaye yatirimlarinin (DYY) gelir esitsizligi tizerin-
deki etkisini inceleyen calismalara rastlamak mimkindir. Bu calismada, DYY lerin
gelir esitsizligi tizerindeki etkisinin daha iyi degerlendirilebilmesi i¢in bir literatir ta-
ramast yapilmastir. Bu cercevede calismanin temel amaci, DY Y nin gelir esitsizligine
etkisini teorik yaklasimlar cercevesinde ampirik calisma bulgularina dayaly olarak or-
taya koymaktir. Ayrica calisma dogrudan yabancy sermaye yatirimlarinan gelir egitsiz-
legi tizerindeki etkilerini ele alan tartismalara katkr sunmayr amaglamaktadir. DY'Y ler
tle gelir egitsizligi arasindaki iliskiyi arastiran calismalarda farkl bulgulara ulasildige
gorilmektedir. Incelenen calismalarin bazlarinda, DYY lerin gelir ve tcret esitsizli-
gini arttirdige tespit edilmistir. Buna karsin diger baz calismalarda DYY’lerin gelir
esitsizliging azalttrgini destekleyen bulgulara ulasilmastir. Diger taraftan, DYY’lerin
gelir egitsizligi tizerinde onemli bir etkiye sahip olmadigini ortaya koyan calismalara
da rastlanmaktadar.

JEL kodlar:: D30, D39, F21

Anahtar kelimeler: Dogrudan yabanci sermaye yatirimlari, Gelir egitsizligi, Gini katsayisi.

1 Giris gelirinde artig yaratacak tohumlar: icerdigini

Jeri siirmektedir. Bitvii i1 temel belirle-
Esitsizlik, Clarke (1995)'m vurguladig: 1T SUHRCRLCCLE. DUYHICIIH Temet beirie

gibi, cogunlukla arzu edilmeyen ancak biiyii-
menin kacinilmaz bir 6én kogulu olarak ka-
bul edilir. Adelman ve Robinson (1989) ben-
zer bir sekilde esitsizligin birikim i¢in bir ge-

yicilerinden olan yatirimlarin dig kaynakl ol-
masinin esitsizlik iizerinde yarattigi etki tar-
tismali bir konudur.

Kiiresellegsme stireciyle birlikte DYY deki
artig egilimi, bu yatirimlarin ev sahibi il-

reklilik oldugunu ve bunun sonunda herkesin keler tzerine olan etkilerine odaklanilma-

sina neden olmustur. Genel olarak ¢ok uluslu
! Bu gahgma Eskigsehir Anadolu Universitesi Sos- sirketler (QUS) araciligiyla gerceklestirilen

yal Bilimler Enstitiisii Iktisat Anabilim Dalinda Dog. e e . . . -~
Dr. Munise Tuba Aktas damsmanhgnda Yeter Kap. DYY’lerin ozellikle gelismekte olan iilke eko

lan tarafindan hazirlanan yiiksek lisans tezinden tii- nomileri iizerinde olduk¢a 6nemli olumlu et-
retilmistir. kiler yaratacag: one siiriilmektedir. Bu kap-
2 s ey e e T . . .

Sorumlu Yazar, Sosyal Bilimler Enstitisi, Iktisat samda DYY, yatirmma ev sahipligi yapan

Béliimii, Anadolu Universitesi, Eskisehir, Tiirkiye ( .. .. .. . . .
e-mail: y_kaplananadolu.edu.tr ). iilkelerde teknoloji transferini, yonetim bil-

3 iktisadi ve Idari Bilimler Fakiiltesi, Ana- gisi aktarimini, sermaye transferini, begeri
dolu Universitesi, Eskigehir, Tirkiye ( e-mail: sermaye birikimini ve ekonomik biitiinles-
mtturkerCanadolu.edu. tr ). meyi desteklemektedir. DY Y lerin bu olumlu
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katkilariyla ekonomik biiyiime ve kalkin-
may1 arttirmasi beklenebilir. Ote yandan
DYY’lerin bu olumlu etkilerinin yanmi sira
iilke ekonomileri iizerinde bazi olumsuz et-
kilerinin de olabilecegi ileri siiriilmektedir.
Ozellikle DYY’lerin énemli bir ekonomik kal-
kinma gostergesi olan gelir dagilimi esitsiz-
ligi tizerindeki etkisi, son donemlerde aragti-
rilan ve sonuglari itibariyle ekonomistler ara-
sinda tartigma yaratan bir alan olugturmusg-
tur (Kanberoglu ve Arvas, 2014; Karabiyik
ve Dilber, 2016).

Bu amacgla galismanin ilk bolimiinde,
dogrudan yabanci sermaye yatirimlari ile ge-
lir egitsizligi arasindaki teorik iligki agiklan-
migtir. Tkinci béliimde, dogrudan yabanci
sermaye yatirimlarinin gelir egitsizligi tizerin-
deki etkileri ampirik ¢aligmalara dayali ola-
rak incelenmigtir. Bu cer¢evede DYY’lerin
hiz kazandigi 1990 sonrasi galigmalar goz
oniinde bulundurularak literatiir taramasi
yapilmigtir. Elde edilen bulgular isiginda
dogrudan yabanci sermaye ve gelir esitsizligi
iligkisi {i¢ gruba ayrilarak degerlendirilmigtir.
Caligmanin {i¢lincii béliimii ise literatiirdeki
caligmalar dogrultusunda gelir esitsizligi ile
DYY iligkisine yonelik bulgularin tartigilma-
sina ayrilmigtir.

2 Dogrudan Yabanci Sermaye Yatirim-
lar1 ile Gelir Esitsizligi Arasindaki Te-
orik Iligki

Iktisat literatiiriinde dogrudan yabanci
sermaye yatirimi ile gelir dagilimi egitsizli-
ginin teorik iligkisini acgiklamaya yonelik te-
melde iki farkli kuram yer almaktadir. Bun-
lar sirasiyla modernizasyon kurami ve bagim-
lilik kuramidir. Ekonomik liberalizme daya-
nan modernizasyon kurami, gelismekte olan
ekonomilerin gelismis ekonomilerle gergekles-
tirdigi ekonomik baglantilardan yararlanma
egiliminde oldugunu savunmaktadir. Ayni
zamanda bu kuram, az geligmiglikten gelis-
miglige gecis silirecini, modern Bat1 modeli-
nin takip edilmesiyle gergeklestirilebilecegini
ongoren etnosantrik bir bakis acisina sahip-
tir. Rostow tarafindan desteklenen moderni-
zasyon kurami, ekonomik geligmenin evren-
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sel agamalar1 oldugunu 6ne stirmektedir. Ge-
lismekte olan iilkeler; tarimdan sanayiye, kir-
dan kente, gelenekselden modern deger ve ku-
rumlara bir déniigtimle kaginilmaz bir evrim
yolunu takip etmektedirler. Bu evrim siire-
ciyle gelismekte olan iilkeler dig ticaret, ya-
banci yatirimlar ve dig yardimlar araciligiyla
ihracat i¢in pazarlara, kithig1 ¢ekilen serma-
yeye ve gerekli teknolojiye erigim kazanmak-
tadirlar. Boylece kalkinmalarini hizlandirma-
lar1 miimkiin olabilmekte, diigiik kisi ba-
sina diigen gelir diizeyiyle baglatilan yoksul-
lugun kisir dongiisiinden kurtulabilmektedir-
ler (Lacher ve Nepal, 2010).

Modernizasyon teorisyenleri, nadiren
DYY’nin dogrudan ve acikga dagilimsal
etkileri (distributional impact)
durmaktadir. Bu kuram, yurtici sermaye ve

uzerinde

yabanci sermaye arasinda fark goézetmeye-
rek, her ikisini homojen bir mal olarak ele
almaktadir. Modernizasyon kuramina gore,
sermayenin orjininden ziyade varligi 6nem-
lidir. Sermaye ulusal ya da yabanci olsun
ayni igleve sahiptir ve biiylimeyi hizlandirir,
faydalari ise eninde sonunda tiim ekonomiye
yayilir. Boylece, baglangicta DY Y’nin baz
oncii ve gozde sektorlerdeki
tegvik etmesine, baglagik yerel seckinlerin
ve ekonomik diializmin ortaya ¢ikmasina
neden olmasina ragmen uzun dénemde daha
adil gelir dagilimini destekleyebilir. Cogu
modernizasyon teorisyenine gore, ekonomik
sistem ve kalkinma stratejisi gelir dagilimi-
nin 6nemli belirleyicilerindendir (Pan-Long,
1995). Ote yandan Kuznets Hipotezi, yapisal
degisim siirecinde ortaya ¢ikan gelir dagilimi
esitsizligini modernizasyon kuramiyla paralel
bir bi¢cimde ele almaktadir.

Kuznets, tarim sektoriinden sanayi sekto-
riine gegigin (sanayilegmenin) erken agama-

biiyiimeyi

larinda kirsal ve kentsel faaliyetler arasinda
olusan faktor verimlilikleri arasindaki fark-
liliklar nedeniyle hem gelirin hem de gelir
egitsizliginin artacagin ifade etmistir. Ancak
daha sonra sanayilegme siirecinin tamamlan-
masiyla egitsizligin azalacagini belirtmigtir
(BARIS ve KARANFIL, 2017).

Bagimhilik kurami savunucular: ise mo-
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dernizasyon kuraminin aksine geleneksel
Marksist kapitalizm fikrinin simiflar arasinda
ve uluslararas: iligkilerde nasil esitsizlik ya-
rattigini analiz etmeye ¢aligmiglardir. Bu cer-
cevede sanayilegmig iilkeler yabanci yatirim-
lar ile ekonomik fazlay1 kendine ¢ekerken, ge-
lismekte olan ve az geligsmis tilkelerin fakirleg-
mesine neden olmaktadir (Lacher ve Nepal,
2010).

Diger taraftan bagimhilik kuramina gore,
ihracata dayali iiretim, sektorler arasinda
dual bir yap1 olugturmakta ve bu durum ser-
maye yogun ihracat yapan sektorlerin daha
fazla kar elde etmesini saglarken, geleneksel
iretim yapan sektorlerde durgunluga neden
olmaktadir. Bu dogrultuda bu isleyis igsiz-
lige sebep olacaktir. Bir diger acidan, ire-
timin gergeklestigi ev sahibi tilkede diigiik
egitim seviyesi, kalifiye eleman yoksunlugu
emek tcretlerinde bir baski olugturmakta ve
bu sekilde gelir esitsizligi ortaya cikmakta-
dir. Dogrudan yabanc: yatirimlar ile sanayi-
lesme siireci ilerledikce, ev sahibi az geligsmis
iilkelerdeki dig ticaret sektorlerinde caligan-
lar “emek elitleri” adinda yeni bir sosyal si-
nif olugturmaktadir. Bu durum, kalifiye ol-
mayan emek ile elit emek arasindaki rekabeti
arttiracak ve emek {icretleri arasinda ciddi
oranda farklar olugacaktir (Ongan, 2004).
Sonug itibariyle, bagimhhik kuramina gore,
bagimli sanayilesme nedeniyle modernizas-
yon teorisyenlerinin ileri siirdiigii olumlu ya-
yilim (positive spillover) ve garpan etkileri
ashinda gergeklesmez (Pan-Long, 1995).

3 Literatiire Bakis: Dogrudan Yabanci
Sermaye Yatirimlari ile Gelir Esitsizligi
Tigkisi

Gelir esitsizligi ile DYY arasindaki ilig-
kiyi yansitan ampirik aragtirmalar incelendi-
ginde, bunlar arasinda uzlagimmin saglanama-
dig1 goriilmektedir. Gelir esitsizligi ile dogru-
dan yabanci sermaye yatirimlar: arasindaki
iligkiyi aragtiran bazi ¢aligmalarda dogrudan
yabanci sermaye yatirimlar: ile gelir egitsiz-
ligi arasinda pozitif bir iligki oldugu sonucuna
ulagilirken, diger bazi ¢alismalar da dogru-
dan yabanci sermaye yatirimlari ile gelir egit-
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sizligi arasinda negatif bir iligki oldugu ileri
siiriilmektedir. Ote yandan literatiirde dog-
rudan yabanci sermaye yatirimlari ile gelir
esitsizligi arasinda istatistiksel olarak anlaml
bir iligkinin olmadig1 bulgusuna ulagan ¢alig-
malara da rastlanmaktadir. Anlagildig: tizere
literatiirde yer alan bulgular gesitlilik goster-
mektedir. Dolayisiyla dogrudan yabanci ser-
maye yatirimlar: ve gelir egitsizligi arasindaki
iligki pozitif veya negatif olabilecegi gibi de-
gigkenler arasinda anlaml bir iligki s6z ko-
nusu olmayabilir. Ote yandan calismalarda
olugan metodolojik sorunlardan (igsellik so-
runlari, egitsizlik icin alinan o6nlemler, veri
kaynaklari, veri stireleri, segicilik ényargilari,
belirleme hatasi1 vb.) dolayr yapilan analiz-
lerin dogruluk ve giivenilirlik konusunda da
degerlendirilmesi 6nem arz etmektedir.

3.0.1 Dogrudan Yabanci Sermaye Yatirimla-
rmm Gelir Esitsizligini Arttirdigini Tleri Sii-
ren Caligmalar

Literatiirde dogrudan yabanci sermaye
yatirimlarinin gelir esitsizligini arttirdigi so-
nucunu elde eden ¢alismalara daha sik rastla-
nilmaktadir. Iki degisken arasinda pozitif ko-
relasyon iligkisini ortaya koyan ampirik ¢alis-
malar sonuglar: itibariyle dogrudan yabanci
sermaye yatirimlari ile gelir egitsizligi arasin-
daki iligkiyi agiklamaya yonelik olan bagim-
lilik kuramini destekler niteliktedir. Tablo
1’de, DY Y’lerin ev sahibi {ilkelerde gelir egit-
sizligini arttirdig1 bulgusuna ulagan ampirik
caligmalarin 6zeti sunulmustur.

Bu caligmalar arasinda ornegin; Pan-
Long (1995), DYY ile gelir esitsizligi ara-
sindaki iligkiyi aciklamaya yonelik yaptigi
galigmasinda, Dogu/Giineydogu Asya, La-
tin Amerika ve Afrika’da yer alan tulkeler
igin 1968-1981 yillarina ait verileri en kii-
¢iik kareler yontemini (EKK) kullanarak in-
celemisgtir. Caligmada igeriye yonelik DYY
ile gelir esitsizligi arasinda azgeligmisg iilke-
lerde istatistiksel olarak anlamlh pozitif iligki
tespit edilmistir. Caligma, bagimhlik kura-
miyla uyumlu olarak az geligmis tlkelerde
DYY'nin gelir egitsizligiyle yakindan iligkili
oldugu bulgusuna ulagsmigtir. Yazara gore
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bu bulgu, DY Y’ nin gelir dagilimini bozucu
etkisinden daha biiyiik olasiklikla esitsizlik-
teki cografi farkliliklar: yansitmaktadir. Ca-
lismada Kuznets Egrisi'ni destekler ampirik
bulgulara ulagilmigtir.

Alderson ve Nielsen (1999), DYY ile gelir
esitsizligi arasindaki iligkiyi, 1967-1994 yillar:
arasindaki 88 iilkeye ait yillik verileri kulla-
narak sinamigtir. Panel veri analizine dayali
olarak rassal etkiler tahmin modeli ile elde
edilen sonuclara gore, DY Y’lerin gelir egit-
sizligini arttirdig1 bulgusuna ulagilmigtir. Di-
ger taraftan aragtirma bulgulari, gelir egit-
sizligi ile DYY stoku arasinda ters U ilig-
kisi olduguna dair giiclii kanit sunmaktadir.
Ayrica yazarlar, yabanci yatirima goreceli
bagimlhilikla egitsizlik artigi arasinda 6nemli
bir iligki oldugunu 6ne stirmektedir. Calis-
mada gelir egitsizligi ile yatirim bagimlilig:
arasindaki iligki su sekilde ifade edilmekte-
dir: Yabanci sermayenin giris ve ¢ikigi eko-
nomik kalkinmayla iligkilendirilmeli, bu kap-
samda yatirim-kalkinma baglantisi gerceve-
sinde gozden gegirilmelidir. Ayrica ¢aligma-
nin ampirik kanitlari, egitsizligi azaltmak igin
egitimin 6nemini de destekler niteliktedir.

Velde ve Morrissey (2004), DYY’ler ile tic-
ret ve licretlerdeki egitsizlik arasindaki ilig-
kiyi Dogu Asya tilkeleri (Hong-Kong, Giiney
Kore, Tayvan, Filipinler ve Singapur) igin
test edilmistir. Uluslararas1 Calisma Orgiitii
(ILO) veri tabaninda yer alan iicret ve istih-
dam verilerinden yararlanilarak yapilan ca-
lisma sonucunda, s6z konusu beg iilke igin
1985-1998 yillar1 arasini kapsayan donemde
DYY’lerin ficret egitsizligi iizerinde azaltici
bir etkisi olduguna dair anlamli bir sonuca
ulagilamamigtir. Calisgmada, Tayland’a yone-
lik DYY akimlarinin iicret esitsizligini arttir-
dig tespit edilmigtir. Tayland’in egitim siste-
minin DY Y’lerin olusturdugu olumlu etkileri
oztimsemek icin yeterli sekilde hazir olmadig:
ifade edilmektedir. Ayrica calismada dogru-
dan yabanci sermaye yatirimlarinin hem va-
sifi hem de vasifsiz emegin tcretinde artig
sagladigl tespit edilmistir. Goriiniirde Ilig-
kisiz Regresyon (SUR ya da GIR) yonte-
minin kullamldigi analizde, diger tilkelerden
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(Giiney Kore, Filipinler, Singapur ve Hong-
Kong) elde edilen bulgular ise, DY Y’lerin iic-
ret egitsizligi tizerinde anlamli bir etkisi ol-
madigini destekler niteliktedir.

Beer ve Boswell (2002), DYY ile gelir esit-
sizligi arasindaki iligkiyi 65 iilke icin aragtir-
migtir. Caligmada 1980- 1995 dénemine ait
veriler panel tasarimli lineer regresyon mo-
delleri kullanilarak analiz edilmistir. Analiz
sonuglarina gore, DYY’lere olan bagimlilik
arttikca gelir egitsizliginin artabilecegi ifade
edilmektedir. Ayrica egitimin, insan serma-
yesini gelistirici rolii lizerinde duran aragtir-
macilar, egitimin biiyiimeyi olumsuz yonde
etkilemeden gelir dagihiminda adaleti sagla-
nabilecegini de ifade etmiglerdir. Gergekten
de yabanci yatirmmin tiim vatandaglarin ge-
lirlerini artirip artirmadig: sorusu ampirik bir
sorudur. Bu caligma, bir kalkinma stratejisi
olarak yerli ve begeri sermaye yatirimina ki-
yasla, yabanci yatirima bagimli olmanin egit-
likle ilgilenen iilkeler i¢in yanlhg y6nlendirile-
bilecegini 6ne siirmektedir. Yabanci yatirim
bagimlilig1, niifusun elit kesimlerine yoksul
olan kesimden c¢ok daha fazla yarar sagla-
maktadir.

Ali vd. (2003), kiiresellesmenin bir goster-
gesi olarak DY'Y ve gelir esitsizligi arasindaki
iligkiyi Bahreyn, Tunus, Suriye, Birlegik Arap
Emirlikleri, Yemen ve Fas icin incelemis-
tir. 1980-2000 yillar: arasindaki yillik veriler-
den yararlanilan ¢calismada EKK analiz yon-
temi kullamilmigtir. Analiz sonuglarina gore,
DYY’lerin gelir esitsizligini arttirdig ileri sii-
riilmektedir. Kiiresellesme baglaminda, eko-
nomik biiyiimenin yoksullar i¢in iyi oldugu
seklindeki giiclii politika savunuculugu me-
sajlarinin, Arap tulkeleri de dahil olmak tizere
geligmekte olan iilkelerdeki politika yapicila-
rina muhtemelen yardimeci olmayacagini be-
lirtmigtir. Rodrik’in ciimlesine atifta buluna-
rak, “diinya piyasalar1 bir teknoloji ve ser-
maye kaynagidir; gelismekte olan diinya igin
bu firsatlardan yararlanmamak aptalca olur.
Ancak kiiresellesme, kalkinmanin kisa yolu
degildir. Politika yapicilari, yerli yatirimeci-
lara ve yerli kurumlara dayanan bir yurt ici
biiytime stratejisi olugturmasi gerekiyor” gek-
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linde kiiresellegmenin olumsuz etkilerine eleg-
tirel bir bakis agis1 getirmigtir.

Reuveny ve Li (2003), ekonomik agiklik ve
demokrasinin gelir esitsizligi tizerindeki etki-
sini, 1960-1996 doénemini dikkate alarak 69
iilke i¢in havuzlanmig yatay kesit ve zaman
serisi yontemiyle sinamaktadir. Yazarlar, iki
etkinin birlikte ¢aligilmasi geregini ileri sii-
rerler. Bagka bir deyisle, degiskenlerden bir
digerinin diglanmasi, gelir egitsizliginin belir-
leyicileri hakkinda yanlis ¢ikarimlara yol ag-
maktadir. Calismada ekonomik aciklik; dig
ticaret, dogrudan yabanci yatirimlar ve port-
foy yatirimlar: ile olgiilmektedir. Yazarlar,
demokrasinin gelir esitsizligi diizeyini azalt-
tigini, ticari agikligin daha esit gelir dagilim
ile iligkili oldugunu saptamigtir. DYY, daha
fazla gelir esitsizligine yol agmaktadir. Ca-
lismada yabanci finansal sermaye giriglerinin
gelir egitsizligi tizerinde istatistiksel olarak
anlaml bir etkisi olmadigr bulgusuna ulasil-
migtir. Calisma bulgulari, ticaretin gelir esit-
sizligini azalttigini gésterirken, DY'Y yiikselt-
mektedir. Bu sonug, ticaretin genellikle ti-
caretten kayba ugrayanlar: telafi eden refah
programlar ile iligkili iken, DY Y’nin bu tiir
programlarla iligkili olmamasina baglanmak-
tadir. Ayrica ticaretin faydalar: tilke ekono-
misine yayilma egilimindedir ve tiim tiiketi-
cilere fayda saglar. Bunun aksine, DY Y’nin
faydalari, endistrilerde veya yatirimin yapil-
dig1 bireysel firmalarda (ortak girisimler du-
rumunda) yogunlagma egilimindedir. Bu tiir
yogunlagmalar, gelir egitsizligini arttirma po-
tansiyeli tagimaktadir.

Ongan (2004), DYY ile gelir esitsizligi
arasindaki iligkiyi yatay kesit analiz yontemi
yardimiyla 26 ilke icin incelemistir. Elde
edilen analiz bulgularina gore, DYY’ler ge-
lir egitsizligini arttirmaktadir. Bagka bir ifa-
deyle, iki degisken arasinda pozitif iligki ol-
dugu sonucuna ulagilmigtir. Caligmada, ge-
lir dagilimi ile kisi bagina diigen milli gelir
arasinda Kuznets’in hipoteziyle uyumlu bir
bicimde degigkenler arasinda ters U seklin-
deki iligkiyi dogrulamaktadir. Ayrica ¢aligma
bulgularindan bir digeri, imalat sanayiindeki
istihdamin pay1 ile gelir esitsizligi arasinda
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negatif yonlii bir iligkinin varhgidir. Boylece,
imalat sanayiinde istihdam payimin yiiksek-
ligi gelir esitsizligini azaltan bir faktor olarak
belirtilmektedir. Diger taraftan bu bulgunun
dogrudan yabanci sermaye yatirimlarinin gir-
dikleri azgelismis tilkelere sermaye yogun iire-
tim tekniklerini aktarmasiyla imalat sanayi-
inde istihdam diizeyini diigiirerek dogrudan
yabanci sermaye yatirimlarinin gelir esitsiz-
ligi sorununu agirlagtirma ihtimaline vurgu
yvapimaktadir.

Choi (2006), 119 iilke {izerine yaptig
aragtirmada 1993-2002 doénemini kapsayan
verileri kullanarak DYY ile gelir esitsizligi
arasindaki iligkiyi havuzlanmig EKK yon-
temini kullanarak incelemistir. Caligmada,
DYY yogunlugundaki artigin gini katsayis
ile dlgiilen gelir esitsizligini arttirdigr sonu-
cuna ulagilmigtir. DYY yogunlugu; ice yo-
nelik DYY'nin GSYH orani, disa yonelik
DYY’nin GSYH’ya orani ve toplam DYY
stokunun GSYH’ya orani olarak o6lgiilmiig-
tiir. Yazar, ozellikle diga yonelik DYY’nin
gelir dagilimi iizerindeki etkisinin ice yone-
lik DYY’ye gore daha bozucu oldugunu tes-
pit etmigtir. Diga yonelik DYY’nin kaynak
iilkede ig kayiplarina yol acarak, ige doniik
DYY’dan daha biiyiik egitsizlige neden ol-
dugu ileri stirtilmektedir. Ayrica caligmada
daha biiyiik iilkelerin gelir dagiliminda daha
az egitlik¢i oldugu belirtilmektedir. Zengin
iilkeler ile hizli biiyiime gosteren ekonomile-
rin ise gelir dagiliminda daha egit olma egili-
minde oldugu ifade edilmektedir. Caligmada
Latin Amerika ve Karayip iilkelerinin egit ol-
mayan gelir dagilimina sahip olduklar1 6éne
stirtilmektedir.

Basu ve Guariglia (2007); DYY, esitsiz-
lik ve biiytime arasindaki etkilegimleri teorik
ve ampirik olarak aragtirmiglardir. Yazarlar,
1970-1999 donemini kapsayan 119 gelismekte
olan iilke iizerine yaptiklar1 caligmada, panel
veri GMM (Genellegtirilmis Momentler Me-
todu) analiz teknigini kullanmiglardir. Analiz
sonuglarina gére DY Y’lerin ekonomik biiyii-
meyi tegvik ettigi ancak ev sahibi iilkelerde
gelir dagilimi esitsizligini arttirdigi sonucuna
ulagilmigtir. DYY ile gelir esitsizligi arasin-
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daki iligki iki ayr1 senaryo cercevesinde ele
almmugtir. Ik senaryoda, baglangictaki be-
seri sermaye dagilimi ve tarimsal verimlilik
yoksullarin girisimci olmasina elverigli degil-
dir. Bu senaryoda, DY ile egitsizlik arasinda
her zaman kisa vadeli pozitif iligki s6z ko-
nusudur. Tarimdan sanayiye gegis siirecinde
DYY, modern sektoriin biiyiimesinde artig
yarattigl icin begeri sermaye esitsizligi ge-
nigler. Yoksullarin girigimeci olmasinin miim-
kiin oldugu ikinci senaryoda, insan sermaye-
sinin ilk dagilimina baglh olarak gecis asa-
masinda DYY ile egitsizlik arasinda pozitif
veya negatif yonli birlikte hareket gorulir.
Ayrica DYY'lerin yatirim yapilan {ilkede ta-
rimin GSYH’dan aldig1 pay: azalttigr bulgu-
suna ulagilmigtir.

Mahutga ve Bandelj (2008), DYY ile ge-
lir egitsizligi arasindaki iligkiyi agiklamak
amaciyla Dogu ve Orta Avrupa itlkeleri
(Cek Cumbhuriyeti, Macaristan, Estonya, Lit-
vanya, Polonya, Letonya, Bulgaristan, Ro-
manya, Slovakya, Slovenya) icin yaptiklari
caligmada 1990-2001 dénemini kapsayan ve-
rileri kullanmiglardir. Toplam kesit zaman se-
risi yonteminden yararlanilarak yapilan ana-
liz bulgulari dogrultusunda, DY Y’lerin ko-
miinizm sonrasi gelir egitsizligini agiklayan
giiclii bir degigken oldugu saptanmigtir. Ca-
lismada, DY Y'nin yabancu sektorde yoneti-
ciler ile emek arasinda egitsizlige yol acarak
ve yabanci firmalarain ulusal firmalara gore
daha yiiksek ticret 6dedigi yabanci sektor ile
yerli sektor arasinda diializme katkida bulu-
narak egitsizligi arttirdig1 6ne siiriilmektedir.

Wei, Yao, ve Liu (2009), 1979 -2003 yil-
lar i¢in Cin’in tiim bolgelerini kapsayan en
genis panel veri setini kullanarak analizlerini
gerceklegtirmiglerdir. Cin’de reform sonrasi
DYY’nin bolgesel biiyiime ve gelir esitsizli-
gine etkisi, yatay kesit ve panel veri yaklagim-
lariyla analiz edilmigtir. Yazarlar, DY Y’ nin
6nemli bir ekonomik biiyiime faktorii oldu-
gunu ancak bolgeler arasinda dengesiz da-
gildigini saptamiglardir. Bu dogrultuda ¢alis-
mada, DY Y’lerin kendisi yerine bolgeleraras:
dengesiz dagilimimin bolgesel gelir esitsizlik-
lerine neden oldugu 6ne siiriilmiigtiir.
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Jin (2009), DYY ve gelir esitsizligi arasin-
daki iligkiyi Cin’deki 25 eyalet veya belediye
icin kentsel ve kirsal bolge ayrimi yaparak in-
celemistir. Aragtirmaci, 1990-2006 yillar: ara-
sinda yer alan verileri sabit etkiler, rassal et-
kiler ve Sistem-GMM (Sistem Genellestiril-
mis Momentler Metodu) analiz yontemlerini
kullanarak analiz etmistir. Analiz sonugla-
rina gore, DY Y’lerin artan kentsel egitsizlik
iizerinde her ii¢ tahmin sonucuna gore ista-
tistiksel olarak anlamli bir etkisi oldugu ve
bu etkinin pozitif oldugu ifade edilmektedir.
Buna kargin, DY Y’lerin kentsel ve kirsal bol-
geler arasinda gelir esitsizligini arttirdigina
dair anlamli bulgular elde edilememigtir.

Huang, Teng, ve Tsai (2010), DYY’lerin
yoksulluk iizerindeki etkisini aragtirmak icin
yapmig olduklar1 ¢caligmada yoksullugun bir
gostergesi olarak geliri (niifusun en yoksul ke-
siminin ortalama geliri) kullanmiglardir. Bazi
Dogu Asya ve Latin Amerika iilkesi tizerine
yapilan analizde, 1970-2005 yillarim1 kapsa-
yan yillik veriler, panel veri ekonometrik tek-
nigi ile analiz edilmigtir. Analiz sonuglarina
gore ekonomik biiyiime ve diga agikligin yok-
sullukla ilgili oldugu tespit edilmigtir. Ca-
lismada hem ice hem de digsa dogru olan
DYY’lerin niifusun en yoksul kesiminin geli-
rini olumsuz etkiledigi bulgularina ulagilmig-
tar.

Halmos (2011); DYY, ihracat, GSYH ve
gelir egitsizligi arasindaki iligkiyi EKK yon-
temiyle aragtirmigtir. Calismada, DYY stok
diizeyi ile gelir esgitsizligi arasinda 15 Dogu
Avrupa tlkesi i¢in pozitif ve anlaml bir iligki
saptanmigtir. Bu gercevede, DYY girisine eg-
lik eden yeni teknoloji transferinin vasifli
emegin getirisini ve dolayisiyla gelir esitsiz-
ligini arttirdigy ifade edilmektedir. leri tek-
noloji ihracati ve DY Y nin egitim ve beceri
talebini arttiracagina vurgu yapilmaktadir.
Bu gelismeye uygun politika yanitinin ise
DYY’yi ya da teknolojik gelismeyi baskila-
mak degil, egitime 6ncelik verilmesi oldugu
belirtilmektedir. Ayrica caligmada, analizin
dolayli bir sonucu olarak, ekonomi politi-
kas1 araciligiyla DY Y’nin ulusal ekonomiyle
biitiinlesmesinin 6nemine igaret edilmekte-
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dir. Artan rekabet ortaminda, yerel firmalar
global arz zincirinin bir parcasi olursa, ¢ok
uluslu sgirketler ile yerel girketler arasindaki
maag farklarimin onemli Olciide azaltilabile-
cegi One siirlilmektedir.

Wu ve Hsu (2012), gelir esitsizligi ile DY'Y
arasindaki iligkiyi analiz ederken bu iligki-
nin 6zlimseme kapasitesiyle (absorptive ca-
pacity) herhangi bir baglantis1 olup olma-
digim incelemiglerdir. Aragtirmada 21 sana-
yilesmis ve 33 gelismekte olan toplam 54
iilkenin 1980-2005 doénemini kapsayan veri-
leri Egik Regresyon (Threshold Regresyon)
ve EKK yontemi ile analiz edilmigtir. DYY,
Oztimseme kapasitesi diigiik olan ev sahibi iil-
kelerin gelir dagilimina etkisinin muhteme-
len daha zararl olacag: ifade edilmektedir.
Buna kargilik, analiz sonuglar1 DY'Y nin daha
iyi 6ztimseme kapasitesine sahip tlkelerde ge-
lir egitsizligi {izerinde ¢ok az etkiye sahip ol-
dugu gorusiinii destekler niteliktedir. Ayrica
caligmada uluslararasi ticaretin daha esit ge-
lir saglayabilecegi de gosterilmigtir.

Herzer, Hithne, ve Nunnenkamp (2014);
Bolivya, Sili, Kolombiya, Meksika ve Uru-
guay olmak {izere beg Latin Amerika iilkesi
icin DY Y'nin gelir esitsizligi {izerindeki uzun
vadeli etkisini aragtirmiglardir. Caligmada,
1980-2000 periyodunu kapsayan veriler panel
es biitiinlesme teknikleri kullanilarak ana-
liz edilmigtir. Bu kapsamda DYY, Uruguay
disinda 6rnekleme dahil olan diger tiim iil-
kelerde gelir egitsizliginin artmasina yol ag-
maktadir. Ayni zamanda ¢alismada, dagilim-
sal etkilerin ige dogru DY Y’nin biiyiikliigiine,
yapisina ve tiiriine bagli olduguna igaret edil-
mektedir. Bu g¢ergevede 6nemli dagilim etki-
lerini tetiklemek icin ev sahibi iilkedeki {ire-
tim kapasitesine katkisi agisindan DY Y’nin
belirli bir egigi asmasi gerektigi vurgulan-
maktadir. Caligmada, Uruguay ve Kolom-
biya ¢rneginden yola c¢ikilarak, DYY bolge-
sel kaynakl ve ev sahibi iilkeler ticarete daha
az agik oldugunda egitsizligin daha az etkile-
nebilecegi belirtilmektedir. Ayrica caligmada,
Feenstra-Hanson modeline dayali olarak dog-
rudan yabanci yatirnmlarin, bu yatirimlara
ev sahipligi yapan gelismekte olan tilkelerde
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gorece vasifli emek talebini arttirdig: ileri sii-
riilmektedir. Bunun, egitimin ihmal edildigi
ve vasifli emegin yetersiz oldugu bir¢cok La-
tin Amerika’daki ev sahibi ilke i¢in biiyiik
bir politika zorlugu anlamina geldigi ifade
edilmektedir. Yazarlara gore vasifli emegin
talebi ve arz1 arasindaki dengesizligi azalt-
mak amaciyla egitimin nicelik ve nitelik ola-
rak arttirlmasi ve emegin niteliklerinin iyileg-
tirilmesi politika giindeminin {ist siralarinda
yer almalidir. Boylece, yeni bir teknolojik pa-
radigmaya daha sorunsuz bir gecis miimkiin
olacaktir.

Kanberoglu ve Arvas (2014), DYY ile ge-
lir egitsizligi arasindaki iligkiyi Tiirkiye i¢in
incelemiglerdir. 1980-2011 yillar1 arasinda yer
alan yillik verilerin kullamildigi caligmada
ARDL yonteminden faydalanilmigtir. Elde
edilen analiz sonuglarma gore Tiirkiye’'de
DYY’lerin uzun doénemde gelir esitsizligini
arttirdigy, kisa dénemde ise DYY’lerin egit-
sizligi azalttigr bulgularina ulagilmigtar.

Artan ve Kalaya (2014), 28 OECD filke-
sine ve 35 {ist orta gelir gurubu ait iilkeler i¢in
1995-2005 donemini kapsayan DYY, egitim,
diga agiklik oran1 ve demokrasi degiskenleri-
nin gelir esitsizligi ile olan iligkisini incelemis-
lerdir. Caligmada tesadiifi etkiler modelinden
yararlanilmigtir. Analiz bulgularina gore, ge-
lir esitsizligini temsil eden gini katsay ile di-
ger degigskenler arasinda negatif korelasyon
iligkisi oldugu saptanmigtir. DY'Y’lerin gelis-
mis ve gelismekte olan iilkelerde gelir esitsiz-
ligini arttirdigi sonucuna ulagilmigtir. Yazar-
lar bu sonucu, ticari boyutta disa acikligin
iilkedeki tiim tiiketici ve iireticileri kapsama-
sina ragmen, dogrudan yabanci sermaye ya-
tirimlarinin sadece belirli bir bolge, sektor,
firma ya da kitleyle iligkili daha mikro so-
nuglar yaratmasina baglamiglardir.

Suanes (2016), Latin Amerika’da yer alan
iilkeler icin DYY ile gelir esitsizligi arasinda
pozitif iligki tespit etmigtir. DY Y nin etkisini
sektorel bir perspektiften tahmin eden arasg-
tirmaci, ti¢ ana sektor belirlemistir. Bu sek-
torleri imalat, sanayi ve hizmet sektorii sek-
linde ifade ederek, 1980-2009 yillar1 arasini
kapsayan verileri 13 ekonomi i¢in sabit etki-
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ler tahmin yéntemi, GMM ve TSLS (iki aga-
mali en kiigiik kareler) ekonometrik teknik-
leriyle analiz etmigtir. Elde edilen analiz bul-
gularia gore, DY Y’ler hizmet ve imalat sek-
torlerinde gelir egitsizligini arttirmaktadir.

Uzar (2018), DY Y nin gelir dagilimina et-
kisini 1998-2007 donemi icin panel regres-
yon analiziyle aragtirmigtir. Yapilan analiz
dogrultusunda, Tiirkiye dahil 36 iilke igin
DYY’lerin gelir dagilimi esitsizligini arttir-
digr bulgusuna ulagilmigtir. Calismada, dog-
rudan yabanci yatirim ¢eken iilkelerde belirli
sektorlerde gelirler artarken, oOzellikle gele-
neksel sektorlerde istihdam kaybina yol ag-
t1g1 One siiriilmektedir. Bu gelismelerin 6zel-
likle vasifsiz emegi istihdam digi birakarak,
gelir dagilimin kotiilegtirdigine dikkat gekil-
migtir. Calismanin bulgularindan bir digeri,
Kuznets’in ters U hipotezinin s6z konusu il-
keler i¢in gegerli olmadigidir. Ayrica galig-
mada, serbest dig ticaretten gelismekte olan
iilkelerin yarar saglayacag: ve gelirin emek le-
hine tekrar dagilacagin ifade eden Stolper-
Samuelson teoreminin dogrulanamadigr go-
riilmektedir.

Bayraktar, OZYILMAZ, ve TOPRAK
(2019), DYY ile gelir esitsizligi arasimdaki
iligkiyi Tirkiye igin incelemiglerdir. 1974-
2015 yillar1 arasinda yer alan veriler ARDL
simir testi yaklagimi ile tahmin edilmigtir. Ya-
pilan analiz sonucuna gére, DY Y’lerin uzun
dénemde gelir egitsizligini arttirdigr bulgu-
suna ulagilmigtir. Aragtirmacilar bu sonu-
cun ¢ikmasinda, DY Y lerin vasifli ve vasifsiz
emek arasinda tlcret farkliliklarini artirmasi,
yerel firmalar: olumsuz etkilenmesi ve mono-
pollesmeye neden olmasi gibi unsurlarin be-
lirleyici oldugunu séylemisglerdir.

AKBAKAY ve BARAK (2020) tarafin-
dan gelir esitsizligi ile kiiresellesme arasin-
daki iligki yiikselen piyasa ekonomileri igin
1994-2014 yillarim1 kapsayacak gekilde panel
veri analizi ile incelenmigtir. Caligmada panel
veri analizi ile elde edilen bulgular dogrultu-
sunda, kiiresellesme ile gelir esitsizligi ara-
sinda nedensellik iligkisinin oldugu saptan-
migtir. Yazarlar, yilikselen piyasa ekonomile-
rinde artan uluslararasi ticaretin gelir esit-
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sizligini bir miktar arttirdigim ileri siirmek-
tedir. Finansal kiiresellesmenin ise gelir egit-
sizligi lizerindeki etkisinin daha acgik oldugu
ifade edilmektedir. Calisma bulgularia da-
yali olarak, finansal aciklik arttikga gelir egit-
sizliginin artmasi yurtdigindan ithal edilen
sermaye mallari, DYY’ler ve bunlarin tegvik
ettigi ileri teknolojinin vasifli emek talebini
artirmasiyla aciklanmaktadir.
Tablo 1’de yer verilmeyen
DYY’lerin  gelir esitsizligini  arttirdig:
sonucuna ulagan bagka aragtirmalar da

ancak

bulunmaktadir. Bu aragtirmalar igerisinde
dikkate deger caligmalar arasinda Feenstra
ve Hanson (1997) Meksika igin, Lipsey
ve Sjoholm (2001) Endonezya icin yaptig
caligmalar gosterilebilir. Feenstra ve Hanson

(1997), Meksika’daki ticret esitsizliginin
yabanci sermaye girigleriyle baglantih
oldugunu o6ne siirmektedir. Meksika'da

1975-1988 doéneminde
sermaye yatirimlar: ile vasifi emek talebi

dogrudan yabanci

arasinda pozitif korelasyon stz konusudur.
Bu durum, vasifli emegin toplam ticretlerden
aslan payim almasina yol agmigtir. Lipsey ve
Sjoholm (2001)’un ¢aligma bulgularina goére
Endonezya’daki yabancilara ait fabrikalarin
emege ulusal fabrikalardan daha yiiksek
bir
tesislerdeki ticretler, mavi yakal isciler icin
ulusal fabrikalara gore yaklagik yiizde 12 ve
beyaz yakali calisanlar igin ise yiizde 20’den
daha yiiksektir.

ticret O6demektedir. Yabancilara ait

3.0.2 Dogrudan Yabanci Sermaye Yatirimla-
rinin Gelir Esitsizligini Azalttigin leri Siiren
Caligmalar

Dogrudan yabanci yatirimlarin gelir egit-
sizligini arttirdig1 sonucuna ulagan ampirik
calismalarin yani sira DY Y'nin gelir esitsiz-
ligini azalttigini ortaya koyan ampirik calis-
malar da literatiirde yer almaktadir. Bu bag-
lamda, yapilan ampirik ¢aligmalar sonuglar
itibariyle modernizasyon kuramini destekler
niteliktedir.

Fu (2004), Cin’deki bolgesel farklhlikla-
rin ihracat yapist ve DYY ile yakindan ilis-
kili oldugu onermesini aragtirmigtir. Calig-
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Tablo 1: DYY’lerin Gelir Esgitsizligini Arttirdigi Sonucuna Ulagan Caligmalar

Yazar Ulke Grubu Dénem Yoéntem Sonug
Tsai (1995) Dogu/ Giiney 1968-1981 EKK DYY artis1 gelir esitsizligini
Dogu Asya, Latin arttirmaktadir.
Amerika ve
Afrika tilkeleri
Alderson ve 88 iilke 1967-1994 Rassal etkiler DYY artis1 gelir esitsizligini
Nielsen (1999) arttirmaktadir.
Te Velde ve Hong-Kong, 1985-1998  Dengesiz panel SUR(GIR)  DYY artis1 yalnizca Tayvan’da gelir
Morissey (2002) Giiney Kore, esitsizligini arttirmaktadir.
Tayvan,
Filipinler,
Singapur
Beer ve Boswell 65 tilke 1980-1995 Regresyon analizi DYY bagimhlik arttikca gelir
(2002) esitsizligi artmaktadir.
Ali (2003) 6 Arap tilkesi 1980-2000 EKK DYY artigi gelir esitsizligini
arttirmaktadir.
Reuveny ve Li 69 iilke 1960-1996 Havuzlanmis yatay kesit ve DYY artisi gelir esitsizligini
(2003) zaman serisi arttirmaktadir.
Ongan(2004) 26 iilke Yatay kesit analizi DYY artisi gelir esitsizligini
arttirmaktadir.
Choi (2006) 119 iilke 1993-2002 EKK DYY artis1 gelir esitsizligini
arttirmaktadir.
Basu ve Guariglia 119 gelismekte 1970-1999 GMM DYY artisi gelir esitsizligini
(2007) olan iilke arttirmaktadir.
Mahutga ve Dogu ve Orta 1990-2001  Toplam kesit zaman serisi DYY gelir esitsizligini
Bandelj (2008) Avrupa tilkeleri analiz arttirmaktadir.
Wei, You ve Liu CHC 1979-2003 Panel veri analizi, Yatay DYY’nin dengesiz dagilimi bolgesel
(2009) kesit analizi gelir egitsizligine neden olmaktadir.
Jin (2009) Cin'in 25 eyaleti  1990-2006  Sabit etkiler, Rassal etkiler DYY kentsel esitsizligi
veya belediye ve Sistem-GMM arttirmaktadir.
Huang, Teng ve 12 Dogu Asya ve  1970-2005 Panel veri analizi Hem ige hem de disa doniik DYY’ler
Tsai (2010) Latin Amerika en yoksul kesimin gelirini
iilkesi azaltmaktadir.
Halmos (2011) 15 Dogu Avrupa  1991-2006 EKK DYY gelir esitsizligini
iilkesi arttirmaktadir.
Wu ve Hsu (2012) 21 sanayilesmis 33 1980-2005 EKK ve Regresyon analizi Gelismekte olan iilkelerde DY'Y
gelismekte olan artist gelir esitsizligini
iilke arttirmaktadir.
Herzer, Hithne ve 5 Latin Amerika  1980-2000 Panel egbiitiinlegme analizi DYY, Uruguay digindaki tiim
Nunnenkamp Ulkesi tilkelerde gelir egitsizligini
(2014) arttirmaktadir.
Kanberoglu ve Tirkiye 1980-2011 ARDL DYY’ler uzun dénemde gelir

Arvas (2014)

esitsizligini arttirmakta, kisa
dénemde azaltmaktadir.

Artan ve Kalayc
(2014)

25 OECD ilkesi
35 orta tist gelir
grubu iilke

1995-2005

Tesadiifi etkiler modeli

DYY artisi gelir esitsizligini
arttirmaktadir.

Suanes (2016) Latin Amerika’da  1980-2009  Panel TSLS, Sabit etkiler Suanes zaman boyutu oldugunu

13 iilke tahmin yontemi, GMM soylemis ve DYY artiginin kisa
donemde gelir esitsizligini artiyorken
uzun dénem de azalttigini
belirtmistir.
Uzar (2018) 36 tilke 1998-2007 Panel regresyon analizi DYY’ler gelir esitsizligini
arttirmaktadir.

Bayraktar, Tiirkiye 1974-2015 ARDL smur testi DYY’ler uzun dénemde gelir

Ozyilmaz ve esitsizligini arttirmaktadir.

Toprak (2019)

Akbakay ve Yiikselen piyasa  1994-2014 Panel veri analizi Finansal agiklik arttikca gelir

Barak (2020)

ekonomileri

esitsizligi artmaktadir.

Kaynak Yazar tarafindan olugturulmustur
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mada, ihracatin ve DY Y’nin gelir egitsizligi
tizerindeki yayilma (spillover) ve gog etkileri
incelenmigtir. Yapilan analiz sonucuna gore
Cin’de ihracatin ve DYY nin bolgesel esitsiz-
liklerin artmasinda 6nemli bir etken oldugu
bulgusuna ulagilmigtir. Ayrica aragtirmaci,
Cin’in kiy1 kesimi ile i¢ kesimi arasindaki ge-
lisme farkindan dolay: gelir ve ekonomik fir-
satlarda da belirgin farkliliklar oldugunu be-
lirtmigtir. Bunun nedeni olarak, Cin’in kiy1
bolgelerindeki DYY temelli emek yogun ig-
lenmig mal ihracatinin (processing-type ex-
ports), i¢ bolgelerden nispeten hareketli ve
verimli kaynaklari ¢ekmesi, ancak bu bolge-
lere yalnizca simirli biiyiime baglantilar: sun-
mas1 goriilmektedir. Kaynaklarin bu tiirden
yeniden dagilimi, i¢ boélgelerin geri kalmigh-
g1 giddetlendirmektedir. Ayn1 zamanda ig
bolgelerden gog, kiy1 ve i¢ bolgeler arasindaki
gelir esitsizligini genisletmektedir.

Jensen ve Rosas (2007), Meksika igin
1990-2000 yillar: arasinda iilkeye yonelik dog-
rudan yabanci sermaye yatirimlar ile {ilke
eyaletlerindeki gelir esitsizligi arasindaki ilig-
kiyi incelemiglerdir. EKK analiz yoénteminin
kullanildigr c¢aligmada, iki degisken arasin-
daki iligki bolgesel diizeyde aragtirilmigtir.
Elde edilen analiz sonuglarina dayali olarak
Meksika’daki eyaletlerin 32’sinde artan dog-
rudan yabanci sermaye akimlarinin gelir egit-
sizligini azalttig1 sonucuna ulagilmigtir. Ayni
zamanda yazarlar, ulusal diizeydeki aragtir-
malar dogrultusunda, acikhigin diigiik vasifli
emege gore yiiksek vasifli emek talebini (ve
getirisini) arttirdigini 6ne siirerek, kiireselleg-
meyi artan gelir egitsizligi ile iligkilendirmig-
tir.

CHINTRAKARN, HERZER, ve NUN-
NENKAMP (2011), DYY ile gelir egitsiz-
ligi arasindaki iligkiyi belirlemek amaciyla
ABD’de 48 eyalet igin 1997-2001 dénemini
kapsayan verileri panel eg biitiinlesme yon-
temiyle tahmin etmigtir. Yapilan analiz so-
nucuna goére uzun dénemde ABD’de DYY
ile gelir egitsizligi arasinda anlaml ve giiclii
bir negatif iligki saptanmigtir. Bir bagka de-
yisle, ABD’ye yonelik dogrudan yabanc ser-
maye yatirimlar: gelir esitsizligini azaltmak-

%)

doi: 10.22440/elit.3.1.5

tadir. Diger taraftan, ABD’nin tiimii i¢in ge-
cerli olan bu sonug, DY Y’ nin her bir eyalet
icin gelir farkliliklarim azalttigr anlamini gel-
memektedir. DY Y’nin gelir egitsizligi iizerin-
deki etkisi eyaletler arasinda 6énemli farklilik-
lar gostermektedir. Bu kapsamda 48 eyalet-
ten 21’inde gelir esitsizligi ile DYY arasinda
pozitif iligki s6z konusudur.

Herzer ve Nunnenkamp (2013), DYY ile
gelir esitsizligi arasindaki iligkiyi panel eg bii-
tiinlegsme teknigi yardimiyla 8 Avrupa tilkesi
i¢in 1980-2000 donemini goz 6niint alarak in-
celemigtir. Caligma bulgularina gére Avrupa
iilkeleri i¢in genel olarak hem ice yonelik hem
de digariya yonelik dogrudan yabanci yati-
rimlarinin uzun vadede gelir egitsizligi lize-
rinde negatif etkisi séz konusudur. Bir bagka
ifadeyle gelir dagilimi s6z konusu iilkelerde
daha az egitsiz hale gelmektedir. Aragtirma
bulgularindan bir digeri, gelir esitsizligi ile
DYY arasinda uzun dénemde iki yonlii ne-
densellik iligkisinin bulunmasidir. Bu cerge-
vede DYY’deki artig gelir esitsizligini azalt-
makta, diger taraftan daha yiiksek esitsizlik
daha diisik DYY’ye yol acmaktadir. Buna
karsin, uzun vadeli etkilerde tilkeler arasinda
farkliliklarin oldugu da ifade edilmistir. Or-
negin DY Y’ler, 6rneklemdeki en fakir iilke
olan Ispanya icin gelir esitsizligini artirirken
Finlandiya, Hollanda ve Isvec icin gelir esit-
sizligini azaltmaktadir.

Dogan, SHAHINPOUR, ve Aghapour
(2013), 1970-2010 yillarmm arasindaki veri-
lerle Iran icin DY ile gelir dagilimi esitsizligi
arasindaki iligkiyi incelemiglerdir. EKK yon-
teminin kullanildigr ampirik analiz sonucla-
rina gore, DY Y’ler ile gelir egitsizligi arasinda
negatif bir iligski oldugu bulgusuna ulagilmis-
tir. Dolayisiyla, dogrudan yabanci yatirim-
lar gelir dagilimini iyilestirme egilimindedir.
Arastirmacilara gore Iran’a yonelik dogrudan
yabanci sermaye yatirimlar iizerindeki en-
gellerin kaldirilmasinin sermaye yetersizligini
gidermede ve iktisadi biiylimeye katk: sagla-
mada olumlu etkileri s6z konusudur.

Farhan, Azman-Saini, ve Law (2014),
Azman-Saini ve Law (2014: 605), 1970-2011
yillarini kapsayan dénemde 5 ASEAN iilkesi
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icin DYY giriglerinin (Endonezya, Malezya,
Filipinler, Singapur ve Tayland) gelir dag-
limi esitsizligi iizerindeki etkisini analiz et-
miglerdir. Nicel regresyon analizinden yarar-
lanilarak yapilan ampirik analiz sonuglarina
gore DYY giriglerinin Malezya, Filipinler ve
Tayland’da gelir egitsizligini azaltan bir et-
kisi oldugu o6ne siriilmiigtiir. Calismaya gore
bu bulgu, adi gegen tiilkelerdeki DYY faali-
yetlerinin diiglik beceri ve gelir diizeyine sa-
hip emege yarar sagladigini gostermektedir.
Bununla birlikte, Singapur ve Endonezya i¢in
dogrudan yabanci yatirimlariin gelir esitsiz-
ligini daha da kétiilestirdigi belirtilmektedir.
Bu durumun, s6z konusu iki tilkede DY Y’nin
daha cok yiiksek vasifli emek kullanan sek-
torlere odaklandig1 goriigiiyle tutarhilik gos-
terdigi ifade edilmektedir. Yazarlar, ¢aligma
bulgularina dayali olarak genel bir degerlen-
dirmek yapmakta ve bu kapsamda farkli eko-
nomik ortama sahip farkli iilkelerin, coku-
luslu sirketlerin varligindan farkli fayda ve
maliyetler elde etme egiliminde olduklarim
ifade etmektedir.

Mihaylova (2015), DYY ile gelir esitsiz-
ligi iligkisini 10 Orta ve Dogu Avrupa tilkesi
igin 1990-2012 doénemini kapsayacak sekilde
sabit etkiler tahmin yontemi ile analiz etmis-
tir. Bu gergevede, DY Y’nin gelir egitsizligini
etkileme potansiyeli tagidigi ancak bu etki-
nin ev sahibi iilkelerin 6ziimseme kapasite-
sine bagli oldugu o6ne siiriilmektedir. Diigiik
begeri sermaye ve ekonomik kalkinma diizey-
lerinde DY Y’nin gelir esitsizligini arttirdig,
diger taraftan egitim ve kisi bagina diigsen ge-
lir artis1 saglandiginda, DY Y'nin gelir dagi-
limi tizerindeki etkisinin azaldigi tespit edil-
migtir. Daha yiiksek kalkinma ve begeri ser-
maye diizeylerine ulagildiginda, dogrudan ya-
banci yatirimlar gelir esitsizliginin azaltilma-
sina katkida bulunmaktadir. Ayrica egitim ve
kisi bagina diigen milli gelir arttikca DY Y nin
gelir esitsizligi tizerindeki etkisinin azaldig:
bulgularina ulagilmigtir.

Mugeni (2015), DYY girigleri ile gelir esit-
sizligi arasindaki iligkiyi iilkelerin demokrasi
diizeyiyle birlikte incelemigtir. Caligmada,
153 geligmis ve gelismekte olan {ilkenin 1995-

Kaplan

2010 yillarina ait panel verilerinden yarar-
lanmigtir. Bu kapsamda, DY Y lerin, demok-
rasi diizeyi ile birlikte gelir egitsizligini azalt-
t1g1 bulgusuna ulasilmigtir. Bagka bir ifa-
deyle, analiz sonuglar1 dogrultusunda daha
yiiksek demokrasi diizeyine sahip iilkelerde
DYY’lerin gelir egitsizligini azalttigr éne sii-
riillmektedir. Ayrica begeri sermayedeki arti-
sin gelir egitsizligini azalttig1 da belirtilmigtir

Trinh (2016), Vietnam’daki 12 eyalet igin
DYY ile gelir egitsizligi arasindaki iligkiyi
2002-2012 yillarina ait panel veriler aracili-
giyla incelemigtir. Havuzlanmig EKK ve sa-
bit etkiler modelinin kullanildigi g¢aligmada
DYY’lerdeki artigin gelir esitsizligini azalttig
sonucuna ulagilmigtir. Calismada, DY Y nin
nispeten diisiikk gelir diizeyine sahip vasifsiz
emege yonelik talebi arttirmasi durumunda
gelir egitsizligini azalttigi 6ne siiriilmektedir.
Karabiyik ve Dilber (2016), DYY ile gelir
esitsizligi arasindaki iligkiyi aciklamaya yo-
nelik yaptiklar: ¢aligmalarinda 1970-2008 pe-
riyodunu kapsayan panel verileri az geligmis,
gelismis ve gelismekte olan 50 iilke i¢in EKK
ve ortak iligkili etkiler (CCE: Common Cor-
related Effects) yontemleri ile incelemigler-
dir. Yapilan analiz bulgularina gére dogru-
dan yabanci sermaye yatirimlarinin gelir da-
gilimi egitligi iizerinde negatif yonde etkisi
oldugu tespit edilmigtir. Bu bulgu dogrultu-
sunda, caligmada dogrudan yabanci sermaye
yatirimlarinin teknoloji ve bilgi transferini
saglamasi, sermaye kitligini engellemesi gibi
baz1 avantajlarinin daha adil bir boliigsiime
katki sunabilecegi ileri siiriilmektedir.

Tablo 2.de iilkelere giris yapan DY Y’lerin
gelir egitsizligini azalttigli sonucuna ulagan
ampirik ¢aligmalara yer verilmigtir.

3.0.3 Dogrudan Yabanci Sermaye Yatirimlar
ile Gelir Esitsizligi Arasinda Iliski Bulunma-
digim Tleri Siiren Caligmalar

Dogrudan yabanci yatirimlar ve gelir egit-
sizligi arasinda pozitif veya negatif iligki ol-
dugunu ortaya koyan ampirik caligmalarin
yani sira bu iki degigsken arasinda anlaml bir
iligki olmadigini ortaya koyan ¢aligmalar da
mevcuttur. Ornegin; MAHLER, JESUIT, ve
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Tablo 2: DYY’lerin Gelir Esitsizligini Azalttigi Sonucuna Ulagan Caligmalar

Yazar Ulke Grubu Doénem Yontem Sonug
Jenses ve Rosas Meksika 1990-2000 EKK DYY artiglar gelir esitsizligini
(2007) azaltmaktadir.
Chintrakarn, ABD’nin 48 1997-2001 Panel eg biitiinlesme Uzun dénemde DYY artisi gelir
Herzer ve eyaleti esitsizligini azaltmaktadir.
Nunnenkamp
(2012)
Herzer ve 8 Avrupa iilkesi 1980-2000 Panel eg biitiinlesme DYY artigt uzun dénemde gelir
Nunnenkamp esitsizligini azaltmaktadir (Ispanya
(2013) harig).
Dogan, ran 1970-2010 EKK yontemi DYY’ler ile gelir esitsizligi arasinda
Shahinpour ve negatif iligki tespit edilmistir.
Aghapour (2013)
Farhan, 5 ASEAN Ulkesi  1970-2011 Nicel regresyon analizi Malezya, Filipin, Tayland i¢in DYY
Azman-Saini ve artigl gelir esitsizligini
Law (2014) azaltmaktadir.
Mihaylova (2015) Orta ve Dogu 1990-2012 Sabit etkiler tahmin Egitim ve KBGSYH arttikca
Avrupa’da 10 iilke yontemi DYY’larm gelir esitsizligi tizerindeki
etkisi azaltmaktadir.
Mugeni (2015) 153 gelismis ve 1995-2010 Sabit etkiler ve Demokrasi seviyesinin yiiksek
gelismekte olan Sistem-GMM oldugu ekonomilerde DYY artisi
iilke gelir esitsizligini azaltmaktadir.
Trinh (2016) Vietnam’da 12 2002-2012 Havuzlanmig EKK ve Sabit DYY artigi gelir esitsizligini
eyalet etkiler modeli azaltmaktadir.
Karabiyik ve 50 tilke 1970-2008 EKK ve CCE DYY artis gelir esitsizligini

Dilber (2016)

azaltmaktadir.

Kaynak Yazar tarafindan olugturulmustur

ROSCOE (1999), ¢alismalarida geligmis iil-
kelerde uluslararasi biitiinlesmenin egitsizlik
iizerindeki etkisini aragtirmiglardir. Arastir-
macilarin iki énemli uluslararasi biitiinlesme
tlirii olan ticaret ve dogrudan yabanci yati-
rimlar1 dikkate almiglardir. Caligmalarinda,
Litksemburg Gelir Caligmalar1 (LIS) veri ta-
banindaki 1985-1992 donemine ait verileri
kullanan aragtirmacilar 10 iilke i¢in yaptik-
lar1 analiz dogrultusunda, DY Y’nin ve dig ti-
caretin sektorel gelir esitsizligini agiklamada
¢ok az anlamli oldugu bulgusuna ulagmis-
lardir. Iceriye dénitk dogrudan yabanci ya-
tirimlarin yoneldigi sektérde diger sektorlere
gore kazanclar: azaltmadigr ya da gelir esit-
sizligini arttiracak gekilde etkilemedigi tespit
edilmistir. Caligma bulgularindan bir digeri
de, sektorel igsizlik oranlarinin ekonomik kii-
resellegsme gostergeleriyle iligkili olmadigidir.
Ayrica ¢alismada, kiiresellesmenin Bati diin-
yasinda yakin zamanlardaki gelir egitsizligini
aciklamada 6nemli bir faktor olmadig: ifade
edilmektedir.

Te Velde (2003), Latin Amerika i¢in DYY

o7

ile gelir esitsizligi arasindaki iligkiyi 1978-
2000 donemini dikkate alarak EKK yonte-
miyle analiz etmistir. Genel olarak, dogrudan
yabanci yatirim esitsizligi azaltic1 bir etkiye
sahip degildir. Ancak tlke diizeyinde farkl
bulgular elde edilmektedir. Ornegin Kolom-
biya’da DYY esitsizligi azaltmada az da olsa
etkisi olmusgtur. Diger taraftan Bolivya ve
Sili'de DYY iicret esitsizligini arttirici rol
oynamigtir. Calismada DY Y’lerin gelir egit-
sizligi lizerindeki etkisinin baglangic kogul-
larma, politika uygulamalarina ve yabanci
yatirimlarin giriglerindeki sektorel kogullara
bagl oldugu ifade edilmektedir.

Velde ve Morrissey (2004), caligmalarinda
DYY’ler ile iicret ve ticretlerdeki esitsizlik
arasindaki iligskiyi Hong-Kong, Giiney Kore,
Tayvan, Filipinler ve Singapur tlkeleri tize-
rinde incelemistir. Uluslararasi Calisma Or-
gitii (ILO) veri tabanindaki iicret ve istih-
dam verileri kullamilarak yapilan ¢aligma so-
nucunda, s6z konusu iilkeler igin 1985-1998
yillarim kapsayan dénemde DY Y lerin {icret-
lerdeki esitsizlik {izerinde herhangi bir azal-
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tic1 etkisi olduguna dair kuvvetli bir sonuca
ulagilamamigtir.

SYLWESTER  (2005), c¢aligmasinda
DYY'’nin gelir esitsizligi ile
biiyiime tizerindeki etkisini 29 iilke igin
1970-1989 donemini kapsayan panel veri
setini kullanarak EKK yoéntemiyle analiz
etmigtir. Elde edilen analiz sonucuna gore
DY Y’nin ekonomik biiyiime {izerinde olumlu
bir etkiye sahip oldugu ve az geligmis iilke
guruplarinda DYY’lerin gelir esitsizligi
iizerinde istatistiksel olarak anlamli bir

ekonomik

etkisi olmadigr bulgularina ulagilmigtir.

Sun (2007), ¢alismasinda dogrudan ya-
banci yatirimlar, ekonomik biiylime ve gelir
esitsizligi arasindaki iligkiyi 1970-2000 peri-
yodunu kapsayan 68 iilkeye ait verileri kulla-
narak aragtirmigtir. Yatay kesit modelin kul-
lanildig1 analiz sonucuna gore ev sahibi iil-
kelere yonelik DY'Y giriglerinin gelir esitsizli-
gini agiklamada yetersiz oldugu ve degisken-
ler arasinda pozitif veya negatif yonde an-
lamli bir iligki olmadigr bulgusuna ulagilmisg-
tar.

Faustino ve Vali (2011), calismalarinda ti-
cari agiklik, DYY ile 6l¢iilen ekonomik kiire-
sellesme ile gelir esitsizligi arasindaki korelas-
yon iligkisini incelemislerdir. OECD iilkeleri
i¢in yapilan analizde 1995-2007 yillarini kap-
sayan veriler kullanilmigtir. Sistem-GMM ve
sabit etkiler tahmin yonteminin kullanildig:
ampirik analizde ticari acikhigin gelir esitsiz-
ligini azalttigl sonucuna ulagilmigtir. Diger
taraftan, DYY’lerin gelir esitsizligi tizerinde
onemli bir etkiye sahip olmadig: ifade edil-
mistir.

Franco ve Gerussi (2013), ¢aligmalarinda
DYY’nin ve dig ticaretin gelir egitsizligine
olan etkisini 1990-2006 yillarini kapsayan Av-
rupa gegis ekonomilerinden sectigi 17 iilke
i¢in incelemigtir. Aragtirmada sabit etkiler
tahmin modeli kullamilmigtir. Elde edilen
analiz sonuglarima gére DY Y lerin gelir egit-
sizligi tizerinde anlamli bir etkisi olmadig:
tespit edilmigtir. Ayrica DY Y nin ve ticare-
tin esitsizligi etkilemede 6nemli bir unsuru
olarak egitim politikasimin dikkate alinmasi
durumunda farkli bulgulara ulagildig: ifade

Kaplan

edilmektedir.

Sarisoy ve Selcuk (2012), yoksulluk ile
DYY arasindaki iligkiyi az gelismis ve ge-
lismekte olan 40 {ilke i¢in %10’luk gelir da-
gilimi verilerini kullanarak incelemiglerdir.
1980-2008 periyodunu kapsayan veriler panel
regresyon yontemiyle analiz edilmigtir. Yapi-
lan analizde, DYY’nin yoksul grubu (1. ve 2.
dilim) olumlu etkiledigi bulgusuna ulagilmig-
tir. Ancak, DY Y nin gelir dagilimindan en
yiiksek pay1 alan iist gruplar iizerinde daha
fazla olumlu etkilesi oldugu tespit edilmigtir.
Diger bir deyisle, gelirin adaletsiz dagilimi-
nin bir sonucu olan DYY, en yoksul gruplarin
gelir diizeyini artirmasina ragmen, genel geli-
rin daha adaletli dagilimi i¢in olumlu bir etki
yaratmamigtir. Ayrica ¢alismada, DYY ara-
ciligiyla tilkelerin ortalama gelir gruplarin-
daki farklhilagmay1 ortaya ¢ikarmak igin ikinci
bir panel regresyon modeli tahmin edilmis-
tir. Analiz sonuglarina gore tilkeler, 4 farkl
gruba ayrilmigtir. Bu gruplarda yer alan il-
kelerde DYY’nin en zengin, yoksul ve orta
gelir gruplarina etkileri birbirinden farklilik
gostermektedir.

BARIS ve KARANFIL (2017), DYY ile
gelir esitsizligi arasindaki iligkiyi aciklamaya
yonelik Tiirkiye icin yaptiklari calismada,
1980-2015 yillar1 arasindaki yillik verilerden
faydalanmiglardir. Zaman serisi analiz yonte-
minin kullanildig1 ¢caligmada elde edilen bul-
gular dogrultusunda, DY ile gelir egitsizligi
arasinda uzun dénemde anlaml bir iligki ol-
madig1 sonucuna ulagilmigtir. Kisa dénemde
ise, iki degigken arasinda diigiik anlam diize-
yine sahip negatif bir iligki tespit edilmigtir.
Tiirkiye ekonomisinin ekonomik yapisi goz
ontine alindiginda, DY Y lerin gelir dagilimini
etkilemekte kullanilabilecek etkin bir arag ol-
mayacag1 belirtilmigtir.

Ngwakwe ve Dzomonda (2018), Giiney
Afrika ig¢in demokratik yonetimde DYY ile
gelir egitsizligi arasindaki iligkiyi 2005-2015
yillar1 arasindaki verileri ile Engle-Granger
Esbiitiinlesme analiz yontemini kullanarak
incelemiglerdir. Analiz sonucunda, Giiney
Afrika’ya yonelik DYY girigi ile gelir esit-
sizligi arasinda uzun vadeli bir iligki olma-
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dig1 bulgusuna ulagilmistir. Ote yandan aras-
tirmacilar, iilkelere yonelik DYY giriglerinin
kontrol edilmemesi durumda gelir egitsizligi-
nin artabilecegine (anlaml olmasa da) isa-
ret etmektedir. Ayrica, iyi yonetilen DY Y nin
ayrim gozetmeksizin tiim niifusa fayda sag-
lamas1 gerektigi belirtilmigtir. Bu kapsamda
calismada, DY Y’nin yerel niifusa istihdam
saglamasi, iiretim ve ihracati canlandirmasi
one cikarilmaktadir.

Tablo 3’te iilkeye giris yapan DYY’lerin
gelir esitsizligini agiklamada anlamsiz oldugu
ampirik caligmalara yer verilmigtir.

4 Tartisma

Gelir esitsizligi ile dogrudan yabanci ser-
maye yatirimlarr arasindaki iligki ev sahibi
iilke kosullar1 ve politikalarina goére sekille-
nen karmagik bir nitelige sahiptir. Alan yazin
incelendiginde teorik ve ampirik ¢aligmalarin
birbiriyle taban tabana zit yaklagim ve bul-
gulara sahip oldugu goriillmektedir.

Caligma kapsaminda gergeklegtirilen lite-
ratiir taramasi sonucunda incelenen aragtir-
malar kendi i¢cinde DY 'Y nin gelir egitsizligine
etkileri kapsaminda siniflandirmaya tabi tu-
tularak tablolar geklinde sunulmusgtur. Bu si-
niflandirmanin bazi1 esneklikler tagidigi be-
lirtilmelidir. DY Y nin gelir egitsizligi {izerin-
deki etkileri iilke bazinda degisiklik gostere-
bildigi gibi, kisa ve uzun doénem ayriminda
ayrigabilmekte ve farkli ekonometrik analiz
yontemlerine dayali olarak da farklilasabil-
mektedir. Diger taraftan DYY ile gelir egit-
sizligi arasindaki iligki kuramsal olarak te-
mel iki yaklagim cercevesinde aciklanabilir.
modernizasyon kuramina gére dogrudan ya-
banci sermayeye ev sahipligi yapan iilkede ge-
lir dagilimi tizerinde olumlu etkiye sahip ola-
caktir. Heterodoks yaklagimlar arasinda yer
alan bagimhilik kurami, DY Y nin gelir esit-
sizligi izerinde arttirici etkisi oldugunu ileri
siirmektedir. Ampirik aragtirmalar incelendi-
ginde, her iki yaklagimi savunan bulgulara
ulagildig1 goériilmektedir. Ote yandan ampi-
rik galigmalarin bir kisminda DYY ile gelir
esitsizligi arasinda anlaml bir iligki olmadig:
ya da DY Y’nin gelir esitsizligine etkisinin ol-
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madig1 sonucuna ulagilmigtir.

Yapilan aragtirmalarda goze carpan bir
diger 6nemli nokta, benzer ekonomik sinifta
yer alan iilkelere ya da {ilke gruplarina yo-
nelik ¢alismalarin farklh bulgular ortaya koy-
masidir. Oyle ki, belli iilke grubuna yonelik
yapilan aragtirmaya gore DYY artiglarinin
gelir esitsizligini arttirdig1 sonucuna ulagilir-
ken, bir bagka aragtirmada DYY artis1 ge-
lir egitsizligini azaltabilir ya da iki degigken
arasinda istatistiksel olarak anlamh bir iligki
olmayabilir.

Dogrudan yabanci sermaye yatirimlari ile
gelir esitsizligi arasindaki baglantiya iligkin
kesin bir sonuca ulagilamamasinin nedenleri
arasinda, lilkeye 6zgii iktisadi ve sosyal kosgul-
lar, iilkeden tilkeye gelir esitsizligini 6nlemeye
yonelik kurumsal énlemlerin farklilik goster-
mesi sayilabilir. Ayrica iki degigken arasin-
daki iligkinin kisa ya da uzun dénem igin ele
alinmasi, tilkenin demokrasi, egitim ve begeri
sermaye diizeyi, DY Y nin tiri, biytkligi
ve yoneldigi sektor farkl bulgulara ulagilma-
sina yol agabilmektedir. Ampirik ¢ahgmalar
irdelendiginde, bu ¢aligmalarin teorik model-
lerin de katkilariyla elde edilen bulgular:1 yo-
rumladiklar1 ve baz1 politika ¢ikarimlarinda
bulunduklar:1 goriilmektedir. Bu kapsamda
DYY’nin gelir esitsizligini azaltici yonde et-
kide bulunmasinda ev sahibi iilkenin sekto-
rel, bolgesel yonlendiriciligi; kalkinma ve be-
seri sermaye diizeyi, ekonomi politikalar1 be-
lirleyici olmaktadir.

Ampirik calismalardan elde edilen sonug-
lar degerlendirildiginde, gelismekte olan iilke
gruplarina yonelik DYY’lerin gelir dagilimi
iizerindeki olumsuz etkisi siklikla goriilmek-
tedir. Ekonomistler tarafindan da tartigilan
bu durumun bircok nedeni olmakla birlikte
ekonomiler geliri yeniden dagitacak politika-
larla bu olguyu azaltabilirler. Bu dogrultuda
maliye politikasi, harcama politikasi, vergi
politikas1 gibi gelir dagihminda adaleti sag-
lamaya doniik politikalarin hitkiimetler tara-
findan uygulanmasi: 6nem arz etmektedir.
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Tablo 3: DYY ve Gelir Esitsizligi Arasinda iliski Olmadigini ya da Onemli Bir Etki Yaratmadigimi Ortaya
Koyan Caligmalar

Yazar Ulke Grubu Doénem

Yontem Sonug

10 Geligmis Ulke Dort farkh

dénem ele

Mabhler, Jesuit ve
Roscoe (1999)

DYY sektorel gelir esitsizligini
agiklamada ¢ok az anlamhdir.

Yatay kesit analizi

alinmaktadar.
Te Velde (2003) Latin Amerika 1978-2000 EKK Te Velde, DYY artiginin gelir
esitsizligini azaltmadigin
belirtmigtir. Ancak istisnai tilke
ornekleri s6z konusudur.
Te Velde ve Hong-Kong, Kore, 1985-1998 SUR(GIR) Tayvan digindaki tilkelerde
Morissey (2002) Filipinler, DYY ile gelir esitsizligi
Singapur, Tayvan arasinda anlamli bir iligki
bulunamamigtir.
Sylwester (2005) 29 iilke 1970-1989 EKK DYY ile gelir esitsizligi arasinda
anlaml iligki bulunamamigtar.
Sun (2007) 68 tilke 1970-2000 Yatay kesit analizi DYY ile gelir esitsizligi arasinda
anlaml iligki bulunamamigtar.
Faustino ve Vali OECD iilkeleri 1995-2007 Sistem-GMM Sabit DYY ile gelir esitsizligi arasinda
(2011) etkiler anlaml iligki bulunamamigtir.
Franco ve Gerussi 17 Avrupa Gegisg 1990-2006 Sabit etkiler tahmin DYY ile gelir esitsizligi arasinda
(2013) Ulkesi yontemi anlaml iligki bulunamamigtar.
Sarisoy ve Kog 40 azgelismis tlke 1980-2008 Panel regresyon analizi DYY daha adaletli gelir
(2012) dagilimina neden olmamugtir.
Barig ve Karanfil Turkiye 1980-2015 Zaman serisi analizi Uzun dénemde DYY ile gelir
(2017) esitsizligi arasinda anlamli bir

iligki bulunamamigtir. Kisa
dénemde ise iki degisken
arasmda dusiik ve negatif bir
iligki s6z konusudur.

Ngwakwe ve Giiney Afrika 2005-2015

Dzomonda (2018)

DYY girisi ile gelir esitsizligi
arasinda uzun vadeli bir iligki
bulunmamaktadir.

Engle-Granger
egbtitiinlesme analizi

Kaynak Yazar tarafindan olugturulmugtur

5 Sonug

Kiiresellegsen diinya ekonomisinde gelir
dagilimi egitsizligi ¢oziilmeyi bekleyen ekono-
mik ve sosyal bir sorun olarak énemini koru-
maktadir. Ekonomik kiiresellegsme siireciyle
hizlanan dogrudan yabanci sermaye yatirim-
larinin gelismekte olan iilkeler iizerine ikti-
sadi etkileri literatiirde genis tartigma alani
bulmaktadir.

Bu dogrultuda caligmamizda, dogrudan
yabanci sermaye yatirimlari ile gelir egit-
sizligi iligkisini inceleyen aragtirmalar ayrin-
tili olarak incelenerek, aragtirma bulgular
ortaya koyulmustur. Anlagildigy tizere, dog-
rudan yabanci sermaye yatirimlar: ile ge-
lir egitsizligi arasindaki iligkiyi agiklamaya
yonelik ¢ok sayida ¢alisma bulunmaktadir.
Ote yandan incelemelerimizden de goriildiigii

iizere caligmalarda elde edilen bulgular farkli-
lik gostermektedir. Dolayisiyla dogrudan ya-
banci sermaye yatirimlarinin gelir egitsizligi
iizerindeki etkisine yonelik net bir yanit ali-
namadig1 ve bu alandaki tartigmalarin siire-
cegi soylenebilir.

Literatiirdeki ampirik c¢aligmalarin iki
farkli kuramdan yola ¢iktig1 ifade edilebilir.
Bunlardan modernizasyon kuraminda, dog-
rudan yabanci sermaye yatirimlarinin ser-
maye geregini kargilamadaki roliine odakla-
nilmaktadir. Gelir dagilimindaki bozulmala-
rin ise kalkinma siirecinin baglarinda gorii-
lecegi, belli bir kalkinma diizeyine ulagildik-
tan sonra ortadan kalkacagi ileri stirtilmekte-
dir. Bu dogrultuda, kuram gergevesinde gelir
esitsizliginin yapisal degigimin baglarinda or-
taya cikan ve gecici nitelik gosterdigini ifade
eden Kuznets Hipotezi de ampirik ¢aligma-
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larda test edilmektedir. S6z konusu kuram
dogrudan yabanci sermaye yatirimlarinin ge-
lismekte olan iilkelere yonelik olumlu katki-
lar1 olacagini 6ne siirmekte ve bunlari; tek-
noloji transferi, sermaye birikimi, istihdam,
iiretim ve rekabet giicii agisindan ele almak-
tadir. Buna kargin bagimlilik kurami, dogru-
dan yabanci sermaye yatirimlarinin ev sahibi
iilkede gelir egitsizligini arttirdigin ileri siir-
mekte ve DYY'yi azgelismig {ilkelerde yara-
tilan ekonomik artigin geligmis tilkelere akta-
rilma kanali olarak gormektedirler.

Caligma amacimiza uygun olarak teorik
yaklagimlar 1siginda dogrudan yabanci yati-
rimlar ile gelir esitsizligi arasindaki iligkiyi
aragtiran ampirik ¢aligmalar incelendiginde,
caligmalarin énemli bir kisminda DYY’nin
gelir egitsizligini arttirdigy goriilmiigtiir. Bu
caligmalardan bir kismu iicret esitsizligine
odaklanarak, DYY yatirimlarinin vasifli ve
vasifsiz emek arasindaki ticret farkini genig-
lettigini tespit etmistir. DY'Y yatirimlar: ara-
ciligiyla gergeklesen teknolojik gelismelerin
vasifsiz emek talebini azaltmasi nedeniyle va-
sifsiz emegin geliri de bu geligsmelere paralel
olarak gerilemekte ve egitsizlik artmaktadir.

Literatiirde azimsanmayacak sayidaki ca-
lismada, DY Y’nin gelir egitsizligini azalttig:
bulgusuna ulagilmigtir. Diger taraftan, soz
konusu degigkenler arasinda anlaml bir iligki
olmadigi ya da DYY’nin gelir egitsizligini
dikkate deger olgiide etkilemedigini 6ne sii-
ren caligmalara da rastlanmigtir.

Sonug olarak, dogrudan yabanci sermaye
yatirimlarinin gelir esitsizligi iizerindeki et-
kisinin saglikli bir bicimde degerlendirilebil-
mesi i¢in s6z konusu alan yazininin zengin-
legtirilmesi geregi anlagilmaktadir. Bu kap-
samda konuya iligkin c¢aligmalarin arttiril-
mas1 ve derinlestirilmesi 6nem arz etmekte-
dir. Bulgular dogrultusunda gelistirilecek po-
litikalar, kiiresel diinyada gelir esitsizligi so-
rununa ¢oziim odakh katk: saglayacaktir.
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In the literature, it is possible to come across studies examining the effect of foreign direct
investment (FDI) on income inequality. In this study, a literature review has been conducted
in order to better consideration the effect of FDI on income inequality. In this context,
the main purpose of the study is to reveal the effect of FDI on income inequality within
the framework of theoretical approaches based on empirical study findings. In addition, the
study aims to contribute to the debates on the effects of foreign direct investment on income
inequality. The findings of the studies on the relationship between FDI and income inequality
shows differences. In some of the studies examined, there are findings supporting that FDI
increases income and wage inequality. On the other hand, some other studies have found
evidences that FDI reduces income inequality. Otherwise, there are also studies showing that
FDI does not have a significant effect on income inequality.

JEL codes: D30, D39, F21
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Extended Summary

A significant component of globalization
is the increasing capital mobility and the
integration of world countries through ca-
pital flows. With the globalization process,
the commercial and financial ties establis-
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hed by national economies with the outside
world have an important economic and so-
cial consequences. The nature of the relati-
onship with foreign countries and country-
specific conditions determine the benefits or
costs of financial integration. FDI is a desi-
rable type of foreign savings for developing
countries due to its significant advantages in
meeting the capital needs of the countries.
On the other hand, the effect of FDI on in-
come distribution remains as a contreversial
issue.

The main purpose of the study is to reveal
the effect of FDI on income inequality within
the framework of theoretical approaches ba-
sed on empirical study findings. In addition,
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the study aims to contribute to the debates
on the effects of foreign direct investment on
income inequality.

This study focus on studies examined the re-
lationship between foreign direct investment
and income inequality for making a comp-
rehensive and comparative analysis of the-
oric models and empirical studies. Theoreti-
cally, there are two different theory that deal
with the relationship between foreign direct
investment and income inequality in litera-
ture. These are Modernization Theory and
Dependency Theory. In this direction, many
empirical studies conducted for countries or
country groups for revealing the findings that
support the Modernization Hypothesis or the
Dependency Hypothesis. Besides these two
results, there are studies that do not find any
systematic and significant relationship bet-
ween foreign direct investment and income
inequality.

Based on the empirical studies our remer-
kable findings are summirazed as follows:
Firstly, the impact of investments on income
inequality is complex and contradictory. The
positive impact of foreign direct investment
on income inequality in the host country de-
pends on internal conditions and policies.
Moreover, short term and long term effects of
FDI on income inequality could be different.
The type, distribution and size of foreign di-
rect capital can have different effects on in-
come inequality. As a result, it can be stated
that a general statement that foreign direct
capital contributes positively to development
and income distribution in particular igno-
res some vital issues. It is possible that FDI
will create different benefits and costs for dif-
ferent countries with substantially different
economic structures, characteristics and po-
licies. In this context, it is important that de-
veloping countries that host FDI direct these
investments in line with their own interests.
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1 Giris

Ekonomide finans sektoriiniin payinin
diger sektorlere nazaran giderek arttigini
ifade etmek fizere kullanilan finansallagma
kavrami, 1970’1i yillarin ortasinda baglayan
bir sitire¢ olsa da 1980°li yillarda sermaye-
nin uluslararas: nitelik kazanmasiyla birlikte
daha da hiz kazanmigtir. 1980 sonras: diinya
ekonomisinde neo-liberalizmin egemen hale
gelmesi ile ekonomiler giderek kiiresellegsmis
ve finansal piyasalar 6ne gikmaya baglamig-
tir. 20. yiizyilin sonlarindan itibaren teknolo-
jik gelismeler sonucu finansal triinlerin cesit-
liliginin artmasi, finansal yatirim ve gelirler-
deki artig, dig ticaret hacminde goriilen genig-
leme ve uluslararasi sermayenin dolagiminin
hizlanmasi, finansallagma siirecinin hiz ka-
zanmasinda etkili olmugtur. Tiirkiye ekono-
misinde de yaganan liberalizasyon ile finan-
sallagma yagsanmigtir. Bu ¢aligmada, Tiirkiye
ekonomisinin digsa acilma siireci sonrasinda
yvasadigl finansallagma siireci ve bu siirecin
fiyat istikrar ile iligkisi ele alinmigtir.

2 Tezin konusu

Tiirkiye ekonomisinde finansallagma sii-
reci ve fiyat istikrari arasindaki iligkinin ta-

1 Sosyal Bilimler Enstitiisii, Iktisat Ana Bilim Dali,
Eskigehir Osmangazi Universitesi, Eskigehir, Tiirkiye

rihsel gelisimi, betimsel bir analiz ve ampi-
rik bulgular ile desteklenerek anlatilmigtir.
Bu amag dogrultusunda Tiirkiye’de finansal-
lagma gostergesi olarak segilen sermaye piya-
sas1 kapitalizasyonu, banka varliklarinda yer
alan menkul degerler toplami, dogrudan ya-
banci yatinmlar, portféy yatirimlari, kredi-
ler ve mevduatlar ile fiyat endeksi arasindaki
iligki detayl olarak irdelenmigtir.

3 Tezin alan icindeki yeri ve Onemi,
farkli yonleri

Bu c¢aligma finansallagmayla ilgili litera-
tirde yer alan ¢alismalardan, finansallagma-
nin fiyat istikrari tizerindeki etkisini arastir-
mak tizere oldugundan dolay: farklilagmakta-
dir. Ayrica calismada kullanmilan degigkenlere
ait elde edilebilir verilerin varligi bu konuda
analiz yapma imkanin kolaylastirirken, kul-
lanilan yontem, caligmaya konu olan bdlge
ve déneme gore gozlemlenen etkiler farklilik
gosterebileceginden ileride bu konu ile ilgili
yapilacak ¢aligmalara katki sunmaktadir.

4 Tezin Oonemi

Diinya genelinde finansal piyasalarin de-
rinlesmesi, finansal {iriin gesitliliginin art-
mas1 ve uluslararasi sermaye dolagiminin hiz-
lanmasi, giintimiizde finansallagmay: 6nemli
kilmaktadir. Tiirkiye ekonomisi de finansal-
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lagma siirecini deneyimlemektedir. Tiirkiye
ekonomisinde benimsenen ekonomi politika-
siin fiyat istikrarina yonelik olmasi, dene-
yimlenen bu siirecin fiyat istikrari ile iligki-
sini 6nemli bir aragtirma konusu haline ge-
tirmektedir. Boylece politika yapicilarin fi-
yat istikrarimi saglama ve silirdiirme yolunda
daha dogru adimlar atabilmesi miimkiin ola-
caktir.

5 Tezin kisa Ozeti

Bu caligmada, Tiirkiye ekonomisinin diga
acilma siireci sonrasinda yasadigi finansal-
lagsma stireci ve bu silirecin fiyat istikrar
ile iligkisi ele alimmmigtir. Bu amagla Tiir-
kiye’de finansallagma gostergeleri ile fiyat en-
deksi arasindaki iligki ARDL smir testi yak-
lasimi ile analiz edilmistir. Degiskenler te-
orik bilgiler ve literatiirden hareketle belir-
lenmigtir. Analizde 2003-2019 dénemi igin;
fiyat endeksi, sermaye piyasasi kapitalizas-
yonu, banka varliklarinda yer alan menkul
degerler toplami, dogrudan yabanci yatirim-
lar, portfoy yatirimlari, krediler ve mevduat-
lar kullanilmigtar.

Analiz bulgularina gore, uzun dénemde fi-
yat endeksi ile banka varliklarinda yer alan
menkul degerler toplami, dogrudan yabanci
yatirimlar ve portfoy yatirimlar: arasinda ne-
gatif, mevduatlar ve krediler arasinda pozitif
ve anlaml iligki tespit edilmistir. Uzun do-
nemde sermaye piyasasi kapitalizasyonunun
fiyat endeksi tizerinde anlamlh etkisinin ol-
madigr gorilmistiir. Ancak kisa donem ana-
lizinde sermaye piyasasi kapitalizasyonu ile
fiyat endeksi arasinda negatif ve anlaml ilig-
kinin varligr tespit edilmistir. Bulgular 1g1-
ginda, Tiirkiye ekonomisinde finansallagma-
nin fiyat istikrarin etkiledigi ileri siiriilebilir.

6 Tezde islenen konular

Caligma dort boliimden olugmaktadir. Bi-
rinci boliimiinde finansallagsma kavrami, fi-
nansallagmay1 aciklayan teorik yaklagimlar;
Marksist Yaklagim, Post Keynesyen Yakla-
sim ve Neo Liberal Tktisat Yaklagimi baglik-
lar1 altinda ele alinmis, son olarak finansal-

Heydarova

lagmanin tarihsel geligimi anlatilmigtir.
Ikinci bsliimiinde fiyat istikrari, 6nemi ve
para politikasindaki yeri, merkez bankas: ba-
gimsizligl, bagimsizlik tiirleri ve bagimsizlik
icin 6n kogullar, merkez bankasi bagimsiz-
lig1 ele alimmistir. Ugiincii béliimde Tiirkiye
ekonomisinde yaganan finansallagsma siireci-
nin tarihi agidan geligimi incelenmigtir. Bu-
rada ilk olarak Tiirkiye ekonomisinin 1980
oncesi finansal yapisina kisaca deginildikten
sonra, finansallagmanin temellerinin atildig
1980’1i yallar, ardindan 1990-2001, 2001-2009
ve 2010-2019 donemleri ele alinmigtir. Dor-
diincii boliimde ise Tiirkiye’de finansallagma
gostergesi olarak secilen sermaye piyasasi ka-
pitalizasyonu, banka varliklarinda yer alan
menkul degerler toplami, dogrudan yabanci
yatirimlar, portfdy yatirimlari, krediler ve
mevduatlarin fiyat istikrari gostergesi olarak
aliman TUFE’ye etkisi analiz edilmistir.

7 Tezin Hedef Kitlesi

Bu tezde ele alinan konular itibariyle ikti-
sat alaninda caligan teorisyenler, aragtirmaci-
lar ve 6grenciler hedeflenmektedir. Ozellikle
betimsel analiz Tiirkiye ekonomisinin finan-
sallagma siireci hakkinda kapsamli bir tarih-
sel siireci okuyuculara sunmaktadir.
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