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Opportunities and Challenges of Geographical Indications in
Central Asia

Abstract

Geographical indications (GIs) are defined as “a sign used on products that have a specific geographical origin
and possess qualities or a reputation that are due to that origin”. GIs have become potentially beneficial trademarks
for domestic and international trade in agricultural products. Among the benefits of GIs are improved consumer
information; higher incomes for farmers and food processors; sustainable regional development; conservation of
traditional production methods and cultural heritage; and the accumulation of social capital. However, in
developing countries, highly asymmetric power relations among actors across the value chain, weak institutions,
and poor governance can impede the realization of benefits from GI in the region. While a GI law has been effective
in Tajikistan since 2007; Kazakhstan, Kyrgyzstan, and Uzbekistan adopted GI laws between 2021 and 2023. The
objective of this paper is to assess the potential and the risks of GIs in Central Asia. First, the paper provides an
overview of the legal and institutional environment for GIs in Central Asia. Second, the paper critically reviews
activities of international organizations and actors in development cooperation to promote GI initiatives in the
region. The third section of the paper discusses selected aspects specific to Gl initiatives in Central Asia, including
the implications of institutional legacies from the Soviet period, colonial borders and unresolved border disputes
between independent states, and nomad circular migration that may involve challenges for the regional definition
of an origin product. The paper draws on information collected from the academic literature, policy documents,
and expert interviews.

Orta Asya'da Cografi isaretlere iliskin Firsatlar ve Zorluklar
Ozet

Cografi isaretler, “belirli bir cografi kdkene sahip olan ve bu kdkene bagl niteliklere veya iine sahip iiriinler
lizerinde kullanilan bir isaret” olarak tanimlanmaktadir. Cografi isaretler, tarimsal {irlinlerin ulusal ve uluslararasi
ticareti igin potansiyel olarak faydali ticari markalar haline gelmistir. Cografi isaretlerin faydalari arasinda sunlar
yer almaktadir: gelismis tiiketici bilgisi ¢iftgiler ve gida isleyicileri igin daha yiiksek gelir; siirdiiriilebilir bolgesel
kalkinma; geleneksel iiretim yontemlerinin ve kiiltiirel mirasin korunmast; ve sosyal sermaye birikimi. Ancak,
gelismekte olan iilkelerde, deger zincirindeki aktorler arasinda oldukga asimetrik giic iliskileri, zayif kurumlar ve
zayif yonetisim, bolgede cografi isaretlerden elde edilen faydalarin gerceklestirilmesini engelleyebilir.
Tacikistan'da 2007 yilindan bu yana bir cografi isaret yasas1 yiiriirliikteyken; Kazakistan, Kirgizistan ve Ozbekistan
2021 ve 2023 yillar1 arasinda cografi isaret yasalarint kabul etmistir. Bu makalenin amaci, Orta Asya'da cografi
isaretlerin potansiyelini ve risklerini degerlendirmektir. {lk olarak, makale Orta Asya'da cografi isaretlerle ilgili
yasal ve kurumsal ortama genel bir bakis sunmaktadir. Ikinci olarak, makale uluslararas: kuruluslarin ve kalkinma
isbirligindeki aktorlerin bolgedeki cografi isaret girisimlerini destekleme faaliyetlerini elestirel bir bakis agisiyla
incelemektedir. Calismanin {iglincii boliimiinde, Sovyet déneminden kalan kurumsal mirasin etkileri, somiirge
sinirlar1 ve bagimsiz devletler arasindaki ¢éziilmemis sinir anlagsmazliklari ve bir mense iiriiniin bolgesel tanimi
i¢in zorluklar i¢erebilecek gogebe dongiisel gog dahil olmak tizere Orta Asya'daki cografi isaret girisimlerine 6zgii
secilmis hususlar tartigilmaktadir. Bu ¢alisma akademik literatiirden, politika belgelerinden ve uzmanlarla yapilan
miilakatlardan toplanan bilgilere dayanmaktadir.

Dr. Heiko Fritz (Linnaeus University, Vdxjo, Sweden)
ORCID: 0000-0001-8693-7002  E-mail: heiko.fritz@Inu.se

Submitted on: 2024-11-12  Accepted on: 2025-01-08
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1 Introduction

On 19 January 2024, the President of the Republic of Kazakhstan, Kassym-Jomart Tokayev, presented the
Director-General of the Food and Agriculture Organization (FAO) of the United Nations (UN), Qu Dongyu,
Almaty Aport apples, a variety of apples for which the Almaty Region Apple Growers Association (ARAGA) had
registered only a few months earlier a geographical indication (GI) with Qazpatent, the National Institute of
Intellectual Property (Astana Times, 2024). Defined as ‘a sign used on products that have a specific geographical
origin and possess qualities or a reputation that are due to that origin’ (WIPO 2021: 6), GIs have become
potentially beneficial trademarks in domestic and international trade, primarily of agricultural products.

With the idea of GI originating in the European Union (EU), the list of products registered as GI in the EU is
long including well-known products like Champagne, Feta cheese and Parma ham. Given that global agricultural
production shifts increasingly towards the Global South, a growing number of products from developing countries
is GI registered, too. These include, for instance, Café de Colombia and Darjeeling tea from India.

The process of GI registration typically starts with a eligibility assessment - the product seeking GI status must
have unique qualities or reputation attributable to its geographical origin. For agricultural products these can be
unique local environmental characteristics, a specific local animal breed and traditional food processing
techniques, to mention only a few. More often than not, GI registration is a collective effort of actors on all stages
of the value chain from procurement of inputs and intermediaries, through production and processing to
distribution, wholesale and retail. Typically, an association like in the example of the Aport apple above, organizes
and submits the GI application that includes detailed information about the product, its origin, and the link between
quality and geography. A national authority assesses the application, verifies the product’s authenticity, historical
connection to the region, and adherence to specific production methods. The application is published to allow
interested parties to raise objections. If no objections arise, the GI proceeds to the next stage, the official
registration. It receives legal protection, preventing unauthorized use of the name. Through international
agreements including the TRIPS agreement of the World Trade Organization (WTOQ) legal protection can be
extended beyond the borders of the country of origin.

The aim of this paper is to assess opportunities and challenges of the use of GI in Central Asia. The first section
of this paper provides a short summary of economic perspectives on GIs. The second section reviews some of the
challenges experienced with GIs in developing countries. The third section reviews the institutional framework of
GIs in Central Asia. The fourth section discusses a couple of challenges in the context of GI implementation in
Central Asia. The final section draws conclusions.

2 Economics perspectives on geographical indications

Geographical indications have been subjected to analysis from a variety of economics perspectives each focusing
on different aspects of the GI. The starting point of any economics analysis of GI is to allow for market
imperfections, most notably asymmetric information. When products are not homogenous but come in varieties
where each variety differs at least marginally from another, product characteristics, both actual and perceived,
become an important driver of the product price along with production cost and substitution elasticities between
the wvarieties. Trademarks have been developed to represent and communicate a unique set of product
characteristics (Economides 1988). When those product characteristics are tied to a geographically confined region
rather than to an individual producer, the trademark used is a registered label of a geographical indication. Hence,
in an environment of asymmetric information the GI label signals a set of product qualities to the market
participants and creates a niche for the supplier of the variety to exercise limited market power in monopolistic
competition and charge a price above the marginal cost. Given this backdrop, the following sections address the
main economics approaches to GI examine the producer perspective; the consumer perspective; and the regional
development perspective.

2.1 Asymmetric information: consumers, producers and institutional aspects

From the perspective of agricultural producers, food processors and other economic actors along the value chain
of an origin product, there are several benefits of the registration of a GI (Bramley et al 2009). GIs provide a unique
selling proposition for origin-based products. By associating a product with a specific region, Gls create a premium
image in consumers’ minds. This can lead to higher prices for Gl-labeled goods. Moreover, Gls facilitate access
to international markets. When a product is recognized as a GI, it gains credibility and trust among consumers.
This can open doors to export opportunities and expand market reach - producers benefit from increased demand
and sales. Through these mechanisms, the protection offered by GIs encourages investment in product
improvement, research, and innovation. Producers have an incentive to maintain and enhance the quality of their
goods to retain the GI label.

Consumers value Gls because they guarantee the authenticity and quality of a product. When a product bears a
GI label, it signifies that it originates from a specific region with unique characteristics. This trust into quality
associated with a GI label translates into repeat purchases and consumer loyalty. This is particularly true for
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‘experience goods’ where consumers can ascertain the quality of a product only after purchase through use and
experience. Most food products belong to this category of goods.

However, with a positive collective reputation and no traceability, there is an incentive for producers to extract
rents by producing at lower quality levels. This means that producers might be tempted to take advantage of the
reputation of the GI to sell lower-quality products at a higher price (Bramley et al 2009). Likewise, there is room
for opportunistic behavior with respect to the quantity supplied, too. Similar to other monopolies or cartels, GI
producer groups keep prices high by limiting total supply in the market. Each individual producer has the incentive
to increase supply beyond the agreed quantity and to realize additional profits. If all producers act like this, total
supply increases and the Gl initiative fails. Hence, institutional economics focuses on conditions for credible, self-
enforcing agreements enhancing the viability of a GI.

2.2 Regional development

Broadening the perspective on the entire region home to the origin product, GIs contribute to rural development
(Bowen 2010a and 2010b) by promoting tourism. When consumers associate a place with a specific product, they
are more likely to visit that region. This boosts local economies through tourism-related activities, such as farm
tours, culinary experiences, and cultural events. Likewise, while GI protection leads to a higher product price, this
does not always mean higher profits but can also allow for preserving traditional, often more costly production
processes. By protecting these practices and linking them to specific regions, Gls safeguard the livelihoods of
small-scale farmers and rural communities.

For regional development to happen, it is crucial that the institutions underpinning the GI protect primarily the
interest of agricultural producers and food processors in the region to make sure that a substantial share of the
income created remains in the region rather than with external actors.

3 Experiences of developing countries with GI

While the United Nations Commission on Trade and Development (UNCTAD) started in 2010 to promote GI in
least developed countries by means of technical assistance, UNCTAD (2015) also identifies challenges for the
effective use of GI: weak institutional structures in developing countries. Developing countries often lack the
necessary organizational capacity to manage Gls effectively. This can lead to dependence on external actors, such
as non-governmental organizations or the public sector, which may not always have the same interests as the local
producers.

Moreover, in many developing countries, there is a significant power disparity between different actors within
the same territorial space. This can result in the benefits of a GI being appropriated by a small minority of well-
placed producers, rather than being shared equitably among all producers in the region (Cardoso et al, 2022).
Bowen (2010a and 2010b) even demonstrates how the GI of Mexican tequila came to be dominated by powerful
downstream actors, namely bottlers and distributors located in the United States.

The absence of robust supporting institutions can impact governance and coordination within the supply chain.
This is particularly important in developing countries, where the institutional infrastructure may be less developed.
Accordingly, Bowen (2010a and 2010b) concludes that the state in developing countries needs to be particularly
supportive for private actors to avoid that external actors take advantage of poor governance.

When it comes to dispute settlement and the enforcement of the rights to which the GI entitles, the institutional
and legal systems in many developing countries may not be equipped to provide sufficient domestic and
international protection for GIs. This can put the economic benefits of a GI system at risk.

4 The legal and institutional framework of GI in Central Asia

In recent years the development of GI initiatives in Central Asia has been promoted by international
organizations and various actors in international development cooperation in conjunction with the national
governments in the region. Tasked in the UN system to aim for global food security, the FAO has been promoting
geographical indications ‘(...) to strengthen local sustainability and sustainable food systems’ (FAO 2023: 3) since
2007. The focus shifted to Central Asia in December 2017, when the FAO Regional Office for Europe and Central
Asia launched a series of bi-annual ‘Regional Consultations on Geographical Indications’. In the course of the
CANDY-IV project, funded by the European Union and implemented from 2017 to 2019 by the Austrian
organization Hilfswerk, a set of feasibility studies of GI identified several potential origin product suitable for GI
registration including At-Bashi white honey from the Naryn region in Kyrgyzstan; Ashtak apricots from the Asht
region (Tajikistan); Khorezm melon from the Khorezm region (Uzbekistan); and Aport apples from the Almaty
region (Kazakhstan). The German GIZ undertook a similar exercise for wild walnuts from the Jalal-Abad region
(Kyrgyzstan).

Generally, there are two different approaches to protect GI legally: first, as favored by the USA in international
discussions, a sufficiently well-developed system of existing intellectual property and unfair competition laws can
provide protection to geographic indications as well. Second, as promoted by the European Union, legislation is
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specifically designed for the protection of GI, so-called sui generis legislation. In recent years, all four Central
Asian countries considered in this paper adopted sui generis laws for the protection of GI. The table below provides
an overview about important characteristics of these national laws.

Kazakhstan Kyrgyzstan Tajikistan Uzbekistan
Law of the Law of the Kyrgyz | Law of the Law of the
Republic of Republic on Republic of Republic of
Kazakhstan on Amendments to Tajikistan on Uzbekistan on
Trademarks, the Law on Geographical Geographical
Law Service Marks, Trademarks, Indications Indications
Geographical Service Marks and
Indications and Geographical
Appellations of Indications
Origin
Adoption/ 21 December
amendment 20 June 2022 6 February 2014 3 July 2012 2021
Applicant Natural person, legal entity, or an association of persons
Agency of Ministry of Justice
Authority QazPatent KyrgyzPatent Copyright and of the Republic of
Related Rights Uzbekistan
E:ra;ggnatlon 3 to 18 months 6 to 18 months 18 to 24 months 1 to 8 months

Table 1. Selected provisions according to GI laws in Central Asia.

5 Specific challenges of GI in Central Asia

While Gls are relatively new in Central Asia with some of the relevant laws and regulations becoming effective
only recently, managerial and procedural know-how is scarce, both on the side of food producers and processors
as well as on the side of public authorities. For a GI initiative to be successful, cooperation among different actor
groups on various stages of the value chain is necessary.

While these issues are relatively similar to the ones discussed above in the context of developing countries, there
are at least two aspects in relation to the definition of terroir, ie the clear specification of the region of origin, that
may complicate GI processes in Central Asia when compared to other regions: the tradition of Nomad livelihoods
in large parts of the region and the location of borders between countries. Each will be discussed in the remainder
of this section.

5.1 Nomad tradition and GI

Most Central Asian countries have a tradition of Nomad pastoralism and Nomad pastoralists have a peculiar
relationship to territory which can raise issues in relation to the geographical definition of an origin product.
According to Khazanov (1994) traditional nomad livelihoods differed substantially across Central Asia. While in
Kyrgyzstan and other mountainous regions vertical migration between valleys and pasture in higher altitudes
dominated, stable migration routes in Kazakhstan and parts of Uzbekistan extended over several hundreds of
kilometers in North-South direction. In still other areas, semi-nomads and sedentary agriculturalists traditionally
lived side by side with pastureland only a few hundred meters away from the aul. Though nomad livelihoods were
largely eradicated during the Soviet period, unambiguously tying product standards to a geographically clearly
defined region can be problematic when this involves animal products including meat and dairy products
(Smanalieva et al 2022) that sedentary agriculturalist typically obtained from nomads by trade. Is the relevant
geographical site the agriculturalist site or does it comprise the entire nomad migration route? The challenge could
be solved by defining the period of traditional food production and processing short enough but this, obviously,
raises post-colonial concerns (Besky 2014). It may not be a coincidence that all Central Asian products being
considered for GI registration are traditional agriculturalist products like fruits.

5.2 National border and GI

Contemporary borders between Kazakhstan, Kyrgyzstan, Tajikistan, Turkmenistan and Uzbekistan were drawn
by Soviet planners between 1920 and 1936, when Moscow reorganized the territory of Central Asia and created
five Soviet Socialist Republics (SSR). While this is not the place to discuss the motivation for the exact location
of those borders, we follow Roy (2007) that a divide et impera logic played an important role for colonialists of
Tsarist Russia while Soviet planners were inspired primarily by administrative and bureaucratic concerns. In any
case, contemporary borders may divide regions that share common traditions of agricultural production and food
processing. The registration of a GI according to the law of any Central Asian country requires the clear
geographical definition of the territory located in the same country as the authority in charge for the registration.



VOLUME 4, ISSUE 1 5

An example that demonstrates the challenge associated with this is the Fergana valley located on Uzbek, Kyrgyz
and Tajik territory (Reeves 2014). While the site has been described as Uzbekistan’s most fertile area, agricultural
production is the main source of income in the Tajik and Kyrgyz territories of the region, too. On all sides of the
borders the region is well-known for growing apricots and processing foods based on this fruit. Likewise, setting
aside the border disputes between the countries, there is potential to develop agro-tourism to the site (Yakubjonova
et al 2021). However, given that traditions of agricultural production and food processing are shared, the
registration of a GI by national law of a single country is likely to cause irritation in the other two countries and to
add to existing tension.

Though unique in the specific context of the Fergana valley, similar issues exist in other countries of the world
that have a colonial past. The African Union (2018: 18-19) refers to the example of Kalahaari melon seed oil from
Namibia, Botswana and South Africa and puts forward regional GIs for products found in more than one country.
Rangnekar and Kumar (2010) discuss the issue of transnational geographical indications in the context of Basmati
rice, which is a transborder product of India and Pakistan. The authors present two possible pathways to address
the complex issue of transnational geographical indications:

Separate and independent registrations: In this approach, both countries could register the product as a GI under
their respective domestic laws (for instance, resulting in an “Indian Basmati” and “Pakistani Basmati””). This could
potentially bypass immediate political conflicts between the countries involved. However, it could dilute the
unique identity of the product.

Joint Registration: This involves a novel institutional mechanism where both countries jointly register the
product as a GI. This approach acknowledges the transborder reality of the product and could strengthen its unique
identity on the global stage. However, it requires significant cooperation and agreement between the affected
countries, which could be challenging, in particular if there is a history of conflict as between the Central Asian
countries sharing the Fergana valley.

6 Conclusions

The purpose of this article was to discuss opportunities and challenges of geographical indications in Central
Asia. A review of the economic literature demonstrates that GI can have positive effects for agricultural producers,
food processors and other downstream actors in the value chain. The prime benefits for these actors include higher
prices and profits through product differentiation and an improvement in international competitiveness and the
potential to increase exports. In order to reap these benefits, collective action of all actors along the value chain
supported by state actors is required in the identification of an origin product including the definition of its terroir
and the product specification; the implementation and the enforcement of quality standards for the product and the
production processes; clear and efficient procedures of dispute settlement and penalties for the violation of rules
commonly agreed upon. While formal rules are important and institutions such as associations are important,
experience with GI in other parts of the developing world demonstrates that social capital is an important asset for
the GI to be successful. Mutual trust among the actors needs to be built which can be a challenge in environments
where individual actors along the value chain are powerful and tend to use this power to exploit other actors, often
agricultural smallholders.

The Central Asian countries have come a long way in lawmaking and bureaucratic implementation of GI
procedures, often supported by international organizations and actors in development cooperation. Hopefully,
strong producer associations will form through collective organization, the number of products registered for GI
protection will increase and the benefits will accrue to actors in the region and income gains will trickle down to
agricultural smallholders to contribute to rural development and poverty alleviation.
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Impact of Macroeconomic and Financial Indicators on Economic
Growth: A Case of Eight Eurasian Countries

Abstract

This study examines the multifaceted determinants of GDP growth in eight Eurasian countries (Azerbaijan,
Kazakhstan, Kyrgyz Republic, Mongolia, Tajikistan, Turkmenistan, Ukraine, and Uzbekistan) focusing on the
interplay of macroeconomic and financial indicators, labor markets, demographics, and trade. The research aims
to provide a comprehensive analysis of the factors influencing economic growth in the Eurasian region and to offer
insights for policymakers. Utilizing a panel data analysis approach over a specified time span from 1993 to 2020,
the study explores the individual as well as the collective impacts of these factors on GDP growth, considering
both country-specific effects and time trends. The study's findings underscore the significance of macroeconomic
stability, characterized by low inflation rates and high industrial concentration in domestic GDP, in fostering GDP
growth. Furthermore, the analysis highlights the anticipated substantial impact of labor market dynamics, as
measured by unemployment levels, on economic growth. The study also underscores the significance of
demographic trends, such as population growth and urbanization, in driving GDP growth. Furthermore, it is
anticipated that trade openness and financial market development will have a positive effect on GDP growth in the
Eurasian region. These expectations underscore the complex nature of economic growth in Eurasian countries, and
the empirical results imply that policymakers should consider a comprehensive approach that addresses various
factors to promote sustainable economic development in the long run.

Makroekonomik ve Finansal Gostergelerin Ekonomik Biiyiime
Uzerindeki Etkisi: Sekiz Avrasya Ulkesini Kapsayan Bir Analiz

Ozet

Bu ¢alisma, makroekonomik ve finansal gostergeler, isgiicii piyasalari, demografi ve ticaretin karsilikli
etkilesimine odaklanarak, GSMH biiylimesinin ¢ok yonlii belirleyicilerini sekiz Avrasya iilkesi ¢ercevesinde
(Azerbaycan, Kazakistan, Kirgizistan Cumhuriyeti, Mogolistan, Tacikistan, Tiirkmenistan, Ukrayna, Ozbekistan)
incelemektedir. Arastirma, Avrasya bolgesinde ekonomik bilylimeyi etkileyen faktdrlerin kapsamli bir analizini
sunmay1 ve politika yapicilara i¢gdrii saglamay1 amaglamaktadir. Calisma, 1993'ten 2020'ye kadar olan zaman
araliginda panel veri analizi yaklasimi kullanarak ve hem iilkeye 6zgii etkileri hem de zaman egilimlerini dikkate
alarak, bu faktorlerin GSMH biiyiimesi iizerindeki gerek ayri ayri ve gerekse topluca birlikte etkilerini
aragtirmaktadir. Caligmanin bulgulari, diisiik enflasyon oranlari ve yurtigi GSMH igindeki yiiksek sanayi
yogunlugu ile karakterize edilen makroekonomik istikrarin, GSMH biiylimesini tesvik etmedeki 6neminin altini
cizmektedir. Bu bulgularin analizi, issizlik seviyeleri ile 6l¢iilen isgiicii piyasast dinamiklerinin ekonomik biiyiime
tizerindeki beklenen 6nemli etkisini de vurgulamaktadir. Calisma, ayni zamanda, niifus artis1 ve kentlesme gibi
demografik egilimlerin GSMH biiyiimesini yonlendirmedeki 6nemine dikkat cekmektedir. Ayrica, ticarete agiklik
ve gelismis finansal piyasalarin Avrasya bolgesinde ekonomik biiylimeye pozitif etkilerinin olacagin
beklemektedir. Bu beklentiler, Avrasya iilkelerindeki ekonomik biiylimenin karmagik yapisinin altin1 ¢izmekte ve
ampirik sonuglar, politika yapicilarin uzun vadede siirdiiriilebilir ekonomik kalkinmayi tesvik etmek igin gesitli
faktorleri ele alan kapsamli bir yaklasimi dikkate almalar1 gerektigini ima etmektedir.
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1 Introduction

Higher economic growth is often associated with increasing prosperity, higher levels of consumption and
investment. In the context of Eurasian countries, growth is particularly important topic as they shed the label of
transition economies and embrace their status as developing countries and emerging markets. For observing this
development over time, GDP growth rate is a critical determinant that reflects a country’s expanding economy
(Helpman, 2004; Batrancea et al., 2021).

The importance of this study emerges from the fact that this study examines the most relevant factors affects the
economic growth rates in the context of eight former Soviet Union countries for two and a half decades. Based on
the extended neoclassical growth model (Solow, 1956), it is crucial to understand the characteristics of these
countries’ path of growth and the mutual influence between them. Numerous studies examined various
determinants of growth particularly including Eurasian countries (Bildirici and Kayikci, 2013; Khitakhunov et al.,
2017; Gurora et al., 2018). Examining the specific attributes of economic growth within each country will shed
light on both their shared impact and the disparities in their growth patterns, providing a foundation for further
analysis.

The research problem addressed in this study is the complex nature of economic growth in Eurasian countries
and the need to understand the determinants that drive or hinder this growth. After Eurasian countries completed
their transition economies phase and reached the status of developing countries, investigating their growth
potentials become increasingly important (Dell’Anno and Villa, 2013). The growth of these countries directly
affects each other and the whole Eurasian region which they are part of it. Consequently, it is necessary to examine
the factors behind their economic growth.

Macroeconomic stability is one of the crucial determinants of growth. Growth is facilitated by factors such as
low inflation rates, steady industrialization progress, and manageable levels of external debt. In other words,
macroeconomic stability is essential for creating a suitable environment for economic growth. High inflation rates,
for example, can erode the purchasing power of economic units in the market, and lead to a decline in economic
activity. In addition to that, the impact of financial indicators is expected various. Foreign direct investment (FDI)
tends to boost economic growth by injecting capital, expertise, and technology (King and Levine, 1993; Levine,
1997). On the other hand, external debt, if managed responsibly, can finance growth-inducing projects, however,
excessive debt levels may hinder growth by diverting resources to debt servicing and limiting investment
opportunities. In addition to that, trade openness and integration with the global economy are also important
determinants of GDP growth in Eurasian countries. Increased trade can stimulate economic growth by expanding
market opportunities for businesses, increasing competition, and promoting technological transfer and innovation.
Additionally, trade can lead to economies of scale and specialization, further boosting productivity and GDP
growth.

This study explores the impact of macroeconomic and financial indicators on the economic growth of eight
Eurasian countries. The study is further structured as follows: Section 2 delves into literature review of economic
growth and its indicators of impact, followed by Section 3 details the data and methodology. Section 4 reports
obtained empirical results, and the final section is conclusion with discussion remarks along with policy
implications.

2 Literature Review

Economics literature overflows with empirical studies examine the indicators that affect economic growth
positively or negatively. Through neoclassical theories and the emphasis of endogenous growth models, the
relationship between macroeconomic and financial indicators with economic growth is widely discussed. The
following review reports studies concerning macroeconomic and financial determinants and their influence on
economic growth in the context panel regression analysis.

Theoretical framework points out a negative relationship between inflationary pressure of price levels within a
country and its growth rates (Fischer, 1993; Barro, 1995). The disruption caused by inflation can be harmful to the
economic growth. Guenichi and Benammou (2010) show that higher inflation in Tunisia due to strict monetary
policies, hinder the growth. Samsuddin and Amar (2020) showed inflation has a negative impact on growth among
G20 group member developing countries between 2013 and 2018. On the other hand, the theoretical perspective
argues the industrialization progress and economic growth is positively correlated for developing countries
(Kniivild, 2007; Gabriel and de Santana Riberio, 2019). Mao et al. (2021) showed that infrastructure improvements
along with higher industrial production ratio in China’s GDP greatly improved the economic progress.

Essentially, the link between FDI and economic growth is intricate and studied extensively in various studies
within the literature (Jenkins and Edwards, 2006; Gui-Diby, 2014; Balcilar et al. 2018). Demirhan and Masca
(2008) revealed in their analysis of their dataset contains 38 developing countries, expanding markets tend to
attract more FDI inflows than advanced countries. Through such incentivized FDI inflows, it is expected that the
growth rates of developing countries will be boosted. Additionally, Akinci et al. (2014) found a long-term
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relationship between financial development and growth in OECD countries using panel analysis from 1980 to
2011. Shahbaz et al. (2017) explored the factors influencing growth in India and China and their results revealed
that financial development correlates with increased economic activity in both countries.

By the studies investigating the correlation between trade and economic growth, panel analyses show no
uniformity in the literature contrary to the theoretical expectations. In their study, Goh et al. (2017) found no
indication of cointegration when GDP was the dependent variable. Their results suggest that FDI and exports alone
are not the exclusive sources of economic growth in the selected Asian economies. On the contrary, examining
data from South Africa spanning from 1995 to 2011, Gossel and Biekpe (2014) reported the expansion of South
Africa’s economy was driven by both trade and capital inflows. Also, Calderon et al. (2020) studied the impact of
trade integration on growth on the date from 147 countries from 1970 to 2014, and they revealed a positive
correlation between trade integration and economic growth. Similar results are found by Malefane (2020),
revealing that increased trade proxies expand growth rate for both short- and long-run.

In broader terms, Mankiw et al. (1992) suggest that the Solow model of growth aligns with international evidence
when considering the importance of both physical and human capital. According to augmented Solow model,
variations in population growth is expected to account for differences in growth across countries. However, while
the positive relationship between population growth is revealed in several studies (Furuoka and Munir, 2011;
Mohsen et al. 2017), Afzal (2009) found a negative impact by choosing a single country for analysis instead of a
multicountry dataset. Cadil et al. (2014) discuss how human capital contributes to economic growth, highlighting
that solely relying on human capital as population growth does not ensure economic stability or a swift recovery
from economic crises. Instead, they emphasize the importance of aligning human capital with the economic
structure to foster sustainable economic growth.

3 Data and Methodology

In conducting this study on the determinants of GDP growth in Eurasian countries, it is crucial to carefully
consider the data sources and variables used that should be reliable, comprehensive, and relevant to the research
question at hand. This study primarily relies on eight Eurasian countries, Azerbaijan, Kazakhstan, Kyrgyz
Republic, Mongolia, Tajikistan, Turkmenistan, Ukraine, and Uzbekistan, publicly available data over 25 years
period from 1995 to 2020. All data in table 1 are obtained from the World Development Indicators (World Bank,
2023) prepared by the World Bank.

Variables Definition Measurement Source
GDP Economic growth Gross Domestic Product growth rate (annual %) WDI
INF Inflation Inflation, GDP deflator (annual %) WDI
Industry including construction, value added (%
IND Industrialization GDP) WDI
Foreign direct
FDI investment Foreign direct investment net inflows, (% GDP) WDI
EXD External debt stock External debt stocks (% GNI) WDI
TRD Trade openness Merchandise trade (% GDP) WDI
POP Population growth Population growth (annual %) WDI

Table 1. Description of the variables

The descriptive statistics in table 2 reports the first round of analyses. Based on the standard deviation value,
inflation has the highest volatility among the variables, while population showed the least volatility. Regarding
skewness, six variables displayed right skewness, and only population exhibited left skewness. As the kurtosis
values for all variables surpassed the threshold of three, it suggested that all variables have leptokurtic distribution.
The utilized Jarque-Bera test reveals non-normal distribution for all variables at the 1% level of significance.

GDP INF IND FDI EXD TRD POP
Mean 4.966952 34.34229 33.44750 6.441966 64.79743 74.34413 1.126315
Median 5.718438 12.70715 30.85291 4.355713 53.17654 71.96650 1.321643

Maximum 34.50000 1014.012  66.57986  55.07288  283.2539 169.6605  2.822850
Minimum -16.70000  -18.84496  16.68230  -37.17265 4.240429  21.22528  -2.062040
Std. Dev. 6.290945 105.0953 11.75281 8.671749  49.82143  25.46372  0.943743
Skewness -0.069698  6.463936 1.155450  2.105064 1.623083  0.682722  -1.180763
Kurtosis 7.138848  49.98661 3.754855 16.14341 6.886000  3.970848  3.868471
Jarque-Bera  148.6290*** 20582.22%*** 51.22057*** 1650.778*** 222.2011*** 24.32716*** 54.86909***
Observations 208 208 208 208 208 208 208

Note: *** denotes significance at the 1% level

Table 2. Descriptive statistics
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The correlation coefficients are reported in Table 3, as evident all correlations indicated low levels. Thus,
multicollinearity poses no issues for the econometric estimations, or the conclusions derived from them.

GDP INF IND FDI EXD TRD POP
GDP 1
INF -0.3056 1
IND 0.2790 0.1501 1
FDI 0.3358 -0.0422 0.3353 1
EXD -0.0990 -0.1411 -0.2699 -0.0910 1
TRD 0.0625 0.2080 0.0155 0.0854 0.3706 1
POP 0.2241 0.0367 0.1399 0.0121 0.1266 0.0374 1

Table 3. Correlation Matrix

3.1 Panel Regression Analysis

There are several tests for cross-sectional dependence between sample countries in the panel data. In panel data
analysis, these tests reveal the that whether the residuals from a regression model exhibit correlation or dependence
across different cross-sectional countries (Breusch, Pagan, 1980). In panel data analysis, where the data is observed
over time for multiple cross-sectional units, it’s crucial to ascertain these observations are independent of each
other or exhibit some form of interdependence. Due to the results are presented in Table 4, the null hypothesis (Ho:
No cross-sectional dependence) is rejected, as we have correlation between eight Eurasian countries and each
shock in one country affects the rest of the group.

Test Statistic d.f. Prob.

Breusch-Pagan LM 66.66957 28 0.0001***
Pesaran scaled LM 5.167439 0.0000%***
Pesaran CD 6.002846 0.0000***

Note: *** denotes significance at the 1% level.
Table 4. Cross-Sectional Dependence Test results

The findings present the results of second-generation panel unit root tests as shown in Table 5. The results
indicate that the null hypothesis of the unit root is rejected at level since p < 0.05, there for series have no unit root.

Method Statistic Prob. Cross-Sections  Obs.
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu -756.638 0.0000 8 192
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -670.873 0.0000 8 192
ADF - Fisher Chi-square 70.5886 0.0000 8 192
PP - Fisher Chi-square 81.1972 0.0000 8 200

Table 5. Panel Unit Root test

Baltagi (2013) states that a panel data regression has both cross-section and time subscripts on its variables:

yvi=a+tpxites i:1,2,...,N; t=12,..,T (1)

€ir = Wi t Vit 2)

i denotes countries and ¢ represents time period while y is dependent variable, and x stands for independent one.
u 1s for unobservable individual specific characteristics and v serves as regression disturbance that changes with

countries and time. To analyze the influence of macroeconomic, financial, and demographic indicators that led to
economic growth for Eurasian countries, this study employs the basic panel model, is as below:

GDPy = By + P1iINFye + B2 INDy + B3 FDIyy + By EXDy + Bs TRDy + By POPy + € (3)

where the dependent variable is GDPy, i and ¢ subscripts are stated as i=1, 2,... ,8 Eurasian countries and
=1995,... ,2020. By denotes the intercept; all f are coefficients, independent variables are employed as
macroeconomic stability indicators (INF, IND), capital mobility measurements (F'DI, EXD), trade openness (7RD),
population (POP) and e; stands as an error term.

The Equation (3) undergoes estimation using Redundant Fixed Effects and Hausman Tests to select the
appropriate panel model. As evidenced by the results of Table 6, redundant fixed effect tests results, cross-section
fixed effect as panel regression is suitable for the analysis and Hausman test supports this decision by rejecting its
null hypothesis (Ho: random effects is suitable) on the current dataset.
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Test Statistic d.f. Prob.
Redundant Fixed Effects

Cross-section F 2.669928 (7,194) 0.0117**
Cross-section Chi-Square 19.130839 7 0.0000%**
Hausman

Cross-section Random 18.326814 6 0.0055%***

Note: **, *** denote significance at the level 5%, and 1%, respectively.

Table 6. Estimation tests

4 Empirical Results

Panel data models accommodate heterogeneity across groups and introduce individual-specific effects. Eurasian
countries present a bound to be heterogeneous over time while demonstrating similar effects. By incorporating
successive waves of indicators, their impact on GDP growth will be addressed comprehensively.

Variable Coefficient Std. Error t-Statistic Prob.

INF -0.023643 0.003698 -1.267588 0.0000%**
IND 0.096015 0.035002 -6.393542 0.0066***
FDI 0.162614 0.045179 2.743123 0.0004***
EXD -0.022991 0.008576 3.599321 0.0080%**
TRD 0.044890 0.016281 -2.680739 0.0064***
POP 1.513618 0.396504 2.757102 0.0002%**
C -2.032421 1.603377 3.817405 0.2064
F-statistic 16.22908 R-squared 0.326350

Prob(F-statistic) 0.000000 Durbin-Watson 1.257140

Note: *** denotes significance at the 1% level
Table 7. Panel Least Squares (FE) Source: Authors own calculations

Utilizing panel estimation techniques, the empirical findings in Table 7 validate the existence of a long-term
relationship among economic growth, inflation, industrialization progress, capital mobility, trade openness and
population. Moreover, the results indicate that all explanatory variables significantly influence growth, although
inflation and external debt stock have a negative impact as expected. Panel regression with fixed effects was
conducted for eight Eurasian countries, revealing that all variables exhibit statistically significant impacts on
growth rates. Specifically, inflation and external debt stocks demonstrate a negative effect, while other variables
exert a positive influence. Among the compared variables in terms of their impacts on economic growth, population
growth has the most impactful effect, 1% increase in population results in 1.51% in growth rates, while all variables
yield results consistent with expectations in the economic literature. However, the relatively low R-squared value
suggests a need for additional independent variables to be included in the model or adjusting the time period of
the dataset after the completion of transition periods in the selected Eurasian countries after mid-2000s.

Before discussing whether the variables are cointegrated in the long run, it’s essential to consider the following
factor. The panel data utilized exclusively encompasses Eurasian countries, all of which are developing countries,
therefore, it’s plausible to regard the panel data as fairly homogeneous.

Test Individual Intercept Individual Intercept and Trend

Kao PCT results

ADF -6.082084 (0.0000)

Pedroni PCT results Weighted Weighted

Panel PP -3.048559 (0.0011)  -2.921828 (0.0017)  -3.287695 (0.0005)  -3.229561 (0.0006)
Panel ADF -2.380862 (0.0086)  -2.602409 (0.0046)  -3.280930 (0.0005)  -3.120455 (0.0009)
Group PP -3.755846 (0.0001) -3.040317 (0.0012)

Group ADF -2.335342 (0.0098) -3.527716 (0.0002)

Note: PP and ADF reports Phillips-Peron (non-parametric) and Augmented Dickey-Fuller (parametric) results,
respectively. Statistics are distributed asymptotically normal. Probabilities are in parentheses. Maximum lag length set to
one and optimal length is specified automatically by Akaike (AIC) criterion.

Table 8. Panel Cointegration tests results

A cointegration test is executed to ascertain the presence of a cointegration relationship among the variables in
the long run. Pedroni (2004) defines cointegration as a technique that examines whether a long-term equilibrium
connection exists between variables and enables the direct estimation of this relationship. According to the results
in Table 8, the null hypothesis of no cointegration is rejected in both Kao ADF test and Pedroni PP, ADF tests.
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There is a long-term link among inflation, industrialization progress, capital mobility, trade openness, population,
and economic growth for selected Eurasian countries.

For short run causality analysis between the series, Dumitrescu and Hurlin (2012) is utilized that considers
heterogeneity within the sample. The overall results are presented in Table 9 (see in Appendix) and Figure 1. Based
on the findings of the panel causality test, bidirectional causality is observed among GDP and TRD, POP and GDP,
POP and TRD, INF and POP, POP and IND, INF and EXD, INF and TRD, INF and FDI, whereas other causality
directions exhibit unidirectional relationships. The results show similarities with other studies, such as there is a
bidirectional causality between trade openness and economic growth as previously demonstrated by Raghutla
(2020).

Note: —, <> denote unidirectional and bidirectional causality between variables, respectively.

Figure 1. Causality relationship flows.

5 Conclusion

In conducting this study, the aim is to comprehensively analyze the determinants of economic growth for selected
Eurasian countries. Using panel model with various pre- and post-estimation tests, this study investigated the
relationship between growth rates and various key variables, including inflation, industrialization progress, FDI,
external debt stock, trade openness and population. By employing fixed effect models as supported by several
diagnostic checking tests and employing both panel cointegration for long-run with panel causality for short-run
analysis, this study uncovers new insights between the macroeconomic and financial determinants and economic
growth.

The empirical results showed several noteworthy findings. Notably, inflation and external debt exhibited adverse
effects on growth rates, other factors demonstrated positive impacts. Additionally, population growth exerted the
most substantial impact on growth among the variables, consistent with existing economic literature. The results
on population align with the findings of Mankiw et al. (1992) and demographics in Eurasian countries play a
crucial role in promoting growth. Furthermore, the identification of bidirectional and unidirectional relationships
in panel causality analysis, highlights the nuanced nature of the economic interactions within the Eurasian
countries’ context.

These findings carry significant implications for policymakers and fellow researchers alike. Addressing the
challenges posed by inflation and external debt accumulation while capitalizing on the positive drivers of growth
such as industrialization progress and FDI, is crucial for sustaining economic growth for selected Eurasian
countries. Further investigations could focus on different nexus links with economic growth. For instance, fixed-
effect panel threshold models can be used to explore the relationship between inflationary pressure and growth.
By having further and deeper investigations on the relationships between variables, policymakers will enable to
tailor more effective policies to promote growth rates and stability in Eurasian countries.
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Appendix
Hypotheses W-bar Stat. Z-bar Stat. Prob. Conclusion
INF # GDP 3.81782 1.77922 0.0752°
GDP # INF 1.60740 -0.70594 0.4802 INF — GDP
IND % GDP 437038 2.40046 0.0164°
GDP # IND 2.03737 -0.22253 0.8239 IND — GDP
FDI # GDP 6.31897 459124 0.0000°
GDP # FDI 3.38153 1.28871 0.1975 FDI — GDP
EXD# GDP 291872 0.76837 0.4423
GDP # EXD 7.13711 551107 0.0000¢ GDP — EXD
TRD # GDP 475768 2.83590 0.0046°
GDP # TRD 477968 2.86064 0.0042¢ TRD < GDP
POP % GDP 7.65198 6.08994 0.0000°
GDP # POP 7.17968 5.55894 0.0000¢ POP < GDP
IND % INF 3.23882 1.12825 0.2592
INF # IND 2.95876 0.81339 0.4160
FDI # INF 1.50744 -0.81832 0.4132
INF # FDI 137729 0.96465 0.3347
EXD # INF 2.68812 0.50910 0.6107
INF # EXD 6.70682 5.02730 0.0000¢ INF — EXD
TRD # INF 6.94752 529792 0.0000°
INF # TRD 5.12190 3.24539 0.0012¢ TRD — INF
POP # INF 3.79750 1.75637 0.0790°
INF # POP 12.3217 11.3400 0.0000¢ POP < INF
FDI % IND 4.87196 2.96439 0.0030°
IND # FDI 575958 3.96233 0.0000¢ FDI < INF
EXD # IND 2.87212 0.71598 0.4740
IND % EXD 4.65511 2.72058 0.0065¢ EXD — IND
TRD # IND 2.56098 036616 0.7142
IND % TRD 2.34761 0.12628 0.8995
POP % IND 420288 221214 0.0270°
IND % POP 8.36566 6.89232 0.0000¢ IND < POP
EXD # FDI 1.43575 -0.89892 0.3687
FDI # EXD 2.67155 0.49047 0.6238
TRD # FDI 1.96471 20.30421 0.7610
FDI # TRD 1.17634 -1.19057 0.2338
POP # FDI 2.13279 -0.11524 0.9083
FDI # POP 1.36677 -0.97647 0.3288
TRD # EXD 322327 1.11077 0.2667
EXD # TRD 3.46872 1.38673 0.1655
POP % EXD 472542 2.79963 0.0051¢
EXD # POP 4.56209 2.61600 0.0089¢ POP — EXD
POP % TRD 3.28089 1.17555 0.2398
TRD # POP 7.68200 6.12369 0.0000° POP —TRD

Note: (#) denotes “no Granger causality from A to B by Dumitrescu and Hurlin (2012) panel causality test with two lags.

—, <> denote unidirectional and bidirectional causality between variables, respectively.

2 significant at the 0.1 level
b significant at the 0.05 level
¢ significant at the 0.01 level

Table 9. Panel Causality test results
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Uluslararasi Gog¢lerin Hukuki ve Ekonomik Sonuclan
Ozet

Gog, insanlarin bir yerden bagka bir yere hareket etmesidir. Bu olgu savas, iklim degisikligi, kuraklik, ekonomik
ve siyasi faktorler gibi cesitli nedenlerle ortaya ¢ikar. insanlarmn hareketinden daha fazlasi kapsar; kuslarm,
baliklarin ve diger hayvanlarin mevsimsel hareketini de igerir. Bu olgu, dordiincii yiizyilda kuraklik ve iklim
degisikligi nedeniyle kabilelerin goc¢ii de dahil olmak iizere tarih boyunca devam etmistir. Kiiresellesmenin
yiikselisi uluslararasi go¢iin artmasina katkida bulunmus, ABD, Kanada ve Avustralya gibi baz iilkeler ekonomik
kaygilarla yasal gog politikalart uygulamistir. Az gelismis iilkelerden yasadisi gog, savaslar, gida kitligi ve iklim
degisikligi gibi faktdrler nedeniyle onemli boyutlara ulasmisti. Bu calisma, uluslararasi insan gogiiniin
nedenlerini, ¢esitli gdg tiirlerini ve go¢ sistemlerini incelemeyi amaglamaktadir. Tartisma gog stireclerini, gé¢ alan
ve go¢ veren iilkeler arasindaki anlagsmalar1 ve gdciin yasal ve ekonomik sonuclarini kapsayacaktir. Ayrica gog
kaynagi ve hedefi olarak ulusumuzun karsilastigi zorluklara da deginilecektir. Gog, zorluklar1 beraberinde
getirmekle birlikte, dogru yasal gercevelere ve sosyal dnlemlere sahip iilkelerde faydalar da saglamaktadir. Bu
calisma hem sosyolojik hem de liberal perspektifleri kapsayacaktir.

Legal and Economic Consequences of International Migration
Abstract

Migration is the movement of people from one place to another. This phenomenon occurs for various reasons,
including war, climate change, drought, and economic and political factors. It encompasses more than just the
movement of people; it also includes the seasonal movement of birds, fish, and other animals. This phenomenon
has persisted throughout history, including the migration of tribes in the fourth century due to drought and climate
change. The economic and social dimensions of international migration have come under scrutiny. The rise of
globalization has contributed to an increase in international migration, with certain countries, such as the USA,
Canada, and Australia, implementing legal immigration policies motivated by economic considerations. Illegal
migration from underdeveloped countries has reached substantial levels due to factors such as wars, food shortages,
and climate change. This study aims to examine the causes of international human migration, the various types of
migration, and the migration systems. The discussion will cover migration processes, agreements between
receiving and sending countries, and the legal and economic consequences of migration. It will also address the
challenges experienced by our nation as a source and destination for immigration. Migration entails challenges,
but it also generates benefits in nations with the right legal frameworks and social measures. This study will cover
both sociological and liberal perspectives.
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1 Giris
Gog olayi, yiizyillardir insan topluluklarmin bdlgeden bolgeye veya iilkeden iilkeye yasadigi ¢ok gesitli

sebeplerden dolay1 yer degistirdigi ve 6nemli sonuglar doguran sosyolojik bir olgudur. Bazen kitleler halinde bazen
de degisik zamanlarda partiler halinde yer degistiren insanlara miilteci denilmektedir.

Gogler, savas, iklim degisiklikleri, kuraklik, dini, siyasi, ekonomik vb. sebeplerden dolay1 hayatinin tamamini
veya bir kismini gegirmek i¢in ikamet ettigi yerden bir bagka bdlgeye veya iilkeye yerleserek yapilan cografi bir
yer degistirme hareketidir. Go¢ sadece insanlarin yer degistirdigi bir olgu olmay1p kuslarin, baliklarin ya da baz1
hayvanlarin mevsimsel olarak yer degistirdigi bir harekettir.

Gogler sadece bu yiizyilin konusu degil, tarihsel siire¢ i¢inde yiizyillar dncesine dayanan bir olgudur. 4.yiizyilda
Orta Asya’da yasanan kuraklik ve iklim sartlarinin bozulmasi nedeniyle bolge halkinin kuzeye, giineye, batiya,
doguya yaptiklar: gégler tarihte “Kavimler Gog¢li” olarak anilmigtir. Tiirklerin Orta Asya’dan gogii de bu grupta
yer almaktadir. Bu gé¢iin ekonomik ve sosyal boyutlar hala incelenmektedir.

Kiiresellesme diger ekonomik ve sosyal faaliyetleri artirdig1 gibi uluslararas: gogleri de dnemli 6l¢iide artirmistir.
Bazi iilkeler ABD, Kanada, Avustralya gibi ekonomik nedenlerle yasal yollardan gogleri tesvik ederken bu
iilkelerde gd¢men niifusunda 6nemli artiglar goriilmiis, diger yandan savaslar, gida yetersizligi, iklim degisikligi
gibi sebeplerle 6zellikle az geligmis iilkelerden yapilan yasadist gécler de dnemli boyutlara ulagmigtir.

Bu ¢aligmada ulusal ve uluslararasi insan goglerinin sebepleri, go¢ gesitleri, uluslararast gégmenler rakamlar ve
egilimler, yogun gd¢ alan iilkelerin gb¢ anlagmalar1 ve goclerin gd¢ alan ve go¢ veren iilkeler agisindan neden
oldugu hukuki, ekonomik ve sosyolojik sonuglar1 incelenecektir. Ulkemizin de hem goc veren ve hem de yogun
bir sekilde go¢ alan bir iilke olarak yagadig1 sorunlara da kisaca deginilecektir.

Ozellikle yasal yollardan yapilan gdclerin sadece sorun yarattign sdylenemez. Isgiiciinii gdemen niifusa
dayandiran ABD, Kanada, Almanya, Avustralya gibi iilkelerde goglerin milli geliri artirmada 6nemli rol oynadig:
da bilinmektedir. Bu nedenlerle gogler 6nemli sorunlara yol a¢sa da gerekli hukuki diizenlemelerin yapildig,
sosyal tedbirlerin alindigi iilkelerde ciddi faydalar saglamaktadir. Calismada goglerin yarattig1 sorunlarla birlikte
sagladig1 faydalar da ele alinacaktir. Burada, sosyolojik perspektif ve liberal perspektif acilarindan goriislere de
yer verilecektir.

2 Goglerin Sebepleri

2.1 Ekonomik sebepler

Goglerin en temel sebeplerinden birisi igsizliktir. Yani, ekonomik nedenler daha karli ve ¢ekici alanlari olan
insanlar1 gelismekte olan iilkelerden sanayilesmis iilkelere dogru goce zorlamaktadir. Sosyal ¢evre, statii ve sinif
mensubiyetini degistirmek isteyen isgiicii bdylece yeni bolgelere ve iilkelere dogru hareketlilige girmektedir. Bu
durum her zaman statii saglamamakla birlikte, bazen statii kaybina da yol agmaktadir. Ornegin, gittigi iilkede daha
vasifsiz islerde galismak buna ornektir. Ulkelerindeki is imkanlarinin yetersizligi, sosyal ve siyasi baskilar ve
ozellikle genglerin gelecege dair umutlarinin olmamasi da insanlar1 gége zorlamaktadir. 1963 yilinda Almanya’da
Nermin Abadan Unat tarafindan yapilan bir ¢alismada Tiirk isgilerinin maddi kaynak ve is imkani i¢in yurt digina
¢iktiklar tespit edilmistir. Bu isgilerin oran %46.6 civarindadir (Abadan-Unat, 1964).

2.2 Savaslar

Giiniimiizde, II. Diinya Savasi disinda, ¢ok sayida bolgesel savaglarla karsi karsiyayiz. Bu savaglarin en 6nemli
sonuglarindan bir tanesi de o bolgede yasayan insanlarin iilkelerini terk ederek daha giivenli oldugunu
distindiikleri bolgelere gog¢ etmeleridir. Burada en 6nemli gerekge can giivenligidir. Bunun en ciddi sonuglarindan
birini Tiirkiye yasamaktadir.1989 yilinda Bulgaristan’dan gelen Tiirkler, daha sonra Kosova savasi nedeniyle gelen
goecmenler ve once Irak savasi daha sonra Suriye savasi nedeniyle gelen gé¢men kitlesi, akabinde giivenlik
nedeniyle gelen Afgan ve Pakistanli gd¢menler son yillarda Tirkiye’nin en 6nemli giindem konusu haline
gelmistir. Diinyada ise Ukrayna-Rusya savasi nedeniyle binlerce Ukraynali batiya go¢ etmistir. Savastan kagan
zengin Ruslar da Tiirkiye’ye gelmislerdir.

Orta Amerika’da yasanan i¢ savaslar ve uyusturucu kartellerinin sebep oldugu kargasa da ¢ok sayida Latin
Amerikalinin kuzeye gog etmesine yol agmistir. Meksika’dan Amerika’ya yapilan goglerde de hem ekonomik hem
de siyasal sorunlar &nemli rol oynamaktadir. Ekonomik sorunlar, egitim eksikligi, issizlik ve uyusturucu
kartellerinin baskilar1 bu sorunlardan birkagidir. (Lac.iom.int)

2.3 Gelismis iilkelerin isgiicii talepleri

Gelismis iilkelerde goriilen niifus artis hizinin yavaslamasi, bu iilkelerin uzun dénemde calisacak isci bulmakta
zorlanmalarma yol agmistir. Avustralya ve Kanada gibi iilkeler, kendi niifuslarmin azlig1 nedeniyle gégmenleri
iilkelerine ¢ekebilmek icin, onlara iyi yasam kosullar1 saglamiglardir. Keza, Almanya 1960’lardan sonra Tiirk
ig¢ileri i¢in iyi bir vatan olmustur. Amerika zaten her yil kaliteli ig¢i saglamak i¢in go¢men programlari
uygulamaktadir. Zengin Arap tilkeleri de, Katar, Birlesik Arap Emirlikleri gibi, ¢alistirmak i¢in ¢ok sayida gogmeni
iilkelerine kabul etmektedirler. Gogmen is¢ilerin gelismis iilkelere sagladigi en biiyiik faydalardan bir tanesi de
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ucuz iggiicii olmalaridir. Tiirkiye gibi kayit disi ekonominin yogun oldugu iilkelerde ucuz is¢ilik nedeniyle gogmen
is¢iler tercih edildiginden bu durum fakir gégmenleri iilkeye ¢ekmektedir. Bu isciler sadece kendi gegimlerini
temin etmek i¢in degil, ayrica iilkelerinde ailelerine de maddi yardimda bulunmaktadirlar. 1970’lerde
Almanya’daki Tiirk ig¢iler Tiirkiye’nin dis ticaret agigin1 kapatmada dnemli rol oynamislardir. Muhtemelen birgok
az gelismis iilke icin benzer sonuglar yasanmistir. (Abadan, Nermin)

2.4 IKklim degisiklikleri

Diinyada yasanan 1sinma nedeniyle ¢ok dramatik iklim degisikligi ile kars1 karsiyayiz. Diinya 1sisinin artmasi
sonucunda buzullarin erimeye baslamasi, ciddi kuraklik tehdidi, gida problemi bazi adalarin denizin altinda
kalacaginin hesaplanmasi gibi sebeplerden dolay1, bu problemlerle karsilasan iilkelerde ciddi go¢ sorunlari ortaya
¢ikmaktadir. Ornegin Pasifik Okyanusunda yer alan Kiribati adas1 bdyle bir yok olma problemi ile kars1 karstya
kalmistir (Y1lmazcan, 2023).

Kuraklik tehdidi beraberinde gida sorununu da getirmektedir. Bir¢ok iilkenin halki gelecekte gida sorunu
nedeniyle goge zorlanacaktir. Bugiin kiiresellesen diinyada uluslararasi mal, hizmet ve sermayenin uluslararast
hareketliligi yaninda, insanlarin da bir yerden diger bir yere gd¢mesiyle karsi karsiyayiz. 1950°den 1999 yilina
kadar diinyanin GDP oran1 %3.8 iken, yillik mallarin ticareti %6.2’lerde, 1965°ten 2000 yilina kadar gé¢ eden
niifus %1.77’lerde gergeklesmistir. Bu stirecte diinya niifus artig hizi %1.72°de kalmistir. Bu demektir ki, gocmen
hareketliligi niifus artisindan daha fazladir. 2000°li yillarda goclerde artis daha da hizlanmistir. Diinya Gog
Raporunda 2020 yilinda insanlarin ¢atigmalar ve siddet nedeniyle evlerini terk ettikleri bildirilmistir. Raporda
sadece bu yilda 26 milyon yeni miiltecinin go¢ ettigi ve 55 milyon kisinin de iilke i¢inde yer degistirdigi
bildirilmistir (Uluslararas1 Go¢ Orgiitii, 2022). Dogu Afrika iilkeleri (Somali, Etiyopya, Giiney Sudan) en fazla
gd¢ edilen iilkeler olarak kayitlara ge¢mistir. Simdi bu iilkelere Yemen de eklenmistir (Uluslararast Gog¢ Orgiitii,
2022).

3 Goclere Iliskin istatistiksel Bilgilerin Degerlendirilmesi

3.1 Uluslararasi gocmenler ve sayilari

Birlesmis Milletler DESA (Department of Economic and Social Affairs) orgiitii, uluslararasi gogmen niifusu ile
ilgili galismalar yapmaktadir. Orgiitiin calismalari, uluslararas: gogmen sayisii “kisa siireli gdgmenler” ve “uzun
stireli gogmenler” olarak iki grupta incelemektedir. Kisa siireli gogmenler {ilkelerini en az 3 ay en fazla ise bir yil
olarak degistiren kisiler olarak tanimlanmistir. Uzun siireli gogmenler ise bulundugu iilkeyi en az bir yil siire ile
degistiren gdgmenlerdir. Diinyada gd¢gmen sayist ile ilgili yapilan ¢alismalarda sayilar metodoloji farkliliklar: ve
iilkelerin gogmenler ile ilgili tanimlar1 nedeniyle tam bir biitiinlik arz etmemektedir. Diinya gé¢gmen niifusuyla
ilgili yapilan istatistikler 1970 sonrasi daha dogru rakamlari icermektedir.1970’ten 2020 yilina kadar on yillik
periyotlarla yapilan istatistiklere gore, gocmenlerin sayisi diinya niifusunun %2.3’{ iken, bu rakam 2020’lerde
9%3.5 oranina ulagmistir (DESA)(Bakiiz Tablo 1)

Yil Gogmenlerin Sayisi Gog¢menlerin Diinya
Niifusundaki Yiizdesi

1970 84.460.125 %2.3

1980 101.983.149 %2.3

1990 153.011.473 %2.9

2000 173.588.441 %2.8

2010 220.781.909 %3.2

2020 280 000.000 ~ %3.6~

2023 283 000.000 ~ %3.7~

Tablo 1. Uluslararast Gégmenlerin Sayist 1970-2023 Kaynak: DESA, 2020

Yaganan bu gogmen hareketliligi diinya niifusunun bolgesel degisimine de yol agmistir. G6¢ alan iilkeler i¢inde
her zaman en ¢ok tercih edilen bolge Avrupa olmasina ragmen, Suriye savasindan sonra ¢ok siki dnlemler alarak
go¢li sinirlamaya calismistir. Avrupa’ya yapilan gogler Avrupa niifusunun yaglanmasi ve dogum oraniin diisiik
olmast nedeniyle, Avrupa niifusunun ¢ok artmasii engellemistir. Kitalar arasinda en 6nemli gb¢ niifus artigt
Afrika’da yaganmistir. Ancak Afrika’da niifus artis orani ¢ok yiiksek olsa da, i¢ savaslar, salgin hastaliklar, gida
kithig1 gibi nedenler iilkeler arasi gogli artirmistir. Bazi Afrikali gdgmenler de Avrupa’ya gitmeyi tercih
etmektedirler. Amerika Birlesik Devletleri de 1970 sonrasi uluslararast gd¢gmenler igin en fazla tercih edilen
iilkelerden biridir. 1970’11 yillarda gé¢men niifusu 12 milyonun altinda iken, son yillarda 51 milyona yaklasmistir
(DESA, 2019).

Amerika’dan sonra, gd¢menlerin en ¢ok tercih ettigi iilke Almanya olmaktadir. 1960’lardan beri Tiirklerin en
cok tercih ettigi lilke de Almanya olmustur. Bugiin Almanya’da bulunan Tiirklerin sayis1 3 ila 3-5 milyon Tiirk
civarindadir. Bu rakam bazi galismalarda 2.7 milyon olarak yer almaktadir (Abadan-Unat, 1964). ilk yillarda
vasifsiz is¢i gocii yasayan Almanya’ya son yillarda doktor, mithendis gibi mesleklerden ¢ok kisinin gittigi
bilinmektedir. Ancak bu rakamlar oturum izni olanla, olmayanlar arasinda farklilik gostermektedir.
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Verilen rakamlar DESA’nin ulasabildigi diizenli gdgmenlere ait olan rakamlardir. Giiniimiizde yasal olmayan
yollardan, 6liimii de goze alarak ekonomik olarak giiglii lilkelere go¢ eden “diizensiz gogmen” denilen biiyiik bir
kitle vardir. Kiiresel diizeyde abartili da olsa, bu go¢menlerin sayist da oldukg¢a yiiksektir. Diinyada diizensiz
gdcmen olarak 106.9 milyon kisiden bahsedilmektedir. Bu say1 2022 Diinya G6¢ Raporunda 2020 y1il1 itibariyle
281 milyon, 2023 te ise 289 milyona ulasmustir (Uluslararas1 Gog¢ Orgiitii, 2022).

Ulkelerin gdgmenlerin yerlestigi iilkelerle iilke disindaki gdgmen sayisina gore siralanmasia bakildiginda

sirastyla, Amerika Birlesik Devletleri, Rusya Federasyonu, Almanya, Suudi Arabistan, Birlesik Arap Emirlikleri
basta gelmektedir (Bkz. Tablo 2).

Ulke Gocmenlerin Sayisi Diinyadaki Toplam Gé¢cmen
Niifusuna Orani
Amerika Birlegik Devletleri 45.785.090 19.8
Rusya Federasyonu 11.048.064 4.8
Almanya 9.845.244 4.3
Suudi Arabistan 9.060.433 3.9
Birlesik Arap Emirlikleri 7.826.981 34

Tablo 2. Ulkelere Gére Uluslararas: Gogmenlerin Sayisi Kaynak: Wikipedia, 2022

Bu tabloya gére, 2019 gdgmen niifusu 272 milyondur. Ulkelerinin disinda gécmen olan iilkeler arasinda ise
Hindistan, Meksika, Cin, Rusya Federasyonu ve Suriye ilk siralarda yer almaktadir. Go¢gmen niifusunun 135
milyonu kadm, 146 milyonu ise erkeklerden olusmaktadir (Tarhan, 2022). Rakamlara baktigimizda, son elli yilda
gdecmen niifusunun ii¢ kattan fazla arttigini goriiyoruz. Bu rakamlara Ukrayna savasi sonrasinda batiya go¢ eden
niifus dahil degildir. Bu rakaminsa 4-5 milyon civarinda oldugu bilinmektedir (Tarhan, 2022). Ayrica iilkemize
gelen Afgan ve Pakistanli diizensiz gégmenlerin sayisi bilinmemektedir. Gogmen isgilerin 102.4 milyonu, yani
yaklasik %61’1 Kuzey Amerika, Arap iilkeleri ve Avrupa olmak iizere ii¢ bolgede ikamet etmektedirler.
Gogmenlerin biiyiik cogunlugu ¢alisma ¢agindadir. Bu oran 25 yas ile 55 yas arasinda yogunlagmaktadir. Bu da
bize gbglerin 6nemli 6l¢iide ekonomik nedenlerle yapildigint géstermektedir.

3.2 Uluslararasi gocmenlerin iilkeler itibariyle yogunlugu

Burada iki siralamadan soz edilebilir. Birincisi, ikametc¢i gd¢cmenleri alan iilkelerdir. Bu iilkeler arasinda,
Amerika Birlesik Devletleri, Almanya, Suudi Arabistan, Rusya Federasyonu, Birlesik Arap Emirlikleri ilk siralarda
yer almaktadir. Bu siralamada Amerika’nin orant ¢ok yiiksektir. Go¢menlerin yaklasik 176 milyonu gelismis
iilkelerde bulunmaktadir. Orta gelirli iilkelerde ise 82 milyon civarinda gégmenin yerlestigi goriilmektedir. Tiirkiye
goc alan iilkeler iginde asagilarda yer almaktadir (World Bank, 2022).

Ikincisi, iilke disinda yasayan gd¢menlerin dogduklari iilkelerin siralanmasidir. Bu iilkeler arasinda, Hindistan,
Meksika, Cin, Rusya Federasyonu, Suriye, Banglades, Pakistan, Ukrayna, Filipinler gibi sorunlu ve gelir durumu
distk ilkeler yer almaktadir. Tiirkiye yurttaslari gé¢ eden ilkeler siralamasinda ise 20 iilke i¢inde 20. siradadir
(DESA, 2019). Bu siralamada yer almamakla birlikte Diinyada en fazla gé¢iin gergeklestigi iilkeler i¢inde, Karayip
adalarinda ve Okyanusya’da yer alan kiigiik adalar bulunmaktadir. Bunlarin bir kismi iklim degisikligi nedeniyle
ortaya ¢ikan sorunlar sebebiyledir. Biitiin bu insan hareketliligi, birtakim hukuki, ekonomik ve sosyolojik sorunlari
da beraberinde getirmektedir.

Uluslararas1 Gog¢ Orgiitii miiltecilerin yeni bir iilkeye yerlestirilmesi, goniillii geri doniislere yardim edilmesi,
goemenlerin sagligi ve para gonderme iglerine yardim gibi konularda ¢alismak igin kurulan bir 6rgiittiir. Merkezi
Cenevre’dedir ve 1919 yilinda kurulmustur. Orgiitiin veri portal, farkli drgiitlerin, uluslararas: kuruluslarin kiiresel
diizeyde bilgilerin tek bir merkezde erisim noktast olmast amaciyla olusturulmustur (Global Migration Data Portal,
2017). Portalda verilen diinya haritasinda, ¢ok kapsamli bir sekilde, goglerin dagilimint gérmek miimkiindiir. Bu
rakamlar 20’den fazla veri kaynagindan elde edilmistir. Portaldaki go¢ verileri Birlesmis Milletler iilkelerini
kapsamaktadir. Uluslararas1 go¢ akini ile ilgili veriler ise hem DESA istatistiklerinden hem de OECD’nin
Uluslararas1t Gé¢ Veri tabanindan alinmistir. Ancak bu verilerin kullanilmasi 2005 yilindan sonra miimkiin
olabilmistir. Yani oldukga yeni verilerdir.

Gogmenlerin en 6nemli davramglarindan birisi kazanglarini mense iilkeye géndermeleridir. Ornegin Tiirk
ig¢ilerinin 1970’11 yillarda Almanya’dan gonderdigi dovizler dis ticaret agigin1 kapatmada dnemli rol oynamistir.
Bu veriler, goglerin sebeplerini ve iilkelerin tercih edilme nedenlerini gostermesi bakimindan onemlidir.
Gilintimiizde Cin, Hindistan, Meksika, Filipinler ve Misir gibi iilkelere gonderilen déviz miktarmin 67 milyar
dolarin ABD’den gonderildigi hesaplanmistir. Gelismis {ilkelerden gelismekte olan iilkelere gonderilen toplam
dovizin 2018 yilinda 529 milyara ulagtig1 goriilmiistiir. Bu dovizlerin gelismekte olan iilkelerin ekonomik kalkinma
ve refahimi artirdigi bilinmektedir. Diinya bankasinin raporlarina gore en fazla ig¢i dovizi gonderen ve is¢i dovizi
alan iilkelerle ilgili tablolar asagida yer almaktadir (Bkz. Tablo 3 ve 4). (Bakiniz Diinya Go¢ Raporu)

Goriildigi gibi, az gelismis tilkeler igin gonderilen is¢i dovizleri ekonomik agidan son derece dnemlidir. Cesitli
savaslar, irksal ¢atismalar, din ve mezhep farkliliklar1 nedeniyle meydana gelen gatigmalar ve iklim degisikliginin
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yarattig1 sorunlar yerlerinden edilmis insan sayisinda 6nemli artisa yol agmistir. Basta Suriye olmak iizere
Kolombiya, Kongo, Somali, Afganistan, Yemen, Nijerya ve Sudan’dan ¢ok sayida miilteci, komsu iilkelere veya
kabul gordiikleri iilkelere gb¢ etmek zorunda kalmislardir. Uluslararas1 Gog Orgiitiine ait Yerinden Edinme izleme
Matrisi catisma ve dogal afetler nedeniyle gd¢men hareketliligini izlemektedir (Uluslararas1 Gog Orgiitii, 2024).

Ulkeler 2005 2018
Cin 23.63 67.41
Hindistan 22.13 78.61

Tablo 3. En Fazla Is¢i Dévizi Alan Ulkeler, 2005-2018 Kaynak: World Bank, 2022
Ulkeler 2005 2018
Amerika Birlegik Devletleri 47.25 67.96
Suudi Arabistan 14.30 36.12

Tablo 4. En Fazla Is¢i Dovizi Gonderen Ulkeler, 2005-2018 Kaynak: World Bank, 2022

4 Uluslararas1 Goglerle ilgili Go¢ Anlasmalar1 ve Hukuki Durum

Uluslararas1 gogmen hareketliligi bazi iilkeler i¢in sorun yaratmakla birlikte, baz1 gelismis tilkeler i¢in ¢alisabilir
isgiiclinii artiran ve GDP artisina yol acan, hatta azalan niifusu bir oranda artiran bir kolaylik getirmektedir. Bu
iilkeler kalifiye ig¢i ihtiyaglarini karsilamak tizere iilkelerine yasal yollardan gé¢men talep ederek isgiicli agigini
kapatabilmektedirler. Gogmenlerin yaratacagi sorunlart da uluslararasi go¢ anlagmalariyla daha kolay
¢ozmektedirler. Bu konuda Amerika Birlesik Devletleri’nin ve Kanada’nin gé¢ anlagmalart olduk¢a dnemlidir.

Diizenli go¢menleri yasal bir cergevede yoneten iilkeler Amerika, Kanada, Almanya gibi, diger go¢ alan iilkelere
gore daha az problemle karsi karsiya kalmaktadir. Buna ragmen, ABD’nin giineyinde Meksika’dan gelen
goecmenler, Kanada’ya Cin’den gelen gogmenler ve Almanya’ya da Suriyeliler, Tiirkler ve diger uluslardan gelen
yasadis1 gogmenler nedeniyle ciddi problemler yaganmaktadir. ABD, Kanada ve Avustralya gibi iilkeler ii¢ farkli
gdcmen grubuyla karsilasmaktadir: Aileleriyle gelenler, bagimsiz gruplar ve miilteciler gibi. Amerika’da yasal
goemenler bagimsiz gogmenlere gore biiyiik bir grubu olusturmaktadir. Amerika’ya yasal yollardan gelen gogmen
sayisi yilda yaklagik 800.000 civarindadir.

Avustralya niifusunun %21.5’1 baska iilkelerde doganlardan olugsmaktadir. Kanada’da ise yabanci dogumlularin
orant %16.8’dir ve Kanada yilda yaklasik 225.000 yasal gog¢men almaktadir. 2000 yilinda bagimsiz gelen
goemenlerin oran1 %58.7 olarak hesaplanmistir. Bu {i¢ {ilke disinda en ¢ok gé¢men kabul eden tilkeler Avrupa
Birligi {iilkeleridir. Bu {ilkeler kendi iginde insanlarin serbest¢e dolagimina izin verdikleri halde, Avrupa
Komisyonu, uluslararasi hukukta 1 Mayis 1999 tarihinde Amsterdam Anlagsmasi ile kendi vatandaslari ile
vatandasi olmayanlarin Avrupa Birligi i¢inde serbest dolagimina izin vermisler, ancak Birligin sinirlarin1 daha sik1
koruma karar1 almiglardir. 1 Mayis 2004 tarihinde ise tiim i¢ stmirlarin kontrol edilmesini kabul etmislerdir. fltica
ve go¢ politikalart Avrupa Birligi Konseyinin kurallarina gére belirlenmektedir. Ancak bu g¢alismalar heniiz
tamamlanmamuistir (Avrupa Birligi, 2024).

5 Gog Politikalarimin Normatif A¢idan Sonuglar:

Diinya Bankasinin raporlarina gore 2.8 milyar insan diinyada giinde 2 dolardan daha az bir parayla yasamaktadir.
Bu nedenle, insanlar gelir durumu iyi olan ilkelere gégmek istemektedirler. Yasalar ne kadar kisitlarsa kisitlasin
pek ¢ok gégmen yolda 6liimii de goze alarak daha zengin {ilkelere gogmeye ¢alismaktadir. Bu konuda tig tiirli gog
politikasindan bahsedilebilir. Bunlar ekonomik perspektif, sosyolojik goriis ve liberal yaklasimla agiklanabilir
(Trebilcock, 2003).

5.1 Ekonomik acidan gocler

Géciin ekonomik agidan gesitli etkileri vardir. Tlki, refah etkisidir. Burada, neoklasik teoriye gére, en uygun go¢
politikastyla smirlarin agik oldugu, sinirlamalarin olmadigi, uluslararasi emek piyasasinin gecerli oldugu bir
ekonomi savunulmaktadir. Genel olarak gog politikalarinin iki rakip sekli vardir. Oncelikle, genel olarak iilkedeki
yerlesik niifusun refah fonksiyonunun artis gdstermesine yol agmaktadr. ikinci olarak da, milli agidan kisitlayici
bir etki yaratmaktadir. Howard F. Chang milli refah fonksiyonu ile global refah fonksiyonu arasinda pratikte bir
fark olmadigini iddia etmistir (Chang, 1997).

Son yapilan ¢aligmalar, goglerin isgiicli piyasasi lizerindeki etkileri bakimindan énemli bir etkisi olmadigini,
iicretlerde kiiglik bir azalma yasanirken igsizlikte artis oldugunu gostermistir. The National Academy of Sciences’ta
¢ikan bir raporda kanitlar gosteriyor ki, gociin {icretler iizerindeki etkisi yerel rakip is¢iler arasinda azdir (Smith
ve Edmonston, 1997). Bu konuda yapilan ¢aligsmalar oldukca tartismalidir.

Kamuoyunda ortak bir korku da artan gocle birlikte, gocmenlere refah devleti geregi yapilan kamu finansmanini
artirmasidir ki bunlarin iginde refah 6demeleri, yiyecek yardimlari, egitim, saglik, konut yardimlar1 gibi kamusal
transfer harcamalar1 vardir. Bu konuda Tiirkiye iyi bir 6rnektir. Gogmenlerin refahini artirirken kendi halkt magdur
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olmaktadir. Bu konuda, iist diizey yoneticilerin ifadesine gore, gog¢menlere en az 41 milyar dolar harcama
yapilmistir.

5.2 Sosyolojik acidan gocler

Gogilin 6nemli bir etkisi de sosyolojik olarak toplum yapisinda meydana getirdigi degisikliklerdir. Uluslararasi
goglerin halkin kiiltiirii ve yasam bigimi iizerindeki etkisi dikkatle incelenmelidir. Burada toplumsal imtiyazlar
eger iilkenin vatandaglar1 yerine disardan gelenlere taninirsa, ulus devlet gégmenlere zorlayict bazi sinirlamalar
getirmek zorunda kalabilir (Chang, 1997; Trebilcock, 2003).

Avustralya, Kanada ve ABD’nin go¢ nedeniyle ortaya cikan irksal ve etnik problemleri ¢6zmek i¢in herhangi
bir go¢ politikalar1 yoktur. Ancak bu yaklagim bazi sorunlara da yol agmistir. 1970’lerde Avustralya’nin “Beyaz
Avustralya” seklindeki gogmen politikast Avrupali olmayan gécmenler icin ¢cok zorluk yaratmigtir. Avustralya’da
ayrica kendi yerli halki Aborjinlere uygulanan ayrimeilik politikasi da kabul edilebilir bir goriis degildir. Ayrica,
Kanada gé¢men politikasinda 1rksal ve etnik ayirimin da sorun yarattig1 gézlemlenmistir (Kelley ve Trebilcock,
1998). Amerika’nin kendi tarihinde yasadigi irksal sorunlarin da bu problemlerin ¢oziilmesinde pozitif bir etki
yarattig1 soylenebilir (Schuck, 1998). Bu problemlerin iyi bir egitim politikasiyla ¢oziilebilecegi de goz ardi
edilmemelidir.

5.3 Liberal acidan gocler

Joseph Carens’e gore toplumda ti¢ farkli liberal goriisten bahsedilebilir (Carens, 1987): piir liberalizm, sosyal
sozlesmecilik ve faydacilik yaklagimi. Pir liberalizmde, hiikiimetlerden miilkiyet hakkinin korunmasi ve
sozlesmelerle saglanan degisiklerin kolaylastirilmasi beklenmemelidir. Sosyal sozlesmecilik agisindan
bakildiginda, en uygun gog¢ politikasi olmakla birlikte, bilgisizlik nedeniyle baska iilkelerin kiiltiirlerini
bilmediklerinden bazi sorunlar ortaya cikabilmektedir. Bugiinkii gelismis iilkelerin gog¢ politikalari, liberal
ideolojiye ya da toplumcu ideolojiye ¢ok uygun géziikkmemektedir. Ornegin, 1951 Cenevre Konvansiyonunun
onemli 6zelligi, zulme ugrayanlarin korunmasi icin liberal goriisii tavsiye etmesi olsa da, gelismis iilkelerde
smirlarin agilmasina sicak bakilmamaktadir. Liberalizm degil, ama toplumsallik goriisii gelismis tilkelerde go¢
politikas1 olarak daha ¢ok agir basan bir sekilde benimsenmektedir. Ancak, alinan tiim tedbirlere ragmen, diizensiz
gocler 6nlenememektedir.

Gogmenlerle ilgili bir diger konu da miiltecilerdir. Gelismis iilkeler genellikle ev sahibi iilkeye kabul edilecek
miiltecilerin sayist konusunda bazi 6nlemler almaktadirlar. Kota koymak bunlardan biridir. Kota sistemi denizasir1
miilteciler i¢in goz ard1 edilememektedir. Kanada buna iyi bir 6rnektir. Kanada’da 6zel bazi organizasyonlar, Gog
Bakanligi ile sponsorluk anlagmasi yaparak aract kurum olarak sorunu ¢dézmeye calismaktadirlar.

Literatiirde sik karsilagilan konulardan bir tanesi de gogmen kavrami ile miilteci kavrami arasindaki farktir.
Gogmen taginmay1 secgen kisi iken miilteci evinden zorla ¢ikarilan kisidir. Birlesmis milletler Miilteciler Yiiksek
Komiserligine (UNHCR) gore miilteciler silahli ¢atismalardan veya zuliimlerden kagan ve siginma talepleri
genellikle reddedilen kisilerdir. (Allison Eldridge)

1961 de uluslararasi bir sdzlesme yapilarak miiltecilere bazi haklar taninmistir. Genelde iilkelerini savas veya

catismalar nedeniyle terk edenler iilkelerine gonderilmemektedir. Go¢gmenler ise iilkelerine go¢ yasalarina ve
prosediirlere tabi tutulduklari i¢in geri gevrilebilirler.

Yasadis1 gogmenler ve misafir ig¢iler de bu acidan ayrica dikkatle incelenmelidir. Yasadist gégcmenler, ¢esitli
nedenlerle, net pozitif refah etkisine ragmen istenmemektedir. Bu istenmeme durumu, sinir kontrollerini artirarak
gergeklestirilmekle birlikte, bu miiltecilere kalacak yer saglanabilmektedir. Batida bazi iilkeler 6zellikle karsisinda
olduklar1 rejimlerden gelen siyasi miiltecileri rahatlikla kabul edebilmektedirler. Kuzey Iskandinav iilkeleri uzun
yillar Tiirkiye’den giden miiltecilere kucak agmislardir.

Sonugta insanlarin bir yerden baska bir yere hareketi mal, hizmet ve sermaye hareketini biraz olsun
yavaglatmaktadir. Gelismis iilkelerin gégmen politikasi nispeten hala sinirlandirilmamistir. Yeni gelen insanlarin
ekonomik refaha etkisi goz ardi edilmemekle birlikte, gdcmenlerin refah devletinin varligmma zarar vermeden
ilkeye girisi gergeklestirilmelidir. Bazi iilkelerde bu goglerin terdr olaylarina yol ac¢tigi da gozden
kagirilmamalidir. Bu konuda ABD son derece titiz davranirken, maalesef Tiirkiye nin ag¢ik smirlarindan giren
miiltecilerin terdrist mi, yoksa savastan kacan halklar m1 oldugu hi¢ arastirilmamis ve Tiirkiye basta ISID olmak
iizere ¢ok sayida teroristlerin merkezi haline gelmistir.

Bunlarin disinda, goglerin getirdigi diger olumsuzluklar sdyle siralanabilir (Diinya go¢ raporu 2020)

Askerlik yapmamalari

Bulasict hastalik tagimalart

Astya mukavemet gdstermeleri

Fiziksel ve ruhsal bazi hastaliklari tagimalari
Uyusturucu problemi

Kontrollii madde suclar

Ahlaksizlik i¢eren suglar

Kontrole tabi maddelerin ticareti
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Fuhus ve ticari seks
Ajanlik faaliyeti
Tecaviiz suglari
Devlet aleyhine faaliyetler
Herhangi bir terdrist grubun iiyesi olmak
Geldigi iilkede aranan veya hapis cezasi olanlar
e Komiinist veya totaliter rejim {iyesi olmak (ABD icin)

Yukarida siralanan suglardan herhangi birine karigmis olmak ABD i¢in son derece sakincalidir. Go¢ anlagmasi
ile bu konular giivence altina alinmustir. Bizimki gibi ilkelerde ise bu suglarin biiyiik boliimii kontrol
edilememektedir. ABD yasalarinda ayrica gégmen olacak kisilerde yas, saglik durumu, aile statiisii, malvarligi ve
finansal durumu, egitim ve becerileri gibi konular da dikkate alinmaktadir. ABD’nin Yesil Kart uygulamasi ile
almacak gd¢men niifusu da ciddi bir incelemeden gegirilmektedir.

6 Degerlendirme

Diinya Goég Orgiitli, Diinya Bankasi, Birlesmis Milletler DESA ve UNHCR gibi kuruslarin galismalar1 ve
verileri, bildirilen diizenli gégmenleri kapsamaktadir. Diizensiz gogmenleri ve miiltecileri saptamak ise ¢ok daha
zordur. Ayrica yasadist gecislerde ne kadar gdgmenin hayatini kaybettigi de bilinmemektedir. Goriildiigii gibi
uluslararasi goéglerin ekonomik, sosyolojik, jeopolitik, kiiltiirel sonuglart yaninda insani boyutu da oldukga
onemlidir. Yapilan c¢alismalar yetersiz olsa da, bize go¢ ve gdg¢menlere ilgili genel egilimler hakkinda bilgi
verebilmektedir. Miilteciler i¢inde kadin ve ¢ocuklarin sayisindaki artig da, olaym ekonomik boyutundan ziyade,
insani boyutunun dikkate alinmasini gerektirmektedir.

Giiniimiizde yogun bir sekilde devam eden go¢ hareketi yabanci isgiiciiniin gittikleri tilkelerde sevilmeyen ve
zor islerde caligmalari yabanci diismanligi egilimi ile birlestiginde sosyal siniflar arasindaki gerginlik ve ¢atismay1
artiran bir faktor haline doniismektedir. (Abadan Nermin)

Bu ¢aligmada Tiirkiye tek basina ele alinmamis, daha ¢ok uluslararast hareketlilik incelenmistir. Tiirkiye goc
veren, son birkag yildir 6zellikle doktor ve mithendislerini gelismis {ilkelere kaptiran, Suriye savasi nedeniyle ise
binlerce Suriyeli gogmeni yasal ve yasal olmayan bigimde almak zorunda kalan, akabinde Afgan ve Pakistanlt
gbemenlerin istilasina ugrayan bir iilke konumundadir. Ukrayna-Rusya savasi da binlerce Ukraynali gégmenin
Batr iilkelerine siginmasina yol agmistir. Son aylarda Ortadogu da yasanan savag ve siyasi olaylar bélgede miilteci
sorununu i¢inden ¢ikilmaz bir hale getirmistir. Bu olaylarda Tirkiye’nin nispeten huzurlu olmasi da gogii
hizlandirmaktadir.

Goriildigi gibi, gogmen sorunu 6nemli bir sorundur ve giderek biiyliyecek gibi goriilmektedir. Avrupa Birligi
de bu konuda dnemli bir adim atmistir. Bu adimin bugiine kadar geciktirilmesi de bagka bir sorundur. Briiksel’de
toplanan Avrupa Parlamentosu, 11 Nisan 2024 tarihinde, AB’nin diizensiz gogle ilgili tartismali Gog ve {ltica
Anlagmasimi oylamigtir. Savas ve zulimden kagan insanlari korumak amaciyla 6nemli bir adim atilmigtir. Bazi
aktivistlerin aleyhte oy vermesine ragmen, uluslararasi insan haklar1 kuruluslari bu anlasmay1 olumlu bulmuslardir.
Ancak miicbir sebep durumunda iiye iilkelere muafiyet saglanmasinin, miilteci hukuku ve uluslararasi insan haklari
konusunda yiikiimliiliiklerin ihlal edilebilecegi konusunda risk tasidigii da ifade etmektedirler. Bu risklere
ragmen, bu anlagsma goglerin diizenli bir sekilde yonetilmesini saglayacak, insanlar1 ve sinirlari korumaya yardimet
olacaktir. Avrupa Birliginin 2024 yilinda bu anlagsmayi1 imzalamasi, bu konuda ne kadar ge¢ kalindigii
gostermektedir. Diizenli gé¢ alan ABD, Kanada ve Avustralya gibi iilkelerde gogmenlerle ve iltica ile ilgili ciddi
hukuki énlemler olmasina karsilik, 6zellikle Tiirkiye gibi yogun gé¢men istilasi olan iilkelerde ciddi bir ¢alisma
yoktur. Devletin acilen bu diizenli ve diizensiz gd¢menlerle ilgili hukuki yaptirimlar iceren kararlar almasi
zorunludur.

Gogler sonucu ortaya ¢ikan sorunlarin uluslararasi igbirligi ve devlet dis1 aktorlerin bir boliimii giivenli, diizenli
ve kuralli bir go¢ olayma erisebilmek i¢in mutlaka birlikte hareket etmeleri gerekmektedir. Birlesmis milletler
Miilteciler Yiiksek Komiserliginin verilerine gore diinya tizerindeki miilteci sayisi rekor diizeye ulagsmistir. Gazze,
Sudan, Myanmar, Kongo, Suriye gibi. Ancak bu soruna maalesef miireffeh iilkeler duyarsiz kalirken diisiik ve orta
gelirli iilkeler ¢ok fazla miilteci sorunu ile karsi karsiya kalmaktadir. Avrupa Birligi iilkeleri ise miilteci kabul
etmek yerine bizim gibi iilkelere ¢ok diisiitk gogmen yardimi yaparak sorunlari ¢6zmekten kagcinmaktadirlar.



VOLUME 4, ISSUE 1 23

Kaynak¢a

e Abadan-Unat, N. (1964). Bati Almanya daki Tiirk is¢ileri ve sorunlari. Devlet Planlama Teskilat1 Yaymlari,
Ankara.

e  Avrupa Birligi (2024). Migration and Home Affairs. https://home-affairs.ec.europa.eu/index_en

e Briggs, V. M. (2003). Mass immigration and the national interest: Policy directions for the new century (3rd
ed.). M.E. Sharpe.

e Carens, J. H. (1987). Aliens and citizens: the case for open borders. The Review of Politics, 49(2), 251-273.

e Chang, H. F. (1997). Liberalized immigration as free trade: Economic welfare and the optimal immigration
policy. University of Pennsylvania Law Review, 145(5), 1147-1244.

e DESA (2109). World Population 2019. Birlesmis Milletler Yayini, New York.
e DESA (2020). International Migration 2020. Birlesmis Milletler Yayini, New York.
e Global Migration Data Portal (2017). Global Migration Data. https://www.migrationdataportal.org/.

o Kelley, N., & Trebilcock, M. J. (1998). The making of the mosaic: A History of Canadian Immigration
Policy. University of Toronto Press.

e Skeldon, R. (2018). International migration, internal migration, mobility and urbanization: Towards more
integrated approaches. United Nations.

e  Trebilcock, M. J. (2003). The law and economics of immigration policy. American Law and Economics
Review, 5(2),271-317.

e  Tarhan, M. (2022). BM Miilteciler Yiiksek Komiseri Grandi: Umarim Avrupalilarin gézleri bu trajediyle
agilir. https://www.aa.com.tr/tr/gundem/bm-multeciler-yuksek-komiseri-grandi-umarim-avrupalilarin-
gozleri-bu-trajediyle-acilir/2535475

e Schuck, P. (2018). Citizens, Strangers, and In-betweens: Essays on Immigration and Citizenship. Routledge.

e Edmonston, B., & Smith, J. P. (Eds.). (1997). The New Americans: Economic, Demographic, and Fiscal
Effects of Immigration. National Academies Press.

e Trebilcock, M. J. (2003). The law and economics of immigration policy. American Law and Economics
Review, 5(2),271-317.

e Uluslararas1 Gog Orgiitii (2022). World Migration Report 2022. Uluslararas1 Gé¢ Orgiitii Yayini, Cenevre.
https://publications.iom.int/books/world-migration-report-2022.

e Uluslararas1 Gog¢ Orgiitii (2024). Displacement Tracking Matrix. https://dtm.iom.int/

e  United Nations High Commissioner UNHCR (2010). Global Trends.
https://www.unhcr.org/sites/default/files/legacy-pdf/4dfal1499.pdf

e  World Bank (2022). World Bank Open Data. https://data.worldbank.org/

e Yilmazcan, D. (2023). iklim Politikalar1 ve Uluslararas1 Hukuk. In International Congress on Eurasian
Economies 2023 (p. 28).



https://home-affairs.ec.europa.eu/index_en
https://www.migrationdataportal.org/
https://www.aa.com.tr/tr/gundem/bm-multeciler-yuksek-komiseri-grandi-umarim-avrupalilarin-gozleri-bu-trajediyle-acilir/2535475
https://www.aa.com.tr/tr/gundem/bm-multeciler-yuksek-komiseri-grandi-umarim-avrupalilarin-gozleri-bu-trajediyle-acilir/2535475
https://publications.iom.int/books/world-migration-report-2022
https://dtm.iom.int/
https://www.unhcr.org/sites/default/files/legacy-pdf/4dfa11499.pdf
https://data.worldbank.org/

24 JOURNAL OF EURASIAN ECONOMIES

Ihracata Dayah Biiyiime Hipotezi Kirgizistan'da Gegerli mi?
Fourier, Toda-Yamamoto Nedensellik Testinden Ampirik Kanitlar

Ozet

Bu calisma, Kirgizistan ekonomisinde ihracata dayali biiyiime hipotezinin gegerliligini degerlendirmeyi
amaglamaktadir. Bu amagla, 1992'den 2022'ye kadar olan donemde Kirgizistan'in yillik GSYH, ihracat ve ithalat
verileri kullanilarak bir analiz gergeklestirilmistir. Degiskenler arasindaki temel nedensellik iligkilerini incelemek
icin Fourier Toda-Yamamoto (FTY) nedensellik yaklasimi kullanilmistir. FTY sonuglari, Kirgizistan'da ihracattan
ithalata ve GSYH'den ihracata dogru tek yonlii bir nedensellik iligkisi oldugunu gostermektedir. Bu bulgular,
Kirgizistan ekonomisinde ihracata dayali biiylime hipotezinin gegersiz oldugunu ve ihracata dayali ekonomik
bliylime hipotezinin gecerli oldugunu gostermektedir. Sonuclar, Kirgizistan'da ekonomik biiyiimenin ihracati,
ihracatin da ithalati tesvik ettigi anlamina gelmektedir.

Is The Export-Led Growth Hypothesis Valid in Kyrgyzstan?
Empirical Evidence from the Fourier, Toda-Yamamoto Causality
Test

Abstract

The present study aims to assess the validity of the export-led growth hypothesis within the Kyrgyzstan economy.
To this end, an analysis is conducted utilizing annual GDP, export, and import data from Kyrgyzstan during the
period spanning from 1992 to 2022. The Fourier Toda-Yamamoto (FTY) causality approach is employed to
examine the underlying causality relationships between the variables. The FTY results indicate a unidirectional
causality relationship from exports to imports and from GDP to exports in Kyrgyzstan. These findings suggest that
the export-led growth hypothesis is invalid in the Kyrgyz economy and that the export-led economic growth
hypothesis is valid. The results imply that economic growth encourages exports and exports encourage imports in
Kyrgyzstan.
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1 Giris

Giiniimiizde ¢ogu iilke, Gayri Safi Yurti¢i Hasila (GSYH) artiglar1 yoluyla yasam kalitelerini yiikseltmeye
odaklanmaktadir. GSYH'deki artislar bir {ilkenin ekonomik biiylimesini yansitir. Bir¢ok arastirmaci, ihracatin
tesvik edilmesinin mi daha yiiksek ekonomik biiylimeye yol agtigin1 yoksa ekonomik bilylimenin mi ihracati tesvik
ettigini yanitlamaya ¢alismuistir. Ihracata destekli biiyiime hipotezinin (IDBH) savunuculari, ihracat
stibvansiyonlar1 ve devalilasyon yoluyla ihracatin tesvik edilmesinin ekonomik biiylimeye yol actigi ileri
stirmektedir. Bu goriise karsi ¢ikan diger bazi iktisat¢ilar ise daha yiiksek ekonomik biiyiimenin ihracatta bir artisa
yol actigim1 ve ihracattaki artisin ise daha yiiksek bir biiyiimeye yol acgtigini ileri stirmektedir; bu goriisii
savunanlara gore daha yiiksek biiyiime orani1 verimlilik artisina yol agmakta, bu da ihracatta biiyiimeye neden
olmaktadir. Bu iki farkli goriisten dolay1, gelismekte olan pek ¢ok {ilke, ihracati tegvik edici politikalara mi1 yoksa
dogrudan biiylimeyi tesvik eden politikalara m1 odaklanmalar1 gerektigi konusunda bir ikilemle karsi karsiya
kalmaktadir (Ronit ve Divya, 2014).

Ihracat destekli biiyiime hipotezinin (IDBH) temel dayanagi, ihracat artiglarimin iilkelerin ekonomik
biliylimelerine neden oldugudur. Temelleri klasik iktisatcilara dayanan bu goriis, ihracat artiginin daha iyi kaynak
tahsisine yol actigini, teknolojik gelisme, sermaye olusumu ve istihdam artig1 yoluyla 6l¢ek ekonomileri ve tiretim
verimliligi olusturdugunu varsaymaktadir (Shirazi ve Manap, 2005). Ayn1 zamanda ihracatin tesvik edilmesiyle
GSYH artis1 ve bu vasitayla iilke vatandaglarinin refahinin artist gerceklesecektir. Ancak yukarida kisaca
bahsdildigi {izere, bu noktada uzlasmanin olmadigi, ihracatin tegsvik edilmesinin mi daha yiiksek ekonomik
biliylimeyi saglayacagi yoksa ekonomik biiyiimenin mi ihracati tesvik edecegi lizerine farkli goriisler s6z
konusudur (Mishra, 2011). Disa agik bir ekonomide ihracat ve ekonomik biiyiime arasindaki nedensellik iliskisi
dort farkli sekilde kurgulanabilir. Birinci kurgu, ihracat destekli biiyiime hipotezidir. ikinci kurgu biiyiime gekisli
ihracat olarak adlandirilan durumdur ki burada ekonomik biiyiimeden ihracata dogru bir nedensellik iliskisi s6z
konusudur. Ugiincii kurgu ekonomik biiyiime ve ihracat arasinda iki yénlii bir nedensellik iliskisinin bulundugu
durumdur. Dérdiincii kurgu ise iktisadi bliyiime ve ihracat arasinda bir nedensellik iliskisinin olmadig1 durumdur
(Tastan, 2010).

Thracat detekli bilyiime hipotezi ig talepleri yetersiz olan iilkeler igin dnemlidir ¢iinkii bu iilkeler ihracata ydnelik
tiretimlerini artirarak pozitif 6lgek ekonomilerinden yaralanacak ve dis talebi bu sekilde karsilayacaktir. Thracata
yonelik olarak uluslararasi pazarlara agilmak ayni zamanda rekabet avantajinin elde edilmesini de saglayacaktir.
Bu durumda o6zellikle gelismekte olan iilkelerde 6nemli bir problem olan ddoviz acigmin bu sekilde
giderilebilmesine katk1 saglayacaktir (Yardimcioglu ve Giilmez, 2013).

Ihracat artiginin ekonomik biiyiimenin motoru olmas: gesitli kanallarla ger¢eklesmektedir. Bu durum Sekil 1°de

verilmisgtir.
Ihracat Artist
) . 2 v v l

Kaynak Daha yiiksek Olgek Yeni Diviz
dagiliminda kapasite ckonomileri teknolojilerin gelirlerinde
etkinlik kullanim oram kullamImasi artis
| Verimlilik artist Sermaye Ara
yogun mal mal
ithalati ithalati

v v

Sermaye olusumu

k4 Vl'

Ciktida biiyiime _

Sekil 1: Ihracat Aktarim Mekanizmas: Kaynak: Kiiciikaksoy vd.. 2015: 694.

Bu ¢alismada Kirgizistan ekonomisinde 1992-2022 doéneminde ihracat ve ekonomik biiyiime arasindaki
nedensellik iliskisi incelenmistir. Caligma dért boliimden olusmaktadir. {1k béliim giris boliimiidiir. Ikinci béliimde
Kirgizistan ekonomisinin genel gériiniimii incelenmektedir. Ugiincii bolimde IHDB hipotezine dair literatiir
incelemesi yapilmakta ve dordiincii boliimde ¢aligmada kullanilan veri seti ve yontem verilerek ampirik bulgular
degerlendirilmektedir. Sonug ve dneriler kisminda ¢aligmanin analiz sonuglart tartigilacak ve ¢alismanin genel bir
degerlendirilmesi yapilacaktir.
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2 Kirgizistan Ekonomisinin Genel Goriiniimii

Sovyetler Birliginin dagilmasi ile birlikte 30 Agustos 1991 yilinda bagimsizligini kazanan Kirgizistan, diger
bagimsiz Tiirk Cumhuriyetlerinden farkli bir gériiniime sahiptir. Kirgizistan zengin enerji kaynaklarina sahip
olmamasi, daha demokratik yapisi ve pazar ekonomisine dogru attigi hizli adimlarla diger bagimsiz Tiirk
Cumbhuriyetlerinden ayrismaktadir. Bagimsizlik sonras1 Kirgizistan igin “Orta Asya’nin Isvigre’si” olabilecegi
yorumlart yapilmis fakat i¢ istikrarsizlik nedeniyle bu beklentiler gergeklestirilememistir (Kasim, 2011).

Sovyet sistemine entegre olmus ekonomisini yeniden yapilandirma zorlugu ve zorunluluguyla kars1 karsiya
kalan Kirgizistan, bagimsizligimin ilk yilarinda 6nemli ekonomik sorunlar yasamistir. Giiniimiizde Kirgizistan
ekonomisi biiyiik dl¢iide altin ihracati, is¢i dovizleri ve tarima baglidir (DEIK, 2023). Tablo 1’de Kirgizistan’in
2019-2022 doénemine ait makroekonomik gostergeleri verilmistir. Tablodan da goriilecegi lizere Kirgizistan
ekonomisinde, 2020 yilinda yasanan pandeminin etkileri nedeniyle ekonomik gdstergelerde dnemli bozulmalar
yasanmistir (Balci ve Bulut, 2023: 137). Ancak 2021 yilinda ve sonrasinda tedarik zincirlerinin toparlanmast, isci
dovizlerinin kisitlamalarin bitmesi ve yeniden artmaya baslamasi ile sanayi sektoriiniin toparlanmasi biiyiimeyi
destekleyerek biiyiime oranlarinin artmasina neden olmus ve bu durum kisi basina gelire de yansimustir (DEIK,
2023). 2020 y1l1 sonrasinda iilke ekonomisinde kiiresel ekonomik durumdan kaynaklan enflasyon oranlarinda artig
gdzlemlenmistir (Balc1 ve Bulut, 2023: 137). issizlik oranlar1 ise aym diizeyde kalmistir.

. GSYH Biiyiime Kisi Bas1 Milli Gelir Enflasyon Issizlik
Yillar Nifus | vrilvon $) (ZA)) ’ (ls)olar) (%)y S(%)
2019 6.456.200 9.4 4.6 1.452 1,1 43
2020 6.579.900 8,3 -7,1 1.257 6,3 4.6
2021 6.773.400 9,2 5,5 1.366 11,9 4.1
2022 6.974.900 11,5 6,3 1.655 13,9 4,0

Tablo 1. Kirgizistan in Makro Ekonomik Gostergeleri (2019-2022) Kaynak: Diinya Bankasi, 2024

Liberal bir ekonomi ve ticaret politikas1 benimseyen Kirgizistan 1998 yilinda Diinya Ticaret Orgiitiine katilmis
ve Orta Asya Cumhuriyetleri arasinda bu iiyeligi gergeklestiren ilk iilke olmustur (DEIK, 2011). Kirgizistan
bagimsizlik sonrasi ekonomi politikasi olarak “diga acik biiylime” stratejisini benimsemistir. Buna bagli olarak
iilkenin ithalat1 ihracatina gére hizli bir artis gostererek ithalata bagimlilik gittikce artmaya baslamustir. Ulke
stirekli dig ticaret agig1 vermekte ve bu agiklar Rusya basta olmak {izere iilke digindaki vatandaslarin 6zel
transferleriyle karsilanmaktadir (Ganiev ve Baigonushova, 2018: 18).

Kirgizistan’in denize kiyis1 olmamasi ve ithalata bagimliligi, eski Sovyetler Birligi iilkeleri diginda ticaret
iliskilerini gelistirmesinde 6nemli bir engel teskil etmistir (DEIK, 2023). ithalata bagimhi olmasi nedeniyle
¢ogunlukla dis ticaret agig1 veren Kirgizistan’in dis ticaret verileri Tablo 2°de verilmistir.

Yillar ihracat (X) ithalat (M) Denge (X-M) Hacim (X+M)
2019 1.965 4.903 -2.938 6.868
2020 1.964 3.684 -1.720 5.648
2021 1.658 5.570 -3.912 7.228
2022 2.186 9.629 -7.443 11.815

Tablo 2. Kirgizistan in Dis Ticaretinin Geligimi (2019-2022, Milyon dolar) Kaynak: Trade Map, 2024

Ulkenin dis ticaretine konu olan fasillara bakildiginda ise ihracatta madencilik ve tarimsal iiriinlerin agirlikl
oldugu goriilmektedir. Tabloda verilen ihracatta ilk bes fasil toplam ihracatin %34 {inii olusturmaktadir. Ithalatta
ise verilen ilk bes fasil toplam ithalatin %43,4’linii olugturmaktadir.

Thracat ithalat
Fasil Deger Pay Fasil Deger Pay
. - Kazanlar, makinalar,

Mineral yakitlar ve yaglar 194.644 8,9 mekanik cihazlar 1.125.710 11,7
Pamuk, pamuk ipligi ve 169.933 | 7.8 Mineral yakitlar ve yaglar | 1.062.581 11,0
pamuklu mensucat

Metal cevherleri; ciiruf ve kiil 138.472 6,3 Kara tagitlari 734419 7,6
Sebzeler 119.873 5,5 Orme esya 717.232 7,4
Elektrikli makina ve cihazlar 119.400 5,5 Ayakkabilar vb. esya 539.189 5,6

Tablo 3. Kirgizistan'in Fasillara Gére Dis Ticaretindeki Ik Bes Fasil, 2022. Kaynak: Trade Map, 2024

Kirgizistan’in dis ticaretteki en Onemli partnerlerine bakildiginda ise Rusya ve Cin’in agirligr dikkat
cekmektedir. Ulkenin toplam ihracatinin %44,2’si Rusya’ya yapilirken, toplam ithalatta %42,3’liik pay ile Cin ilk
sirada yer almaktadir. 2022 yilinda iilkenin toplam ihracatinin ve ithalatinin neredeyse tamami Tablo 4’te verilen
ilk bes iilke tarafindan gergeklesmektedir. Dolayisiyla Kirgizistan dis ticaretinde belirli iilkelerin hakim olmasi ve
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bu sebeple dis ticarette iilke yogunlagsmasinin oldugu sdylenebilir. Tablodan da goriilecegi tizere Kirgizistan’in dig
ticareti agirlikli olarak komsu {ilkelerin dis ticaret performanslarina baglidir.

Thracat Ithalat
Ulke Deger Pay Ulke Deger Pay
Rusya 963.507 44,2 Cin 4.069.465 423
Kazakistan 438.149 20 Rusya 2.270.003 23,6
Ozbekistan 236.627 10,8 Kazakistan 749.587 7,8
Tiirkiye 139.355 6,4 Tiirkiye 487.334 5,1
Birlesik Arap Emirlikleri 100.833 4,6 Ozbekistan 362.608 3,8

Tablo 4. Kirgizistan in Dis Ticaretindeki Ilk Bes Ulke, 2022. Kaynak: Trade Map, 2024

3 Literatiir

Ekonomik biiylimenin temel belirleyici faktorlerinden biri olarak ihracatin roliine iliskin tartigmalar yeni
degildir; uluslararasi ticaretin ekonomik biiylimede Oonemli bir rol oynadigin1 ve uzmanlasmadan ekonomik
kazanglar elde edildigini savunan Adam Smith ve David Ricardo’nun klasik ekonomi teorilerine kadar
uzanmaktadir (Mishra, 2011).

Thracat ve ekonomik biiyiime iliskisi ile ilgili ampirik literatiir incelendiginde, calismalarim biiyiik cogunlugunda
ihracatin ekonomik biiyiimenin nedeni oldugu dolayistyla IDBH’nin gecerli oldugu goriilmiistiir. Daha az sayidaki
caligmalarda ise bu iliskinin gegerli olmadig1 sonucuna varilmistir. ilgili literatiirde farkl iilke, farkli dénem ve
farkli yontemler uygulanmis ve bu durum sonugclarin farklilasmasina neden olmustur. IDBH’ni test eden oncii
calismanin Emery (1967) tarafindan yapildign goriilmiis ve calismadan elde edilen bulgular IDBH
desteklemektedir. IDBH ile ilgili secili ampirik literatiir Tablo 5’te verilmistir.

Yazar Donem Ulke Bulgu
Emery (1967) 1953-1963 50 Ulke Thracata dayah biiyiime hipotezini desteklemektedir
Tyler (1981) 1960-1977 55 iilke Thracata dayah biiyiime hipotezini desteklemektedir
Henriques ve 1870-1991 Kanada Thracata dayal1 biiyiime hipotezini desteklemektedir
Sadorsky (1996)
Ekanayake (1999) | 1960-1997 8 Asya lilkesi Ihracata dayali biiyiime hipotezini desteklemektedir.
Shirazi ve Manap |1960-2003 5 Giliney Asya Sri Lanka ve Hindistan’da Ihracata dayal1 biiyiime
(2005) Ulkesi hipotezi gegerli degildir. Diger iilkeleri icin gecerlidir.
Hameed vd. 1973-2002 6 Giliney Asya Ihracata dayal1 biiyiime hipotezini desteklemektedir
(2005) iilkesi
Bilgin ve Shabaz | 1987-2007 Tiirkiye Ihracata dayal1 biiyiime hipotezini desteklemektedir
(2009)
Tastan (2010) 1985-2009 Tirkiye Ithalata dayal1 biiyiime ve biiyiime cekisli ihracat
hipotezlerini desteklemektedir
Agayev (2011) 1994-2008 12 SSCB Ulkesi | Ihracata dayal biiyiime hipotezi gecerli degildir
Mishra (2011) 1970-2009 Hindistan Ihracata dayali biiyiime hipotezi gecerli degildir
Ozcan ve Ozgelebi [ 2005-2011 Tiirkiye Ihracata dayal1 biiyiime hipotezini desteklemektedir
(2013)
Gil vd. (2013) 1994-2010 Tiirkiye ve 5 Tiirk | [hracata dayali biiyiime hipotezini desteklemektedir
Cumbhuriyeti
Yardimcioglu ve | 1995-2011 6 Tirk Ihracata dayali biiyiime hipotezini desteklemektedir
Giilmez (2013) Cumhuriyeti
Ronit ve Divya 1969-2012 Hindistan Ihracata dayal1 biiyiime hipotezi gecerli degildir
(2014)
Kiiciikaksoy vd.  [2003-2015 Tirkiye Ihracata dayal1 biiyiime hipotezini desteklemektedir
(2015)
Yildirim (2015) 1997-2013 Tiirkiye Ihracata dayali biiyiime hipotezi gecerli degildir
Ganiyev (2016) Kirgizistan Kirgizistan ve Kirgizistan’da ihracata dayali biiyliime hipotezini
2000-2014 Kazakistan gecerlidir
Kazakistan Kazakistan’da ithalata dayal biiyiime gegerlidir
2002-2014
Dogan (2021) 2000-2019 Kirgizistan Ihracata dayali biiyiime hipotezi gegerli degildir

Tablo 5. [hracat ve Biiyiime Iliskisine Yonelik Ampirik Calismalar
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Tablo 5’teki galismalara bakildiginda IDBH ile ilgili yapilan ¢alismalarda genellikle hipotezin gegerli oldugu
sonucuna varildigi goriilmektedir. Ancak her ne kadar bu hipotezi destekleyen ¢aligmalar cogunlukta ise de ihracat-
ekonomik bilyiime baglantisina dayanan IDBH’ni desteklemeyen galismalar da mevcuttur.

4 Veri, Yontem ve Ampirik Bulgular

Calismada, Kirgizistan’da 1992-2022 dénemine ait yillik veriler kullanilarak ihracat destekli biiylimenin gegerli
olup olmadig test edilmistir. Calismada bagimli degisken olarak kullanilan ekonomik bilylime degiskeni Diinya
Bankas1 (World Bank) veri tabanindan, bagimsiz degisken olarak kullanilan ihracat ve ithalat degiskenleri ise
Trade Map veri tabanindan alinmistir.

Calismada tahmin edilen ekonometrik model 1 no’lu esitlikte verilmistir.

GDP, = ay + a1 X;; + a; M + uy, 1
GDP: Reel Gayri Safi Yurtigi Hasila

X: Ihracat

M: Ithalat

Calismada degiskenlerin iligki seviyesini belirlemek i¢in dncelikle klasik Augmented Dickey-Fuller (ADF) ve
Fourier ADF birim kok testleri kullanilmigtir. Zaman serisi analizlerinde yapisal kirilmalarin olmasi testin giiclinii
disiirmektedir. Bu sebepten yapisal kirilmalarin modelde dikkate alinmasi i¢in Enders ve Lee (2012) Fourier
kirilmalar1 dikkate alan Fourier-ADF birim kok testini 6nermistir (Kiigiikkaplan, 2023). Fourier ADF birim kok
testinde, ADF birim kok testine Fourier fonksiyonlar1 eklenerek olasi yapisal kirilmalari dikkate alinir. ADF ve
Fourier ADF birim kok testlerinin sonuglari asagidaki Tablo 2°de sunulmustur. Fourier ADF birim kok testinin
kullanilabilmesi i¢in Fourier terimlerinin anlamlilig1 test edilmelidir. Eger bu terimler anlamli ise Fourier ADF
birim kok testi, anlamli degilse ADF birim kok testi kullanilir (Enders ve Lee, 2012). ADF ve Fourier ADF birim
kok testlerinin sonuglar1 Tablo 6°da verilmistir.

Fourier ADF ADF
Degiskenler Seviye Seviye 1.Fark
F test Test istatistik Test istatistik Test istatistik
GDP 0.0337 - -3.4244** (0.0179) | -
M 8.3520%% 117832 {51 [2] 20.5754 (0.8613) | -4.1520%%%(0.0031)
X 1.8911 - 21,0221 (0.7317) | -9.7710%** (0.0000)

Not: *; %10, **; %5, *** %]1. Parantez, ayrag ve koseli parantez igindeki sayilar p-degerlerini, optimal gecikme uzunlugunu
ve optimal frekansi gostermektedir. F testi ve Fourier ADF testi igin %10, %5 ve %1 kritik degerler Enders ve Lee’den
(2012) alinmustir. Fourier ADF testi i¢in gecikme uzunlugu AIC kriterine gore otomatik olarak belirlenmistir.

Tablo 6. Birim kok testleri

Birim kok testleri sonuglarina gére M degiskeni Fourier terimleri anlamli iken GDP ve X degiskenleri anlamli
degildir. Bu sebepten M degiskeni i¢in Fourier ADF, GDP ve X degiskenleri i¢in ADF birim kok testi sonuglari
dikkate alinmistir. ADF sonuglaria gére GDP degiskeni diizeyde duragan iken (I(0)), X degiskeni birinci farkta
(I(1)) duragandir. Bu yiizden, degiskenler arasindaki farkli duraganlik iliskisine izin veren Fourier Toda-Yamamoto
(FTY) nedensellik testi kullanilmustir.

Seriler arasindaki nedensellik iligkisini tespit edebilmek i¢in FTY nedensellik yaklasimi kullanilmistir. Toda ve
Yamamoto (1995) ¢alismasinda VAR modeline dayali bir nedensellik testi gelistirmistir. Bu test, degiskenlerin
seviye degerlerine uygulanan ve uzun vadeli bilgi kaybinin 6niine gegen bir testtir. Toda-Yamamoto (TY)
nedensellik testi, optimal gecikme uzunlugunun (p + dmax) oldugu bir VAR modeli vasitasiyla tahmin edilir.
Burada, p = gecikme uzunlugunu ve dmax = degiskenlerin maksimum biitiinlesme mertebesini gosterir. TY testi,
herhangi bir yapisal kirilmay: dikkate almamaktadir. Enders ve Jones (2016), yapisal kirilmanin dikkate
almmamasinin, nedensellik testi bulgularinda yanli sonuglar dogurabilecegini belirtmektedir. Buradan hareketle,
Nazlioglu et al. (2016) TY nedensellik testine Fourier fonksiyonlarini ekleyerek, Fourier Toda-Yamamoto (FTY)
nedensellik testini gelistirmislerdir. FTY nedensellik testi, Fourier terimleri sayesinde ani ve yumusak kirtlmalart
yakalamaktadir. Nazlioglu vd. (2016) ¢alismasinda 50 ile 100 gézlem araliginda tek frekansli FTY *nin, kiimiilatif
frekansli FTY’ye gore daha giiclii sonuglar {irettigini belirtmistir. VAR (p + dmax) gecikmeli tek frekansli bir FTY
modeli su sekilde ifade edilebilir:

. 2nkt 2nkt
Y=o+ 51 sin (?) + 52 COS(?) + ﬁl Yiqg Toot IB( p-+d max) yt—( p+d max )+ 2

Burada, y; X, M, GDP ve G’yi igeren bir vektordiir. FTY yaklasiminda, nedenselligin olmadig1 bos hipotezi
alternatif hipoteze karsi test edilir. Bu yaklasimda p ve k degerleri AIC, SIC gibi bilgi kriterleri yardimiyla
belirlenir. Kritik degerler bootstrap simiilasyonlari ile elde edilir. FTY sonuglar1 Tablo 7°de verilmistir.
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Ho Hipotezi Optimal gecikme Optimal frekans W~asymp Bootstrap p-
uzunlugu (p) k) degeri
X+»M 2 2 20.9243*** 0.0023
GDP-»M 2 2 0.5673 0.7556
M»X 2 2 2.3964 0.3254
GDP»X 2 2 7.3274%* 0.0470
M-»G 2 2 4.6714 0.1329
X»G 2 2 2.6769 0.2878

Not: *;%10, **;%5, ***%]1. Bootstrap p-degeri 10.000 simiilasyon kullanilarak elde edilmistir.
Tablo 7. FTY nedensellik sonu¢lar

FTY nedensellik sonuglarina gore, Kirgizistan’da ihracattan (X) ithalata (M), GDP’den ise ihracata dogru tek
yonlii bir nedensellik iliskisi elde edilmistir. Dolayisiyla Kirgizistan’da ihracata dayali bitylime hipotezinin gecerli
olmadig1, bunun yerine biiyiime cekigli ihracat hipotezinin gegerli oldugu goriilmistiir. Bu sonuglar Kirgizistan
ekonomisinde ekonomik biiylimenin ihracati, ihracatin ise ithalati tesvik ettigi anlamina gelmektedir.

5 Sonuc ve Oneriler

Sovyetler birliginin dagilmasi sonrasi bagimsizligini kazanan Kirgizistan, bagimsizlik sonrasi disa agik biiyiime
stratejisi belirlemis ancak siyasi ve ekonomik sorunlar nedeniyle basarili bir ekonomik performans
sergileyememistir. Kirgizistan, Sovyetlerin dagilmasiyla birlikte, planli ekonomiden serbest piyasa ekonomisine
geciste ciddi yapisal sorunlar yasanmistir. Sovyet doneminde merkezi planlama ekonomisinin bir pargasi olan
Kirgizistan, {iretim ve ticaret aglarmin ¢okmesiyle dis ticaret bagimliligina mahkiim olmustur. Ulke siirekli dis
acik vermektedir ve {ilkenin dis ticareti komsu tilkelere baglidir. Bu durum, Kirgizistan ekonomisinin dis soklara
karg1 hassasiyetini artirmaktadir. Bu ¢alismada 1992-2022 déneminde Kirgizistan ekonomisinde ihracata dayali
bliylime hipotezinin gegerliligi test edilmisti. Bu amacgla hipotezin sinanmasi i¢in oncelikle degiskenlerin
duraganlik 6zelliklerini test etmek amaciyla birim kok testleri (ADF ve Fourier ADF) uygulanmig ve kullanilan
degiskenler arasindaki nedensellik iligkisini tespit edebilmek i¢in Fourier Toda-Yamamoto (FTY) nedensellik testi
kullanilmugtir.

Calismada elde edilen bulgulara gére Kirgizistan’da ihracata dayali biiylime hipotezinin gegerli olmadigi, bunu
yerine ekonomik biiylimenin ihracati olumlu etkiledigi dolayisiyla biliyiime destekli ihracat hipotezinin gegerli
oldugu goriilmistiir. Dolayisiyla Kirgizistan ekonomisinde yasanan ekonomik biiylime ihracati artirmaktadir. Bu
sonuglarin nedenleri olarak Kirgizistan’da ithalata bagli iiretim ve ihracat yapisinin olmasi ve ayni zamanda
iilkenin dis ticaret hacminin yeterli seviyede olmamasi sayilabilir. Bu durum ayni zamanda {ilkenin ihracat ve
ithalat yapisinin ve dis ticaret partnerlerinin smirli olmasi ile de agiklanabilir. Ulkede iiretimin biiyiik 6lgiide
ithalata bagli oldugu ve iiretilen {irlinlerin katma degeri diisiik olan {irlinler olmasi sebebiyle ihracata da bu goriintii
yansimaktadir. Kirgizistan ekonomisinde ithalata bagimliligi azaltan, yerel iiretimi tesvik eden sanayi
politikalarinin benimsenmesi, dis ticaret ortaklarmin gesitlendirilmesi ve dig ticaret hacminin artirilmas,
teknolojik altyapinin ve Ttretim kapasitelerinin giiclendirilmesinin iilke ekonomisini olumlu etkileyecegi
sOylenebilir.
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Trends and Patterns of Accumulation of Non-Performing Loans in
the Banking Sector of Uzbekistan

Abstract

This article provides a comprehensive overview of the banking sector in Uzbekistan, with a particular focus on
the trend and patterns of non-performing loans (NPLs) accumulation. The data in the article offer insights into the
share of NPLs in total loans across banks over several periods, underscoring the importance of assessing asset
quality and risk management practices of banks in order to support policy decisions and investment strategies. The
analysis reveals that banks generally exhibit a slightly higher ratio of NPLs to total loans compared to the pre-
pandemic period, highlighting the fluctuation of NPL ratios over time, particularly during the pandemic.
Furthermore, it provides a breakdown of NPL accumulation by sector, indicating the industrial sector as the largest
contributor to NPLs, followed by the agricultural sector. Especially, the mean of quarterly NPL ratios for Uzbek
banks from 2017 to 2023 is discussed, revealing an increase in the NPL ratios in 2021 as compared to the previous
year. The data in the article describe the relationship between quarterly outstanding loans and NPLs for banks over
the same period. The analysis particularly focuses on NPL accumulation trends and sector-specific contributions,
which are of significant concern. The study's findings are of paramount importance for stakeholders, policymakers,
and investors, as they offer crucial insights into the credit risk, asset quality, and performance of banks in
Uzbekistan.

Ozbekistan Bankacilik Sektoriinde Takipteki Kredilerin Birikim
Egilimleri ve Modelleri

Ozet

Bu makale, zellikle takipteki kredi birikiminin meyil ve sekillerine odaklanarak, Ozbekistan'daki bankacilik
sektoriine kapsamli bir genel bakis sunmaktadir. Makaledeki veriler, ¢esitli donemlerde bankalar arasinda takipteki
kredilerin, toplam krediler i¢indeki payma iliskin iggériiler sunarak politika kararlarini ve yatirim stratejilerini
desteklemek icin bankalarm varlik kalitesini ve risk yonetimi uygulamalarini degerlendirmenin 6neminin altini
¢izmektedir. Analiz, bankalarda genel olarak pandemi dncesi doneme kiyasla takipteki kredilerin toplam kredilere
oraninin biraz daha yiiksek oldugunu ortaya koymakta, ve 6zellikle pandemi sirasinda takipteki kredi oranlarinin
zaman i¢indeki dalgalanmasina dikkat ¢ekmektedir. Ayrica makalede, takipteki kredi birikiminin sektorlere gore
bir dagilimi sunulmakta, ve sanayi sektoriiniin takipteki kredilere en biiyiik katkiy1 saglayan sektér oldugu, bunu
tarim sektdriiniin izledigi gosterilmektedir. Calismada 6zellikle, Ozbek bankalari icin 2017'den 2023'e kadar olan
iic aylik takipteki kredi oranlarinin ortalamasi tartisilmakta, ve 2021'de bir onceki yila gore takipteki kredi
oranlarinda bir artis oldugunu ortaya konmaktadir. Makaledeki veriler, ayn1 dénemde bankalar i¢in {i¢ aylik
O6denmemis krediler ile takipteki krediler arasindaki iliskiyi agiklamaktadir. Analiz 6zellikle takipteki kredilerin
birikme egilimlerine ve sektdre ozgii katkilara odaklanmaktadir. Calismanm bulgularinin Ozbekistan'daki
bankalarin kredi riski, varlik kalitesi ve performanst hakkinda 6nemli bilgiler sunmasi dolayisiyla bu makale
paydaslar, politika yapicilar ve yatirimcilar i¢in biiyiik dnem tasimaktadir.
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1 Introduction

The accumulation of non-performing loans (NPLs) in Uzbekistan has become a topic of increasing concern in
recent years, as it has the potential to significantly impact the stability and growth of the country's financial sector
as well as economic growth. As the banking sector is tightly connected with the impact of NPLs, it is crucial to
examine the root causes, implications, and potential solutions to address this issue. It is important to develop a
comprehensive analysis of the NPL accumulation in Uzbekistan, stressing the factors contributing to this
accumulation and offering insights into the necessary steps to mitigate its adverse effects.

The study of non-performing loans (NPLs) is of importance in both academic research and practical
policymaking within finance and economics. NPLs represent loans that have ceased to generate income for lenders
due to default or delinquency in repayment by borrowers. Understanding the particulars surrounding NPLs is
essential for several compelling reasons, each underscored by its implications for financial institutions, regulatory
frameworks, and overall economic stability.

First and foremost, the analysis of NPLs provides invaluable insights into the health of financial institutions and
the resilience of banking systems. As NPLs accumulate within a bank's portfolio, they erode profitability, weaken
capital adequacy ratios, and strain liquidity positions. Moreover, NPLs serve as a crucial indicator of credit risk
within economies. In addition, understanding the determinants and resolution mechanisms of NPLs is essential for
designing effective policy responses to address distressed loan portfolios.

Overall, the study of non-performing loans is essential for comprehensively assessing financial stability,
evaluating credit risk, understanding the macroeconomic implications of financial distress, and designing effective
policy responses to mitigate systemic risks and promote economic resilience.

2 Literature Review

Empirical literature on the evidence of the effectiveness of NPL analysis and its reduction programs is still
scarce, especially in Asia. Most of the researchers stress the NPL accumulation determinants in their research.
Relying on existing literature, the broad categories that determine NPL accumulation are macroeconomic factors
and micro-level bank-specific performance indicators. When many scholars like Marcucci and Quagliariello
(2009), Mohaddes et al., (2017) studied only one category of determinants as macroeconomic factors or Berger
and De Young 1997-bank specific factors, others Meeker and Gray (1987), Keeton and Morris (1987), Demirguc-
Kunt (1989), Whalen (1991), Sinkey and Greenwalt (1991), Berg et al., (1992), Hughes, and Mester, (1993), Barr
and Siems (1994), Resti (1995), DeYoung (1997), Berger and DeYoung (1997), Kwan and Eisenbeis (1997),
Keeton (1999) tried to analyze both of them.

The earliest studies focused on the impact of NPL on bank performance. The studies of Demirguc-Kunt (1989),
Whalen (1991), and Barr and Siems (1994) found a negative correlation between a high proportion of NPLs and
bank efficiency in line with the findings of Kwan and Eisenbeis (1994) and Resti (1995). Furthermore, other
scholars, Berg et al. (1992) and Hughes and Mester (1993), analyzed nonperforming loans, bank expenses, and
efficiency using a parametric estimations approach.

In addition, Meeker and Gray (1987) concluded that banks performance as asset quality could be examined by
the share of NPL, using weighted classification of risky loans. According to sector-specific analysis, Keeton and
Morris (1987) found out that in the sectors of agriculture and energy, the accumulation of NPLs is higher than in
other sectors. They also stated that the local economic environment, diversification of banks, the performance of
borrowers, and the quality of credit management are also influential factors in NPL accumulation.

Sinkey and Greenwalt (1991) studied a number of NPL determinants, such as bank size, local economic
conditions, and managerial decisions. Their results show that the larger the size of the bank, the lower the risk of
loan default, and there is a positive correlation between strong economic conditions, managerial decisions, and a
low NPL rate.

Furthermore, Berger and DeYoung (1997) studied the relationship between NPL and cost efficiency and found
out the interrelation among bank interest rate, credit risk-taking, and operating efficiency similarly with the study
by Kwan and Eisenbeis applying the Granger-causality method and a simultaneous equation framework technique
correspondingly.

Since the 21st century, Salas and Saurina (2002) studied both macroeconomic and bank-specific indicators of
NPL accumulation, using the generalized method of moments (GMM) to estimate the relationship of
macroeconomic variables and bank-level indicators on the NPLs of commercial and savings banks in Spain from
1988 to 1997. They concluded that NPLs in commercial banks are more the result of the economic environment,
whereas in savings banks, more NPLs accumulated due to bank-specific factors, as they have a historical diversity
in their customer categories.

Also, Louzis et al. (2012) incorporated GMM in dynamic panel data in Greece’s nine largest banks for the period
2003-2009 and derived leverage, management effectiveness (return on equity), and operating inefficiency as
significant bank-specific factors, while domestic product (GDP) growth, unemployment, and real lending rates are
the most explanatory external factors.
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In addition, Klein (2013) added the research applying dynamic panel with difference GMM and system GMM
in 135 banks in Central, Eastern, and Southeastern Europe during the period of 1998 to 2011. Their findings reveal
that increasing leverage on bank-level NPLs leads to the loan growth rate.

Similarly, to previous studies, Ari et al. (2019) showed a positive correlation between a strong economy, good
management, and better NPL management, using ordinary least squares (OLS) in combination with the selection
method “post rigorous least absolute shrinkage and selection operator.”.

To ensure the validity of GMM and OLS methods in studies, the robustness check should be performed, as this
gives to release feasible results and make proper decisions. To check robustness for OLS, the following tests such
as linearity, homoscedasticity, normality, and error independence using tests such as the Breusch-Pagan test for
heteroscedasticity, the Durbin-Watson statistic for autocorrelation, and Q-Q plots for normality. Additionally,
Variance Inflation Factors (VIF) have to be performed to check for multicollinearity. As for feasibility of GMM
model, the Hansen J-test or Sargan test must be used to demonstrate that instruments are uncorrelated with the
error term and appropriately predictive of endogenous variables.

Similarly, Bending et al. (2014) studied country-level data from 18 Economic and Monetary Union members,
using a fixed-effects estimation with consideration of six insolvency variables, and concluded that the cost of
insolvency and recovery of insolvency have a positive and negative relationship with the change in NPL,
respectively.

Latest literature stressed the impact of Covid-19 on NPL accumulation. Ari et al. (2021) studied a new dataset
on non-performing loans (NPLs) during banking crises since 1990, showing similarities in NPL buildup but
significant variation in the pace of NPL resolution, with high and unresolved NPLs exacerbating post-crisis
recessions, and a machine learning approach is used to identify pre-crisis predictors of NPL problems, which
include weak macroeconomic, institutional, corporate, and banking sector conditions that illuminate post-COVID-
19 NPL vulnerabilities.

Kryzanowski et al. (2022) investigated the impact of the COVID-19 pandemic on Chinese banks, finding that
despite a decrease in total bank lending growth, non-performing loan (NPL) ratios significantly increased during
the crisis, with banks possessing high-quality capital being more successful in controlling their NPL ratios, and
the Big Five banks, state-owned banks, and domestic banks having lower NPL ratios compared to other banks.

The most recent studies examining non-performing loans elimination are seen in the studies of Candida Ferreira
(2023) and Popova (2024). Candida Ferreira (2023) stated that bank profitability, efficiency and liquidity of bank
are very essential to avoid bank crises and decrease high risk. Furthermore, setting proper regulations and having
favorable market conditions ensures low the probability of high NPLs ratio. Countries which have not good
economic conditions such as non-stationary real per capita GDP growth are more likely to face banking and
financial problem related to NPLs. As for work of Papova (2024), who analyzed the link between COVID-19 and
corporate loan portfolio quality among Russian banks, during the COVID-19 epidemic, Russian banks modified
their credit policies so that they restricted to give high loans Her research results stated that in contrast to the
reduced tax rate under the simplified taxation system for legal entities and individual entrepreneurs, as well as the
exemption or significant reduction of the amount of property, transport, or land tax, the deferral of rent payments
and the provision of grants, subsidies, and direct financial assistance for medium-sized enterprises had a greater
positive impact on corporate loans issued.

3 Method

In our analysis, the trends in NPL ratios and across different sectors of the economy within the banking system
of Uzbekistan over the time of the period 2017-2023 have been applied. Moreover, disaggregated analysis of NPLs
in outstanding loans, NPLs share in total loans, and provisions for NPLs offers an understanding of the underlying
drivers of loan defaults and formulates possible remedies

4 Results and Discussion

During the period of 2017-2023, examining the overall outstanding loans and NPL, it has been observed that
there are quite similar trends at both the state-owned and commercial banks. Until the severe global shock of late
2019-COVID-19, the numbers for outstanding loans and NPL accumulation showed a steady increase of 162,086
and 4,504.5 billion soms and reached 221,933 and 5,021.2 billion soms in the 1st quarter of 2020. As Covid-19
impacted almost all economic activities negatively, especially the borrowing and repaying power of borrowers,
NPL accumulation experienced a higher growth rate, reaching its ever peak compared to the growth in outstanding
loans (peaking at 181,253 billion soms in the 3rd quarter of 2021). Finally, after a year, the NPL accumulation had
started to recover and stabilized at around 15977 billion soms, while outstanding loans have been experiencing
stable growth and reaching 471405 billion soms in the 4th quarter of 2023 (see Figure 1).
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Figure 1. The amount of outstanding loans and NPL in the banking sector of Uzbekistan (in billion soms)

The numbers for NPL share in total outstanding loans have experienced the same trend. Before the consequences
of the pandemic, the share of NPL was twice lower at around 1.2 and 2.1 percent, whereas in 2021, it peaked at
5.2 percent. Then, due to expansionary monetary and fiscal policies, this number started to recover and showed
almost the same stable lower rate at 3.5 percent in recent years (see Figure 2).
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Figure 2. The share of NPL in total outstanding loans in the banking sector of Uzbekistan (in percentage)

Examining the share of NPL in risk-weighted assets, the trend is also the same. It has experienced a low rate
until 2021 at around 1.5 percent (before the result of the pandemic shock). Eventually, the share of NPL in risk-
weighted assets at all banks has stabilized at about twice the higher rates (2.9 percent) in the last 2 years before
hitting its peak at 4.2 percent in 2021 (see Figure 3).
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Figure 3. The share of NPL in risk weighted assets in the banking sector of Uzbekistan (in percentage)

To deal with the loss of loan defaults, specific provisions have to be developed. In Uzbekistan, the ratio of
specific provisions to NPLs constitutes almost half of accumulated NPLs. Since the significant impact of Covid-
19, during the last 3 consecutive years, the ratio had experienced a lower rate at around 40 percent (see Figure 4).
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Figure 4. The share of specific provisions to NPLs in the banking sector of Uzbekistan (in percentage)

Throughout the preceding six-year period spanning from 2017 to 2023, the industrial sector emerged as the
primary source of non-performing loan (NPL) accumulation in the banking sector of Uzbekistan. Following
closely behind, the agricultural sector also made a notable contribution to NPLs. However, beginning in the first
quarter of 2020, coinciding with the onset of the pandemic, there was an apparent uptick in the NPLs originating
from various other sectors, including loans extended to individuals for trade and food-related activities, as well as
construction. Notably, throughout the entire duration under examination, the transport and communication sector
consistently exhibited the lowest proportion of NPL contributions.

5 Conclusion

It is important to take appropriate remedies to deal with non-performing loans because they can have a significant
negative impact on the economy. Non-performing loans can lead to a decrease in the availability of credit, which
can hinder economic growth and investment. Additionally, they can weaken the stability of financial institutions
and the overall financial system. By addressing non-performing loans through appropriate remedies, such as
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restructuring or liquidation, the negative effects on the economy can be minimized. This is particularly important
for countries with small or medium-sized economies, as the cost of taking retaliatory actions against other
countries' trade measures can be very high.

In the case of Uzbekistan, which is experiencing the restructuring of almost all spheres of the economy, it is very
crucial to develop an NPL-minimizing set of programs and policies. As for recommendation to build NPL
reduction programs at banking sector of Uzbekistan, number of complex remedies have to be implemented. To
ensure the financial stability of the banking system, it is crucial to improve the quality of loan portfolios, effectively
manage problem loans, and maintain moderate lending growth while leveraging technological solutions for risk
assessment and attracting internationally experienced managers. Commercial banks must undergo a
comprehensive transformation by adopting modern banking standards and advanced technologies to enhance the
recovery of non-performing loans. Targeted actions, such as strengthening judicial and legal efforts, monitoring
borrowers’ financial health throughout the loan lifecycle, and strengthening the capacity of credit monitoring units,
are essential to addressing problem loans. Engaging international consultants to manage the reduction of non-
performing loans and train banking staff on global best practices will further support these efforts. Additionally,
collaborating with international financial institutions and foreign investors to negotiate and finalize agreements is
vital for lowering the share of non-performing loans and fostering long-term growth in the banking sector.

Finally, this is the study of analyzing the current state of NPLs’ in the banking sector of Uzbekistan, their trend,
and their nature; however, further study implementing econometric analysis of determining the elasticities of
NPLs’ determinants is in great need in order to propose more feasible policies and recommendations to lessen the
burden of the NPLs accumulation. Our current research is working on these aspects and will be released to publish
soon.
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Finansal Gelisme ve Finansal Kiiresellesmenin Finansal
Piyasalara Etkileri: Tiirkiye Ornegi

Ozet

Hisse senedi fiyatlar tizerinde ¢ok sayida faktor etkili olmaktadir. Sinirlarin ortadan kalktig1 ve ekonomilerin ig
ice gectigi kiiresellesen sermaye piyasalari ¢aginda, kalkinma ve kiiresellesme, hisse senedi fiyatlarinin ve finansal
getirilerin sekillenmesinde 6nemli unsurlar olarak ortaya ¢ikmistir. 1980 yilinda Tiirkiye'de alinan kararla ithal
ikamesine yonelik politikalardan vazgegilerek liberallesme ve kiiresellesme c¢abalarina oncelik verilmesi bu
baglamda Tiirkiye'deki sermaye piyasasi getirilerinin 6zellikle kalkinma ve kiiresellesme baglaminda incelenmesi
onemli bir girisimdir. Bu calismada, 1997-2021 dénemini kapsayan kapsamli bir ekonometrik analiz ile IMKB
Tiim Hisseler Kapanis Fiyatlari, Finansal Gelismislik Endeksi ve Finansal Kiiresellesme Endeksi arasindaki iliski
incelenmigtir. Caligmada, birinci farklarinda duragan hale gelen degiskenler arasindaki uzun donemli iligkiyi
degerlendiren bir metodoloji olan Johansen Esbiitiinlesme Testi kullanilmis ve arastirma hipotezi “Tiirkiye'de hisse
senedi fiyatlari kiiresellesme ve kalkinmadan etkilenmektedir” seklinde olusturulmustur. Bu ¢alismanin bulgulari,
bagiml degisken olan IMKB Tiim Hisse Senetleri Kapanis Fiyatlari ile bagimsiz degiskenler olan Finansal
Kiiresellesme ve Finansal Gelisme Endeksleri arasinda bir esbiitiinlesme iligkisi olmadigini ortaya koymustur.
Bununla birlikte, Finansal Gelisme Endeksi ve IMKB Tiim Hisse Senetleri Kapams Fiyatlarindan Finansal
Kiiresellesme Endeksine dogru uzun dénemli bir nedensellik tespit edilmistir.

Effects of Financial Development and Financial Globalization on
Stock Market Prices: The Case of Tiirkiye

Abstract

A multitude of factors exert influence on stock prices. In this era of globalized capital markets, characterized by
the absence of borders and the interpenetration of economies, development and globalization have emerged as
pivotal elements in shaping stock prices and financial returns. Noteworthy is the decision made in 1980 in Turkey,
wherein policies aimed at import substitution were relinquished, and efforts toward liberalization and globalization
were prioritized. In this context, a crucial undertaking entails the examination of capital market returns within
Turkey, particularly in the context of development and globalization. This study utilizes a comprehensive
econometric analysis, encompassing the period from 1997 to 2021, in order to examine the relationship between
the ISE All Shares Closing Prices, Financial Development Index, and Financial Globalization Index. The study
employs the Johansen Cointegration Test, a methodology that assesses the long-term relationship between
variables that become stationary at the first difference. The research hypothesis posits that stock prices in Tiirkiye
are influenced by globalization and development. The findings of this study did not reveal a cointegration
relationship between the dependent variable, ISE All Shares Closing Prices, and the independent variables,
Financial Globalization and Financial Development Indices. However, a long-term causality was identified from
the Financial Development Index and ISE All Shares Closing Prices to the Financial Globalization Index.
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1 Giris

Ikinci Diinya savasi resmi olarak sona ermeden dnce, savasin galibi devletlerin (6zellikle ABD ve Ingiltere)
onciiligiinde uluslararasi ticaret ve refahi saglamak gayesiyle Uluslararasi Para Fonu (International Monetary
Fund-IMF), Diinya Bankas1 (World Bank) ve sonrasinda Diinya Ticaret Orgiitii (World Trade Organization-WTO)
olarak bilinen uluslararasi finansal kuruluslar kurulmustur. Bu uluslararasi finansal kuruluslar diinyanin
kiiresellesmesinin dniinii agmiglardir (Mishkin, 2007).

1980’11 yillarda kiiresellesen diinyada artan rekabet kosullar1 hiikkiimetlerin liberal ekonomilere doniismelerinde
biiyiik rol oynamistir. Ulkelerin kiiresellesmeye yonelik adimlari ekonomik kalkinma yolunda atilmig ve sermaye
akislarina engel olusturan uygulamalar terkedilmistir (Aydin vd., 2014).

1980 sonrast donemde kiiresellesmenin hiz kazanmasi ile Tiirkiye de kiiresel diinya sistemine ayak
uydurabilmek amaciyla liberal politikalara adim atmisti. 24 Ocak 1980 tarihinde Tiirkiye’nin ekonomi
politikasinin yonelimi biiyiik bir degisim geg¢irmistir. Ekonominin yonii ithal ikameci politikalardan ihracat
tesvikine yonelik disa doniik politikalara ¢evrilmistir (Saragoglu, 1987).

Uluslararasi yatirim ¢ekebilmek i¢in kiiresellesme ¢abalarinin yaninda geligmis piyasalara sahip olmak da énem
arz etmektedir. Uluslararas:1 yatirimeilar i¢in cazip hale gelmek finansal piyasalarin gelismesindeki en 6nemli
unsurlarin basinda gelmektedir. Finansal piyasalarin gelismis olmasi daha fazla yatirimcinin dikkatini ¢ekecek ve
iilkeye dogru sermaye akimlarinin gelmesini saglayacaktir.

Bu baglamda c¢aligma giris boliimii dahil olmak {izere toplam dort boliimden olusmaktadir. Birinci boliimde
calismaya temel olusturmak amaciyla giris yapilmaktadir. Ikinci boliimde, literatiirde konuyla alakali ¢alismalara
yer verilmektedir. Uciincii boliimde calismada kullanilan veriler tanitilmakta, calismanin ampirik bulgularmna yer
verilmekte ve degerlendirilmektedir. Son bdliimde ¢aligmanin sonucu ve politika ¢ikarimlar: sunulmaktadir.

2 Literatiir Arastirmasi

Finansal gelismislik ve finansal kiiresellesme iizerine yapilmig bircok calisma bulunmaktadir fakat bu
calismalarin hisse senedi piyasalari iizerine olanlar1 oldukg¢a azdir. Literatiir aragtirmasinda sunulan ¢aligmalar, bu
calismanin konusuyla direkt alakali olmalar1 dolayisiyla sunulmustur.

Topeu ve Oztekin (2021), yaptiklar: calismada 1990-2017 yillar1 arasinda Tiirkiye’de faaliyet gosteren farkl iic
sektorden firmalarin 6zkaynak ve aktif karliliklariyla finansal gelismislik arasindaki iligkiyi nedensellik analizi ile
incelemislerdir. Dumitrescu ve Hurlin (2012) nedensellik analizinin kullanildig1 ¢aligmada finansal gelismislik
endeksinin firma performansini etkiledigi sonucuna ulasilmistir.

Dellas ve Hess (2005) tarafindan yapilan ¢alismada 1980-1999 doneminde finansal gelisme ile hisse senedi
getirileri arasindaki iliski 49 iilke iizerinden incelenmistir. Calismada kullanilan &zel sektor kredileri (% GSYIH),
ticari banka varliklar1 (ticari banka varliklart ile merkez bankasi varliklarinin toplamma orani), Likit
yiikiimliiliikler (% GSYIH), Sermaye Piyasalarinin Degeri (% GSYIH), Borsa Devir Hiz1 bagimsiz degiskenler
olarak kullanilmistir. Calismanin bulgularina gore, bankacilik sisteminin kalitesi arttikca hisse senedi
getirilerindeki volatilite azalmakta, ulusal ve uluslararasi getiri hareketlerinin senkronizasyonu daha iyi
saglanmaktadir. Uluslararasi senkronizasyonun artmasi hisse senedi piyasalarinin likiditesini de artirmaktadir.

Esqueda vd. (2012) tarafindan yapilan ¢aligma finansal kiiresellesme ile hisse senedi getirilerinin riski arasindaki
iligkiyi incelemektedir. Finansal kiiresellesmeyi temsil etmesi agisindan finansal biitlinlesme ve finansal agiklik
verileri kullanilmaktadir. Caligmanin bulgularma gore, finansal piyasalarin biitiinlesmesi arttikga volatilitesi
diismektedir.

3 Bulgular

Calismanin bu bdliimii, Borsa Istanbul Tiim Endeksi (XUTUM), finansal kiiresellesme endeksi (KOFFIGI) ve
finansal gelisim endeksi (FDI) arasinda bir esbiitiinlesme ve nedensellik olup olmadiginin sinanmasina yonelik
ekonometrik analiz ve bulgulardan olugsmaktadir. Analiz 1997-2021 donemini kapsamaktadir. XUTUM bagimh
degisken, KOFFIGI ve FDI ise bagimsiz degiskenler olmak iizere, ekonometrik analiz i¢in kurulan denklem
asagidaki sekildedir:

XUTUM, = B, + B,KOFFIGI, + f,FDI, + ¢,

Kurulan modelin degiskenlerine ait kullanilan tarih aralig1 ve kaynaklari Tablo 1’de sunulmaktadir.

Degisken Kodu Degisken Ad1 Donem Kaynak
XUTUM Bist Tiim Endeksi 1997-2021 LSEG

FDI Finansal Gelismislik Endeksi 1997-2021 IMF

KOFGI KOF Kiiresellesme Endeksi 1997-2021 ETH Ziirich KOF

Tablo 1. Degiskenler
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XUTUM, Borsa Istanbul biinyesinde islem goren biitiin sirketlerden olusan endekstir. 530 farkli sirketi
biinyesinde barindiran endeks Aralik 1996 tarihinde faaliyete gegmistir (Borsa Istanbul, 2024).

KOFFIGI, Isvicre KOF Ekonomik Arastirmalar Enstitiisii tarafindan yayimlanmaktadir. 2002 yilinda Axel
Dreher tarafindan literatiire kazandirilan endeks, 1970 yilindan itibaren verilerine ulasilabilen her iilke igin
yayimmlanmaktadir. Endeks degerleri en disiik sinir olan 1’den baslar ve en yiiksek sinir olan 100’e kadar
¢ikabilmektedir. Deger yiikseldikge iilkelerin kiiresellesme seviyesinin arttigt seklinde yorum yapilabilmektedir.
Endeksin iginde birden fazla kiiresellesme hesaplansa da bu calisma igin finansal kiiresellesme endeksi
kullanilacaktir. Finansal Kiiresellesme Endeksi’nin hesaplanmasinda kullanilan parametreler Tablo 2’de
sunulmaktadir.

Dogrudan Yabanci Yatirim
Portféy Yatirimlari

De facto/Fiili Uluslararas1 Borg

Uluslararasi1 Rezerv

Uluslararasi Gelir Odemeleri
Yatirim Kisitlamalari

De jure/Hukuki Sermaye Hesab1 A¢ikligi
Uluslararasi Yatirim Sézlesmeleri

Tablo 2. Finansal Kiiresellesme Endeksi Kaynak: ETH Ziirich, 2024

FDI, IMF tarafindan gelistirilmis bir endeks olup 20 farkli alt bilesenden olugmaktadir. Finansal Gelismislik
Endeksi finansal kurumlar ve finansal piyasalar olmak tizere iki farkli alt boyuttan olusmakta ve her bir alt boyut
derinlik, erisim ve etkinlik olmak iizere ii¢ farkli kategoride siniflandirilmaktadir. Finansal Gelismislik Endeksi’nin
hesaplanmasinda kullanilan alt boyutlar Tablo 3’te sunulmaktadir.

Finansal Kurumlar

Ozel sektor kredileri (% GSYIH)

Derinlik Emeklilik fonu varliklar1 (% GSYIH)
Yatirim fonu varliklar1 (%GSYIiH)

Sigorta primleri (% GSYIH)

Erisim 100.000 yetiskin basina banka subesi sayisi
100.000 yetigkin bagina ATM sayist

Net faiz marji

Kredi-Mevduat faiz farki

Etkinlik Faiz dis1 gelirlerin toplam gelirler igindeki payi
Genel giderlerin toplam varliklara orani
Aktif Karlilig1

Ozkaynak karlilig1

Finansal Piyasalar

Borsa piyasa degeri (%GSYIH)

Islem goren hisse senetleri (%GSYIH)

Devlet dis bor¢lanma araclar1 (%GSYIiH)
Derinlik Finansal kurumlarin toplam bor¢lanma araglari
(%GSYIH)

Finans dig1 kurumlarin toplam bor¢lanma araglari
(%GSYIH)

En biiytik 10 sirketin disindaki firmalarin piyasa
Erigim degerlerinin toplam piyasaya orani

Borg verenlerin toplam sayisi (yerli, yabanci,
finansal ve finans dig1 kurumlar)

Etkinlik Borsa devir hiz1 (islem goren hisse senetlerinin
piyasa degerine orani)

Tablo 3. Finansal Gelismislik Endeksi Kaynak: International Money Fund, 2024

Calismada kullanilan degiskenlerin 1997-2021 yillar1 arasindaki degisimi grafik halinde Sekil 1°de
sunulmaktadir. Incelenen dsnemde XUTUM ve FDI grafiklerinin yiikselis trendinde oldugu, KOFFIGI grafiginin
ise oldukc¢a oynak bir eksende hareket ettigi gozlemlenmektedir.
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Sekil 1. FDI, KOFFIGI ve XUTUM Degiskenlerinin Grafigi

XUTUM

08 10 12 14 16 18 2

XUTUM FDI KOFGI

Ortalama 602,2912 0,432242 50,21380
Medyan 518,3100 0,461560 51,39120
Maksimum 2083,580 0,510864 57,35841
Minimum 25,13000 0,292711 40,32169
Standart Sapma 516,4697 0,069875 4,886033
Skewness 1,198696 -0,693512 -0,426518
Kurtosis 4,181559 2,100888 2,229105
Jarque-Bera 7,441221 2,846082 1,377030
Olasilik 0,024219 0,240980 0,502322
Gozlem Sayisi 25 25 25

Tablo 4. Tanimlayict Istatistikler

Modelin degiskenlerine ait tanimlayici istatistikler Tablo 4’te sunulmaktadir. Degiskenlerin duragan olmadigt

durumlarda yapilacak analizlerde bulgularda sapmalar yasanabilmektedir. Ayrica Esbiitiinlesme analizi
yapabilmek amaciyla degiskenlerin birinci farklar1 alindiginda duragan hale gelmeleri gerekmektedir.
Degiskenlerin duraganliklarini sinamak amaciyla birim kok testlerinden Augmented Dickey Fuller (ADF) ve
Phillips Perron (PP) birim kok testleri kullanilmigtir. Tablo 5’te birim kdk simamalarinin sonuglarina yer

verilmektedir.

XUTUM | FDI KOFFIGI | AXUTUM AFDI AKOFFIGI
ADF | Sabit (0,9999) | (0,2678) | (0,2349) | (0,0003) *** | (0,0000) *** | -(0,0007) ***
[1] [1] [0] [0] [0] [0]
Trend ve | (0,9581) | (0,8231) | (0,5642) | (0,0003) *** | (0,0000) *** | (0,0035) ***
Sabit [0] [1] [0] [0] [0] [0]
Philips | Sabit (0,9999) | (0,4653) | (0,2111) | (0,0003) *** | (0,0000) *** | (0,0007) ***
Perron [6] [23] [1] [0] (2] [1]
Trend ve | (0,9854) | (0,3318) | (0,5212) | (0,0003) *** | (0,0000) *** | (0,0035) ***
Sabit [1] [0] [1] [2] [20] [1]

[1 Gecikme uzunlugunu ve bant genisligini, () olasilik degerlerini géstermektedir.
* Rk FE* girastyla %10, S ve 1 araliklarini belirtmektedir.

Tablo 5. Birim Kok Testi Bulgular

Birim kok sinamasi gerceklestirilen degiskenlerin diizeyde birim kok icerdikleri ve birinci farklar1 alindiginda
duraganlagtiklart Tablo 5°te goriilmektedir. Bu sonuglar neticesinde degiskenlerin kullanilacagi modelde
esbiitiinlesme analizi yapmak miimkiin hale gelmektedir.

Esbiitiinlesme analizinin yapilabilmesi i¢in oncelikle gecikme uzunlugunun tespit edilebilmesi amaciyla VAR
analizi uygulanmaktadir. VAR modeli ile belirlenen gecikme uzunluklarimin tespitine iligskin bulgular Tablo 6’da
sunulmaktadir. Biitlin gostergelerin gecikme uzunlugu olarak 2 gecikme belirledikleri gézlemlenmektedir.

Gecikme LR FPE AIC SC HQ

0 NA 6488,339 17,29118 17,44039 17,32356
1 76,40157 173,2280 13,65411 14,25098 13,78365
2 31,40014* 46,25620* 12,26839* 13,31291* 12,49507*
3 9,334497 55,39222 12,27694 13,76911 12,60078
4 5,247119 98,59598 12,47819 14,41802 12,89918

Tablo 6. Gecikme Uzunluklarimin Tespiti
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Esbiitiinlesme | Ozdeger iz %5 Olasihik | Maksimum | %5 Olasihik

Sayisi istatistigi | Kritik Degeri Ozdeger Kritik Degeri
Deger istatistigi Deger

Hig (0) 0,390487 19,84775 | 29,79707 | 0,4332 11,88229 21,13162 | 0,5593

En Cok 1 0,227708 7,965456 | 15,49471 | 0,4691 6,201414 14,26460 | 0,5875

En Cok 2 0,070865 1,764042 | 3,841465 | 0,1841 1,764042 3,841465 | 0,1841

Tablo 7. Johansen Esbiitiinlesme Testi Bulgular

Degiskenler arasinda uzun dénemli iligkilerin varligini tespit etmede uygulanan yontemlerden birisi Johansen
Esbiitiinlesme Testidir. Kurulan model i¢in tahmin edilen egbiitiinlesme degerleri Tablo 7°de sunulmaktadir. Buna
gore modelde esbiitiinlesme denklemi bulunmamaktadir. XUTUM degiskeninin modelde kullanilan bagimsiz

degiskenlerle uzun dénemli iligki i¢inde oldugunu ifade etmek miimkiin degildir.

XUTUM FDI KOFFIGI
XUTUM - 0,9846 0,0018%**
(-0,030984) (12,62427)
FDI 0,5078 - 0,0472%*
(1,355412) (6,104806)
KOFFIGI 0,2793 0,3317 -
(2,550726) (2,206917)
ECT 0,2550 0,6412 0,0050%**
(5,331156) (2,519052) (14,86158)
ksksk

, ¥* * sirastyla %10, %5 ve %1 araliklarini belirtmektedir.
Tablo 8. Uzun Dénemli Nedensellik Bulgulart

Esbiitiinlesme varlig1 elde edilemedigi i¢in uzun dénemli nedensellik test edilmigtir. Uzun dénemli nedensellik
bulgular1 Tablo 8’de sunulmaktadir ve sirastyla olasilik degeri ve istatistik degerleri gosterilmektedir. FDI ve
XUTUM yoniinden KOFFIGI yoniine dogru uzun donemli bir nedensellik iliskisi bulunmaktadir. Bir bagka
ifadeyle, finansal geligsmislik ve finansal piyasalarda meydana gelen fiyat degisimleri finansal kiiresellesmenin
yolunu agmaktadir.

4 Sonug

Finansal varliklarin fiyatlari yatirimeilar i¢in dnem arz etmekte ve finans literatiiriiniin 6nemli bir kismini temsil
etmektedir. Finansal varlik fiyatlarina etki eden faktorlerin dogru bir sekilde belirlenebilmesi de fiyatlarin
belirlenmesi noktasinda yatirimcilara destek sunmaktadir. Gelismis finansal piyasalara sahip olmak ve kiiresel
sermayeye erisim imkani daha etkin piyasa sistemi saglamaktadir.

Finansal gelismisligin artmasinin yatirimcida uyandiracagi giiven duygusu ile borsa endeksinin seyrinde artig
olmasi kaginilmaz bir durum olarak 6n plana ¢ikmaktadir. Finansal gelismislik seviyesinin artmasi sadece finansal
yatirimlarin seviyesini artirmakla degil, ayn1 zamanda topyekiin ekonomiyi kalkindiracak bir gosterge olarak
kullanilmakla iliskilendirilebilir.

Finansal kiiresellesmenin, yabanci yatirimcinin kolaylikla sermaye akislarina konu olabilmesi sayesinde
sermaye piyasalarii dogrudan etkileyebilmekte ve sermaye piyasalarindan dogrudan etkilenebilmektedir.
Kiiresellesme ile birlikte uluslararas: yatirimcilarin tasarruflarina erigim imkani bulunmaktadir. Kiiresellesmenin
avantajlar1 yaninda dezavantajlar1 da bulunmaktadir. Az gelismis iilkeler igin kiiresellesmeden kaynakli yasanacak
rekabete uyum saglanamamasi durumunda krizlerin ortaya ¢ikmasi kaginilmaz olmaktadir.

Bu baglamda Borsa Istanbul Endeksi fiyatlar1 ile Finansal Kiiresellesme ve Finansal Gelismislik Endeksleri
arasindaki iliski Johansen Egbiitiinlesme Testi ile belirlenmeye c¢alisilmistir. Analiz bulgularina gore, Borsa
Istanbul Endeksinin fiyat olusumunda Finansal Kiiresellesme ve Finansal Gelismislik Endekslerinin uzun dénemli
iliski icinde olmadiklar1 gézlemlenmektedir. Buna karsin Borsa Istanbul Tiim Endeksinin fiyat seviyesi ile Finansal
Geligmislik Endeksi yoniinden Finansal Kiiresellesme yoniine uzun dénemli nedensellik gézlemlenmektedir. Bir
baska ifadeyle, Tirkiye’de borsa endeksinin fiyat hareketleri ve finansal gelismislik seviyesinin finansal
kiiresellesmeyi etkiledigi bulgusuna ulasilmaktadir.

Kiiresellesme ile borsa endeksleri arasindaki iliskiyi veya gelismislikle borsa endeksleri arasindaki iliskiyi
inceleyen cok sayida caligmaya literatiirde ulasmak miimkiindiir. Kiiresellesmeyi ve gelismisligi bir arada kullanan
calismaya ise rastlanamamistir. Bu agidan literatiirde 6nemli oldugu diigiiniilen bir agig1 kapatan ¢aligma, politika
yapicilar igin istikrarli finansal piyasalarin saglanmasimin ve finansal gelismisligi artiracak adimlar atmanin
kiiresellesmeyi ve iilkeye girecek sermaye akislarini artiracagini savunmaktadir.
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