Quo Vadimus? 2014-2017

“... perché mi son trovato in pellicaria et emi stato dato su la
schiena...”

Pomponazzi, 1521

24 Ocak 2014

Giindiiz Findikcioglu




Giindem

» Diinyada gelinen nokta: 2 tespit

=»“Down and out in Paris and London” ? 2013-2015
»Gelinen nokta: Zayif yonler

sGidilecek nokta: Tam tersi olmal

»Biiyiime desenleri

»Planlama eskizi: Piyasadan plana (dual) mi, dogrudan plan mi1?

27.1.2014 2


http://www.haber3.com/en-yaratici-gezi-parki-fotograflari-foto-galerisi-25387-p2.htm
http://www.haber3.com/en-yaratici-gezi-parki-fotograflari-foto-galerisi-25387-p77.htm

ABD: Ne oldu, ne olabilir? 1

Grafik 1:ABD’de 2006 dolarwyla élciilen (alum giicii acisindan) gelir

dagiliminin evrimi Grafik Rooseveltin New Deal politikalariyla
&) . Y beraber en yiiksek ylizde 1’lik dilimin 2006
10 R J"' 800 dolar1 cinsinden alim giicliniin sabitlestigini,
35- F M 00 yizde 99’'un payminsa arthgim gosteriyor.
30-] / 600-] Roosevelt’in Yeni Anlasmasi 1970’lerin sonuna
5- 1V 500 kadar tersine cevrilemeyen —veya cevrilmesi
20 / i 400 istenmeyen-gelir dagilimi sonuglar1 yaratmas.
| / P 300
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i - S Ne zamana kadar? 1979 ikinci petrol soku,
] i | Reegan’in iktidara gelisi, Volcker deflasyonu,
1920 | 19a0 ' 1de0o ' 1ds0 ' 2000 | gecelik Fed faizinin yiizde 20’ye cikigi,
e ?Q'Zit“““ e sonrasinda Latin Amerika bor¢ krizi, Yildiz
op 1% (right scale): (—— . . .
Savaglar1 projesiyle askeri harcamalarin artisi,
Grafik 2: ABD’de iist yiizde 1'lik dilimin toplam gelirden aldigi payin Sovyetler Birligi’ni diz Qéktﬁrmeye Y(.jnelik
evrimi hamlenin baglangici...
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8 acisindan, 20 yiizyihn temel hikayesini de
6_ . (d 4
o veriyor. Zaten 1929 ve 2008 krizleri de
2- 19152008 tam bu simetrik cakisma noktasinda
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Grafik 3: ABD'nin yurtdist yatirnmlarindan kar transferlerinin Amerikan

Peki 30 yillik neoliberal donemde —\
ki buna globallesme donemi,
Washington Konsensiisii donemi vb
adlar da veriliyor: ayni1 olaylar
orgiisiine baska acilardan bakarak ad
verme pratigi diyebiliriz-
globallesmenin sonucu olarak

KABD’ye ne olmus? Yine bir grafik. j
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ABD: Ne oldu, ne olabilir? 2

ﬂBD’nin yurtdisindaki dogrudan
sermaye yatirnmlarmin getirisi
ABD’ye akan ucuz sermaye
akimlarinin getirisinin 2 katina
yakin.

ABD 2000’lerde:

(a) Hem senyoraj geliri elde etti (dolar
basarak)

(b) Hem ABD’ye akan fonlara diisiik
getiri/faiz verdi

(c) Hem de kendisi dis yatirnrmlarindan
yiiksek getiri elde etti ve bu “yliksek
getiri” kar transferi olarak verilerde
gorunuyor.

Son olarak Emmanuel Saez, Thomas
Piketty, Sir Anthony Atkinson vb
calismalardan ytizde 1’lik iist dilimin
gelirinde ticret ve primlerin payimnin son
30 yilda arttigini, kar, temettii vb
kalemlerin paymnin geriledigini belirtmek
lazim.

Vergiye esas gelirin beyaniyla ilgili teknik
bir tartisma konusu. /

! TSIB



Petrol soku 1

Grafik 1 bize son 50 yilda Amerikali tiiketicinin petrolle dolayli ve dolaysiz baglantih
harcamalarmin toplam tiiketim harcamalar1 arasindaki payinin gelisimini gosteriyor. Goriildiigii
gibi 1979 Ikinci Petrol Krizi sonrasi soz konusu pay yiizde 10’a yaklagsmis. 2007-08 krizindeyse bu
pay yiizde 4’e yaklastiktan sonra 2011 itibariyle ytlizde 5’in biraz lizerinde seyrediyor.

Ikinci 6nemli nokta ABD ekonomisinde petrol tiiketimiyle GSYH biiyiimesi
arasindaki iliskinin degistiginin goriilmesi.

ABD’de enerji tiiketimi harcamalarvun toplam tiiketim

ABD’de petrol tiiketimi-GSYH artis iliskisi
harcamalarina oram, 1959-2010
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Petrol soku 2

Reel olarak bakarsak, petrol fiyatlart 1973-1979 petrol soklarina gore nerede ve son yillarda
nasil seyretmis? Bir baska deyisle, reel petrol fiyati hangi nominal (varil basina cari dolar
olarak) seviyede tarihi ortalamasina yakinlasiyor? Bunu gormek icin ABD tiiketici fiyat endeksini
aliyoruz ve ilgili dsnemdeki TUFE’yi bugiinkii (Mayis 2011) TUFE’ye bélerek bir goreceli TUFE
endeksi elde ediyoruz. Donemin cari petrol fiyatlarini donemin goreceli enflasyon endeksine
bolerek ¢ok uzun siireli bir reel petrol fiyat1 endeksi (ABD i¢in) elde edebiliyoruz.

Petrol fiyatlar: neden bu kadar ¢ok yon degistiriyor, u-dontisleri yapiyor ve oynaklik gosteriyor?
Petrol fiyatlar1 son 5 yilda en az 3 ana u-doniisii yasadi ve bunlarin hepsi 1970lerden bu yana
gelismis ekonomilerde petroliin oneminin azalmasina ragmen gerceklesti.

Petrol fiyatlar 2003-2011 ABD’de reel petrol fiyatlart 1946-2010
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Petrol soku 3

Birincisi petroliin fiyat esnekligi diisiik. Ikincisi, Cin'den ve diger yeni sanayilesen ekonomilerden
gelen giiclii ve biiyiiyen talep 2004 yil sonrasindaki donemde zirveye ulasti. Uciincii olarak da,
global iiretimin bu talebe karsilik aym hizda biiytiyememesi. OPEC’i geleneksel —ve giiclii- bir
kartel olarak gormek ve petrolii Hotelling’deki kaynaklar gibi tamamen tiikenebilir —ya da
yenilenemez- olarak tamimlamak zor olsa da arz talebi karsilayamiyor ve bozulma siirekli tekrar
ediyor.

Kathk rantlar ve emtia spekiilasyonu sadece bunlarin iizerine eklenebilecek her
zaman gecerli olan arz-talep ozellikleridir.

Reel petrol fiyatlar: 2006-2011 Altin-petrol goreceli fiyat
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Petrol soku 4

1878-1972 arasinda, yani arada 2 diinya savasinin da oldugu yaklasik 100 y1llik donemde,
petrol fiyat1 “duraganlastirilabilmis”. 1878 yiliyla baslayan donem yaklasik olarak soyle bir donem:
ikinci sanayi devrimi dénemi. Ikinci sanayi devrimi “Uzun Depresyon” (Long Depression) dénemine ve
klasik somiirgecilik cagi sonras1 donemin emperyalizmine de sahne olmustur.

Kalic1 talep soklarinin yasandigi hizli sanayilesme donemlerinin ikincisi de 1970’lerden sonra Uzak
Dogu’'nun ve 1990’lardan itibaren Cin’in yarattig1 talep. Talebin karsisinda arz var ve ornegin OPEC’in
zaman zaman etkili olabilen arz kisitlamalar1 talep soku karsisinda arzin artirllamamasi1 anlamina
gelebiliyor.

Figure 1: The Real Price of Qil 1861-2008
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Petrol soku 5

1930’larda bir volatilite kirillmas gortiltiyor. Volatilite kirllmasiyla beraber, 1934-1972 araliginin daha da
“smooth” hale geldigi soylenebilir. Ilginc olan nokta 1929 sonrasi ne oldugu degil: 2. Diinya Savasi’'nda da
reel petrol fiyatlarinin kontrol edilebilmis olmasi.

Stabilizasyon mesela piyasa yapisinda degisiklik, ornegin 1880’lerden itibaren demiryolu tasimaciliginin
by-pass edilip uzun mesafeli denizyolu tasiyiciligiyla petroliin sanayi bolgelerine iletilmeye baslanmasi
gibi, gerektiriyor. Kontrol giicliniin arttigin1 da goriiyoruz: mesela 1956 Siiveys kanali krizi sirasinda ABD
kendi kaynaklarini arz ederek fiyat1 kontrol altinda tutabiliyor. Fiyat1 kontrol edebilme giicii
dogrudan kaynagi kontrol etmekten veya el koymaktan daha onemli olabiliyor.

Figure 2: Real Qil Price Volatility, 1861-2008
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Petrol soku 6

2005 sonrasi petrolde vadeli islemlere, emtia endeks fonlarina para akisinin spot petrol fiyatlarinda
volatilite yarattigina dair kiiciik bir literatiir var. Ortalama fiyat1 kontrol etmeyi deneseniz bile
oynaklig1 kontrol etmeniz veya ikisini aym1 anda yapmaniz artik miimkiin gortinmiiyor. Peki bugiin
ABD petrol fiyatlarinin yiikselmesine kayitsiz kalabilir veya bunu ister mi? ABD ekonomisinde
petrol tiiketimiyle GSYH biiyiimesi arasindaki iliski degismis durumda. Ikinci Diinya Savasi sonrasi
hizli biiyiime doneminde petrol cok onemliydi ve GSYH-petrol tiiketimi (talebi) iliskisinde egim 1.2
idi. Yani GSYH ylizde 1 artacaksa petrol tiiketiminin yiizde 1.2 artmasi gerekiyordu. 2000’lere
yaklasirken bu oran neredeyse eski oranin 1/3’iine kadar gerilemisti. (¢) ABD petrol rezervleri
zamanla artmis durumda. (d) ABD’de petrol arz1 hala talebin iizerinde seyrediyor.

Petrol fiyatlari:
Vadeli “acik”
kontratlar
(open interest)

27.1.2014
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Petrol ABD ekonomisi icin
eskiden oldugu kadar onemli
degil ve tiiketim harcamalarinda
petrolle baglantili harcamalarin
payr da eskisi kadar yiiksek
degil.

Ve artik her seyi var!
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“Down and out in Paris and
London” 2 2013-2015
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Liquidity and the Exchange Rate
Open Market Gperations and USDTRY

T e TaTalE
Qooo0o TL

Kur hikayesi en eski hikaye. Ne kadar TL likidite
verirsen o kadar doviz talebine doniisme olasiligl
artar.
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Aslinda ne oldu? Kamu tasarrufu arth —biit(;e\ IMF 2
disiplini saglandi. Buna karsihik oOzel
tasarruflar azaldi. Azalan oOzel tasarruflar oOzel
sektor borcuyla cari aciga terciime oldu. Bir acik gitti,
digeri geldi. )
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IMF 3

~

Ve ozel sektoriin acik pozisyonu artmaya devam

ediyor.

& TURKEY DATA MONITOR
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: . .\ IMFy4
I¢ talep hala uyarilabilir ama hane halki bor¢lulugu da

artmaya devam ediyor. Onemli olan borc yiikii
mii, borclulugun gorillmemis oranlarda
artmis olusu mu? Seviye mi, hiz m1?

/

Households Income and Debt Indicators (current prices) 3 TURKEY DATA MONITOR
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CAD

[ Uzun vadeli pencere durumu net gosteriyor

J

Long View: Current Account Balance (as % of GDP)
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McKinsey 1

Global financial assets have grown to $225 trillion, but growth has
slowed since 2007. ﬂlobal mali varliklarin yallik biiyiime
hiz1 2007'de yilizde 7.9'dan 2012
gluhal stock of debt and equity outstanding, sonunda ytiizde 1.9’a diistii.
trillion
CAGR,? %
2000~ 2007 Sermaye  hareketleri 2007
zirvesinden yiizde 60 asagida.
225 Total 8.1 1.9
219 218
208 208
s 180 o4 47 50 Eauy 6.0 a5 2007 sonras1 Euro alanm1 bankalarinin
48 ;
s N B ygrt d1§1"rr}.ah alacaklarinda USD 3.7
56 45 47 Govemment 53 o2 trilyon diistis.
47 bonds
a5 ag 43
11 e Financial-zactor 107 15
bonds ' '
- Corporate 5.1 8.
bonds ’ ) / .
"~ Securitized s o7 Kamu borclanmasindaki artis
loans ’ ) C
2 EE——— 2007 sonrasi USD 15.4 trilyon
loans 5.5 48
1990 1995 2000 2005 2008 2007 2008 2009 2010 20011 Q2 EM: Global debt & equity Securities
o . 2012 . . . .
Financial depth (ia, % of GDP) icindeki pay1 sadece yiizde 7.
263 256 B0 331 345 355 07 330 335 312 312
'End-of-year figures for a sample of 182 countries, based on constant 2011 exchange rates. Figures may Ama yeni sermaye akimlaruvuan
not sum to totals, becauss of rounding. e Sntd ) g K
‘Compound annual growth rate. yuzde 32 St EM’e g"ldlyor.' .Bu
Source: McKinsey Global Institute analysis oran 2000 ylhnda yuzde 5 idi. /
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Cross-border capital flows fell sharply in 2008 and today remain more
than 60 percent below their precrisis peak.

Global cross-border capital flows,
§ trillion?

12
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4 5 13 20 8 ]
% of global GDP

Based on constant 2011 exchange rates; includes foreign direct investmant, purchasas of foreign bonds and
equities, and cross-border loans and deposits.

‘Estimate based on data through latest available quarter (03 for major developed aconomies, G2 for all othars).
For courtries without quarterly data, we usa trends from the Institute of Intemational Financs.

Source: Intemational Monetary Fund (IMF) balanze-of-payments figures; the Instituta of Imtematioral Finance (IIF),
MckKinsay Global Institute analysis

McKinsey 2

OST: Yilda USD 1.4 trilyona
ulasti. Kriz oncesinin 2 kati

Uluslararas1 sermaye akimlarinin
ylizde 40’1 artik FDI

“South-South” sermaye akimlar:
USD 1.9 trilyona ulasti

Artik cari acik veren iilke az.
GSYH’nin yiizde 30’u ka

dar
azalma var. /

G8: Cok uluslu sirketlerin ulusal ve uluslararas1 vergi
yukiimliiliikleri; off-shore hesaplari; seffaflik

Diinya Bankasi: Uygun faizle uzun vadeli kredi
27.1.2014

Giiney de yatirnm yapiyor: ylizde 42
kredi, yiizde 31 FDI, ylizde 14 hisse
senedi, yiizde 12 tahvil

Ama ana sonu¢ su: Bu kadar
sermaye hareketi diinyay:
nereye getirdi?

Krize...

Retreat or reset? /
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Faizler zaten diisiiyordu: Global trend

ﬁ? aizler diinyada
10 yidir trend
826 = olarak dﬁ§ﬁy01‘.

M Secondary Market Benchmark Rate
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Olumluluklar: Kaynak girisleri saglandi, ozellestirmelerin de katkisiyla biitce diizeldi ve 1990'larin
kronik biitce acig1 derdi ortadan kalkti. Enflasyon tek haneye indi ve genelde orada kaldi. Enflasyon
ve risk primi diisiince hem nominal, hem de reel faizler diistii. DIBS ve Eurobond borclanmasi
rahatladi, faiz yiikii azaldi. Ekonomi finansallast1 ve likitlesti. )

TSiB
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Faizler zaten diisiiyordu: Ama diismeyebilirdi de

/2003 yiinda ex
post yiizde 26

; TURKEY DATA MONITOR . .
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(" Reel krediler/reel biiylime: bunlar es-biitiinlesik (co-integration). Ayn1 zamanda 6 ay gecikmeyle
—daha kisa vadeli- bir iligki i¢inde.

Onden giden talep/biiyiime: Bankacilik cevap veriyor. Ama verebilir halde olmas1 6nemli.
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Gelir dagiliminda median’a aktarim

/Sehirlegme:
Distribution of Household Disposable Income €3 TURKEY DATA MONITOR Istanbul '11920
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(Muhafazakarllk/ dinsellik: Sehirlesmeyle hem artiyor, hem goriiniir hale geliyor.
AKP: Orta smifin orta dilimi (en diisiik yiizde 20 biraz, ama sonraki 2 dilim —yilizde 40- en cok

yararlandi. Higbir siyasi proje orta sinifa (median voter theorem) fayda saglamadan siirekli iktidar
olamaz. J
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Vergi verenler kimler?

-

Fakat hayat

Budget Revenues- Shares in Budget (as % of total) . TURKEY DATA MONITOR stan dar dl
s sadece Gini
""" M Taxes on Income, Profits and Capital Gains
154 M Domestic Taxes on Goad and Services katsa}qlarl}da
267 M Taxes on Intemnational Trade and Transact ey ee .
B Non Tax olciilmiiyor.

336

Kalite  olcmek
ZOr.

Ama  biiylime
55 rakamlar disiik
bile olsa artan
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J

[Ortadaki yizde 40 vergi veriyor mu? Neden vergi reformu yapilmiyor ve neden vergi sistemi
degismiyor? Vergi sistemi biitiin sikayetlere ragmen aslinda yeni sehirlesenleri ve yeni burjuvalasanlari
koruyor. Gelir dagihminin gosterdiginin otesinde bir servet etkisi var.

Bolgesel esitsizlikler ve beseri sermaye dagiliminin orantisizhig siirmekte. y,

TSIB
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Borclulukta diizelme, ama neye gore?

[

General govermment gross debt (as % of GDP) (. TURKEY DATA MONITOR BOI'(;]Ulllkt:’:l . (;Ok
MSCI-EM, 2012 mu ly1y1Z?

Gelismis
lilkelere  gore

] evet. Fakat EM
evreninin  briit
- kamu
e borcu/GSYH
orani ortalamasi
Tiirkiye’den
farklh degil.
Net kamu
borcu/GSYH
2 oraninin son
) I yillarda dustigi
. . ortada.  Eldeki
§ & & ~ *: ,(\ ,; m f 54 h & hw m F *: ,f & o $ H H‘“ en net sonug buj

Bundan sonraki argiiman: EM debt “The elephant in the room?”

EM arasinda “giizellik yarismas1” baslayacak. En onemli cazibe kaynagi kamu borclulugunun
diisiik olmas1 —ve kalmasi olacak. )
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Hane halki borc¢lulugu

/Ya hane halki
Ratio of Household Liabilities to Disposable Income €D TURKEY DATA MONITOR borclulugu? Bu
oran (hane halk:
borcu/kullanila
bilir gelir) ytizde
50.6 ve EM
tilkelerinin
bazilarindan iyi.

60.3

b85.2

80.2

451

401

35.0

Ama bu oran
2002 yilinda

30.0

24.9 yﬁzde 4.7 idi.
- Artis hiz1  c¢ok
14.8 yuksek.
9.7
Hane halki borg
47 faizinin
04 harcanabilir
o o & © A ) = =3 -~ v ) .
& & g § & & & & & & & & gelire orami da
diistk. /

(" Ancak artis iz ¢ok yiiksek.

Ve bu rakamlar borcu degil, alacag: olanlar1 da igeriyor. Servet dagilimi gelirden de kotii olabilir.
Sadece borcu olanlarin borcunun kullanilabilir gelirlerine orani daha da yiiksek.

J

TSiB
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External Debt Stock

1000000 USD

Ozel sektor dis borcu

QTUIIKE‘I"DET#MHITDR [ . .
Ve 0zel sektor

dis borcu hic

272,000
B Short Term

M Meadium and Long Term

247,000

223,000

olumlu
. \/_,"\ /\/-/ gorunmuyor.
Toplam  dis

199,000

175,000

bor¢c USD 263
milyar ve kisa

151,000

vadeli  borg

127,000

/‘ USD120

102,000 /_/_/V

/\// milyar.

78,000 /w_‘-//"/

/ Borcluluk

54,000 T

’_,_/-\,_/"’“"’/ orant (debt-

o W

to-equity)

6,000

yiizde 141. Bu
oran ABD ve

- f AB igin yiizde
50-70
J

pozisyon kiiciik. Bunlar dogru mu?

Bu bir sorun mu? Su sartlarda sorun olmaz. (a) Biiyiime potansiyeli yiiksek (b) Bor¢ ¢evirmek
sorun degil (c) Borcun bir boliimii gercek borg¢ degil (d) Bor¢ uzun vadeye kayiyor (e) Acik

J
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180000

162000

144000

126000

108000

90000

72000

54000

36000

18000

Corporate Sector Open Position

1000000 USD

Ozel sektor acik pozisyonu

&3 TURKEY DATA MONITOR

%

M Cormporate Sector Open Position (billion USD)

Corporate Sector Open Position (as % of 4-quarter rolling GOP) l

0

30.0

270

240

210

18.0

15.0

120

9.0

6.0

3.0

0.0

Ozel sektor acik
pozisyonu USD
150 milyar.

TCMB kura hig
miidahale
etmese bilanco
tahribat1 biiylik
olabilir.

IMF IV. Madde
konsiiltasyon
raporunda
duruma isaret
etti (Aralik
2012). Ek
raporda daha
acik konustu.
/

(" Potansiyel biiyiime hiz1 ka¢? Bu soru éniimiize siklikla ¢ikacak.

Biiyliyememe sorunu? Orta gelir tuzagl. Tasarruf yetersizligi. Bankaciigin mevduat disi
kaynaklara daha fazla yonelme zorunlulugu?

J
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Total debt service (% of exports of goods, services and income)

TDM 50, 2011

0.4

339
30.8
27.8
247
21.7
18.7
15.6
12.6
9.5
6.5
35
-2.8
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Rezervler yeterli mi?

/Merkez
Traditional Reserve Strength Measures D TURKEY DATA MONITOR Bankas1 .
rezervleri net
e iy olarak USD 46
B Import Coverage Short-term debt to reserves (%) W .1
o s milyar.
o = Briit
2 f 288 rezervlerdeki
817 17.6 artisin  nedeni
577 108.6 dU§Uk
e | o bu}fume / azalavn
cari aciga
4.96 207 “
(f ragmen finans
o REE hesabindan
f1s g ’ 728 tahvil-bono,
276 829 hisse senedi ve
i - kredi
piyasalarina bol
0@ 450 e q. . .
$F & £ & & & & & L & & L & £ L & & F & P likidite girmis
§ & & & & & & F S & &P F & L&y
§F & & § & 8 § 8 & & & & 8§ 8 8 & & 8 s olmasi. -/

Bagka tiirli sOylenirse, acig1 kapatip rezervleri artiracak kadar bol kaynak girisine
ragmen bilyiiyememis bir ekonomi s6z konusu.

Briit rezervler dahi ancak 5 aylik ithalat kadar ve kisa donemli bor¢tan az. )
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Turizme ihtiyac var

(1 Enerji dis1 cari
Current Account Balance and Tourism Revenues (12-m rolling, million USD) {3 TURKEY DATA MONITOR a(;lgln en
32,400 = yiiksek oldugu
e BUTEB noktada  bile
turizm geliri bu
12,500 acigin  yiizde
2,600 60’11 kapattu.
730 Normalde
17,200 rahathkla
J kapatiyor.
S Gelecekte
e giderek artan
67,000 ve cok daha
- onemli bir
e kalem haline
gelen bir
R R T T R N I I “bacasiz
§ § & § & § & & & & 8 8§ & & & & & & oo vy o1 s
F & § & &§ § &# &§ § # § § &# § &§ &£ &§ &§ § # sanayi” ihtiyaci
var.
r

Sanayi politikas1 degisimi olmadig:

Bu bir paket olabilir. Turizm ve insaat beraber gidebilir ve gecmiste boyle olmustu.

globallesme beraber diisiiniilmeli. Bir model degilse de dengeye getirebilecek ¢cok onemli bir paket.

siirece turizm-gayr1 menkul-finansallasma-

27.1.2014
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Finans hesabi: Yeniden FDI’dan portfoy girisine

Capital Account: Selected Items (12-month rolling, billion USD) & TURKEY DATA MONITOR
1000000 USD
£0,000
B Non-Trade Short Term Loans
55,000 HE-Perfefie-trvesiment
B Currency and Deposit Liabilities fa)

50,000

45,000

40,000 /

35,000 /

30,000 /

25,000

20,000

15,000

10,000

5,000 \/J
i
\‘\

Finans hesabi
(eski sermaye
hesab1) hizla

kalite kaybina
ugradi. Portfoy
ve kisa vadeli

girisler
artarken  FDI
azaliyor. 2012

Haziran sonrasi
girislerin yiizde
85’1 kisa vadeli.

Grafikte
doniisiin
2010’dan
itibaren
basladig:
gortliiyor.

J

(" 2012 Haziran: Siirekli bor¢ yaratan finansmanin baslangic.

Cari ag1gin nedeni sermaye girisi teziyle uyumlu degil.

Cari acik diisiiyor, ancak portfoy girisi hiz kazaniyor. Sonuc: Rezerv artis1 ve ROM/ZK tercihleri

27.1.2014
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Thracat: Pazar cesitlemesi vs diisiik katma deger

Exports to MENA and Europe @3 TURKEY DATA MONITOR
%

721
M Exports to MEMA

67.7 M Exports to Europe

e V\[\/\

62.3

o ™~ nvf\wf\vmu. SN

515 V w \,/\’“\ / h\/\\///-

46.1

40.7

352

298 . A A/

NPT N TN

19.0 _A\/\/\//

126

a2

/

MENA'ya
yonelmek ve
ihracatta AB’ye
bagimlilig
azaltmak
olumlu. Fakat
bu durumun
trend halini
almasi (a)
ihracatin disiik
katma degerli,
diistik
teknolojili
mallara kaymasi
anlamina mi
geliyor? (b)

tilkenin  tarihi
yonelimi 200
yildir Batr’yadir.

[
Rahul ; Mishra, Saurabh ; Spatafora, Nicola . Tiirkiye ortada.

rekabetci oluyoruz”.

IMF paper “Structural Transformation and the Sophistication of Production”, WP 12/59, Anand,

Fakat Erol Taymaz, Kamil Yilmaz, Izak Atiyas: “IThracatta diisiik goreceli fiyat1 olan iiriinlerde daha

J
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Enflasyonda neredeyiz?

Inflation, end of period consumer prices & TURKEY DATA MONITOR
G-20, 2012 Enﬂasyonda
123 neredeyiz?
1.2 Grafikte
s goruldiiglinden
daha iylyiz

89 . . o« .
clinkii bizim en

yakin  “peers”
Gliney Afrika,

i

6.6

o5 Brezilya,

- Rusya. Bu
tilkelerde

2 enflasyon

20 birbirine yakin.

0.8
Ancak burada
da Rusya’yr

gecip  tepeye
cikabiliriz.
/

02 S—

[Tersi de olabilir. Asil onemli olan su: Hala yiiksek. Faizin kalic1 olarak diismesinin oniinde agik bir
yapisal engel.

Yiizde 6.5 trend enflasyon, yilizde 7 food prices adjusted tendency ile ve potansiyel biiylime hiz
yakalanirsa faiz kac olmal1? )
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Labor participation rate, female (% of female population ages 15+)

Kadinlarin is giicitine katilim

@ TURKEY DATA MONITOR

-~

gt Is giiciine
o katilim:
kadinlar. Cok
koti
durumdayiz.
Burada bir
atihm olmadan
hic bir yere
ulasilamaz.
Kentlerde
kadinlarin
isglicline
katillimi1 2004-
R N S R Sy 11 arasi artti.
R A R A A B S A A A
r $ N ﬁép = = .réf’{_ .Eg . j

tesvik edici yonde olmasindan degil.

Bolge ve kiiltiir etkileri cok belirgin.

& Artis yapisal nedenlerden (yasam dongiisii, egitim, evde cocuk bakimi siiresi) veya politikalarin

disinda gecici veya kalict nedenlerden bir “residual” artis gortiliiyor.

Kentlesme onemli. Egitim zaten onemli. Fakat bunlarin

_/

27.1.2014
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Biiyiime 10 y1l: Ortalama

Long View: GDP and GDP Per Capita Growth (%, 5-years moving average) D TURKEY DATA MONITOR /
e ® Bliyiimede o
N GDP kadar

B GOF per capita

e abartilacak bir
641 performans

560 y0k.

479

» Gelismekte

‘ olan iilkelerin
e cogundan  ve
237 ortalamasindan
1.56 daha dU§Uk
078 bir buyume
. (mesela

-~ Endonezya,
Cin, Hindistan,
- Benglades).

J

(" Kisi basina CAGR yiizde 2.82 (2002 haric). 2002 dahil yiizde 3.6. Iyi ama siiper olmaktan
hayli uzak. Tiirkiye'nin kendi gecmisine gore iyi. Aslinda bu donem1960’lar1 andiriyor.

2007’den itibaren momentum kaybi belirgin.
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Biiyiime: EM ve Tiirkiye

Real GDP in Turkey and comparators
(2002= 100)
2m =#=torld
=@—Emenging and developing economies
== Tumkey
400
1=0
'-E 160
2
140
1
leel
B
oL 2003 2004 Floek 200 2004 200 200 2000 2001 J01d

Kaynak: Dani Rodrik
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/Faizler neden  disik?
ABD?

(a) Enflasyon beklentileri
%2’de sabit

(b) Kisa vadeli reel faiz
negatif clinkii sermaye
getirisi beklentisi yok-
ekonomik aktivite
zayif

(c) Vade primi hizla diistii
ve 10 yillik US-T 10
notes verimi en cok bu
nedenle bu kadar
asagida .

Fed FFR'yi (gecelik faiz)
artiracak mi1?
Hayir.

Fed 10 yillik bono faizinin
piyasada
artmasini bekliyor mu?

Evet. /

27.1.2014

Faiz ne zaman yiikselir?

Faizler neden diisiik? Yapisal?

(a) Global tasarruf bollugu (Cin, Japonya, Almanya)
(b) 2001 sonrasi Fed genislemesi bugiine baglaniyor
(c) Quantitative easing, LTRO

Euro alan1 ABD’nin hizina ayak uydurabilecek mi?

J

Chart 4. Alternative 10-Year Treasury Yield Forecasts

Annual average Percent
— — 6

—2— December BCFF consensus

—=— (Congressional Budget Office

x Survey of Professional Forecasters

—— Term structure model
- —s
— — 4
— — 3
— — 2

l 1 I |

2013 2014 2015 2016 2017
Note: The term structure mode! forecast assumes that the expected real rate and lerm premium components of the 10-year nominal yield as shown in chart 2 revert lo their respeclive
pre-crisis means over a 5-year period while the expected inflation companent remains constant at the leveal at the end of 2012.
Source: For December BCFF consensus, Blue Chip Financial Forecasts (BCFF) survey, December 2012; for Congressional Budget Office, Congressional Budget Office (2013),
The Budger and Economic Ouilook: Fiscal Years 2013 o 2023 (Washington: CBO), February 5; for Survey of Professional Forecasters, Survey of Professional Forecasters for 2013:Q1.
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Uluslararasi yatirim pozisyonu

Net Intemational Investment Position (as % of GDP) @ TURKEY DATA MONITOR

%
-19.5

"%
789,
799,
g

g & 88 Fsss

205,
g,
<ng
2y,
< b
75

(" Uluslararast
yatirnm pozisyonu
acgigl GDP’nin
%52.4’Une  ulast.
Toplam doviz
yukiimliiliikleriyse
GDP’nin %80’1
kadar.

2001 krizinde bile
bu oranlar
goriillmemisti.

Son bir yilda dis
yiiktimliiliikler %26

artti.

Yani dis kaynak

girisi suruyor.
Olumlu mu,
sorunlu mu? Y,

Odenmesi gereken borg¢ yiikii azalmiyor, artiyor. Portfoy girislerindeki artis 2012’de %63.5. Cari acik
fazlasiyla finanse edilirken, otomatik olarak bor¢ artmakta. Bor¢c dondiirmek ve acig: finanse etmek i¢in

giderek GDP’ye oranla daha fazla dis kaynak m1 gerekecek?

27.1.2014
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Gidilecek nokta: Tam tersi
olmal

40



Tam tersi derken 1

| ﬁok sayida patikadan yola
saving per person

depreciation and dilution per person depreciation plus dilution per person = (n + §)k glk&blllI’lZ

A

saving per person = s ffk}

Solow (1956) ve Swan
(1956’dan  yola  cikarsak,
teknolojik ilerleme yoksa
biiyime K'da konkav bir
patika cizecegi icin sermaye
getirisi azalan getiriye tabi
olur.

Bu ¢ok eski bir fikir ama yanlis

. mi1?
Marx “kar oraninin
egilimsel diistisii” ve
0 k k* capital per person Okishio-Shibata
0 , teoremleri. /

< Tek faktore yiiklenen biiyiime patikalar1 modeli nasil “augment” ederseniz edin sonunda
azalan getiriye tabi olur mu? Mesela TOKI/Emlak GYO modeli. Literatiirdeki deyimle "commons"
(ortak araziler veya bizdeki haliyle hazine arazileri) arz limitte sonsuza gidecekse, fon yaratimi da sonsuza
gidecek sekilde tasarlanmis bir "model" (perpetuity gibi). Hayal edilen talep yaratihr ve proje
finansmani/gayrimenkul gelistirme icin dis kaynak tahdidi olmazsa, "sonsuz isgilicii arzina" dayal Lewis
modeline denk bir model olarak diisiiniiliiyor: Fark su ki "sonsuz arz edilecek olan" bu sefer isgiicii degil,
arazi.
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Tam tersi derken 2

Sermaye birikimi, eksik tiiketim/asir1 liretim tartismasinda ana argiiman: Tugan-Baranovski.

Tugan’in hem is ¢cevrimi kurami, hem eksik tiiketimin elestirisi niteligindeki genisleyen yeniden iiretim
semalarindan yola ¢iktig1 piyasa-denge kurami, hem de sektorler arasinda tekdiize-aymi olmayan
hizlarda biiyiimenin krizin nedeni oldugu yaklasimi —ve kredi hacminin (loanable funds) kriz
kuramindaki onemi- Keynes ve Kalecki dahil pek cok taninmis iktisat¢iyr etkilemis durumda.

Luxembourg’: “Bir biitiin olarak emperyalizm 6zel bir birikim yonteminden baska bir sey degil”.

Ortaya cikan dinamik von Neumann patikasina mi yakinsiyor? Genisletilmis yeniden iiretim veya
denge kosullarinin arastirildigr —genellikle Tuganin Marksist yazinda elestirilmesine yol acmis olan-
sadece lretim araclarmin tretildigi sektoriin siiriikledigi biiylimenin pazar sorununa yol acmadan
limitte sonsuza kadar devam edebilecegi, sermaye birikiminin “liclincii sahislara” veya emperyalizme
ihtiyac duymayacagi kosullarin teorik olarak var oldugu iddiasi vurgulanmais oluyor.

Von Neumann’in maksimal biiytime oraninin varsayimlarinin bir “kole ekonomisine” denk oldugunu,
Tugan’in bambaska bir acidan —mikroekonomi veya deger teorisi acisindan- Dmitriev’in deginmis
oldugu olasihiga deginmis oldugunu soyleyebiliriz. 1990’larin ortasindan itibaren Cin, Tugan-
Baranovsky'nin sektorel biiyiime hizlar esitsiz hale gelmedikce (disproportionality thesis) sonsuza
kadar devam eden genisleyen yeniden iiretimi, limitte tiiketimsiz iiretim, limitte von Neumann
biiyiimesi icin bulabilecegimiz en iyi 6rnek midir?

(Tugan’ln Kautsky'nin elestirisine yanit olarak gelistirdigi ve genisletilmis yeniden tliretimden baslayarak
sonsuza kadar gidebilecek bir kapitalist birikim siirecinin niimerik kosullarinin daha genel matematiksel
anlamda dogrulanabilecegini, ama muhtemelen bir emek-deger teorisine degil, bir sermaye-deger
teorisine gotiirecegini vurgulayalim (Pasinetti, 1985: 82-85; 220-221).
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Tam tersi derken 3

< Ramsey-type optimand in a Cass-Koopmans-Ramsey growth model
u (cZ ) —+ Sv(kt)

Set-up Conditions

u,(Ct)Edu(Ct)<O, vr(kt)EdV(kt)<O
de, dk,
lin%u’(ct) =o0 _ transversality

Equation 1

max [ e ” [u(c)+19v(k)] dt , p>0

c,k 0

tahdit
k=f(k)—c—[n+5]k
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Tam tersi derken 4

< The Modified Ramsey Problem (optimal growth)

max OOO e " [u (c)+ Sv(k):l dt , p>0
tahdit
k=f(k)—c—[n+5]k

& The Current Value Hamiltonian reads as:

H=u(c)+REk)+A| f(k)—c—(n+35)k]

Optimization results

[9v' (k) +u' () (/' (k) ~n—-5-p)]

k=1 (k)—c—[n+5]k
lime " Ak =0

t—0
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Tam tersi derken 5

Proposition 4 (Kurz, 1968): In equilibrium, investment is a monotonically increasing function of 0

< Let the investment rate be i. Then, in the steady state,
_[n+5]k* di [n+5
f(k*) d19 [f(k*)]

<& Because;

ﬁ > () and, for a concave function, [f(k *) _f’(k *)k *:| >0

d&

- S (k*)— 1" (k*)k*j—>o

Over-accumulation? Dynamic inefficiency?

2 Could we “explain” real socialism via Ramsey-type devices?

2 Is Stalinian growth analytically akin to a Solow path?
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AK Models 1

There is a single good, both consumed and produced. The model is set up in continuous time:
so, the annual produce of the representative agent can be represented by dy , where y is the

stock of output. The annual produce, which is a flow, is generated over the time span
(t,t + dl‘) . The private individual capital stock is denoted by & , which annotates both

physical and human capital. Hence, labour can be conveniently normalised to 1 without loss
of generality and disappears from the production function. This does not necessarily mean
that labour is in unlimited supply, but, rather, that decisions concerning the supply of labour
are perhaps inconsequential since the labour supply i1s assumed to be inelastic

The flow of public services, derived from the consumption of a public good, reads as ¢o . More
generally, it is advisable to write the flow public good as g  where the subscript refers to

representative individuals indexed byn =1,.., V. The stochastic production function cast in
(1.1) below represents the flow of production.

a’yzé(dt+du)zagofkl_ﬂ(dt+du), 0<p<l1 (

Here du is a common productivity shock, IID with zero mean and finite variance o, dt . What this
says is that the representative individual’s expected (mean) output flow & is subject to positive but

decreasing returns in both ¢ and k . However, it admits constant returns to scale jointly in these two

factors, which permits the equilibrium to be endogenous
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AK Models 2

The common productivity shock du is assumed to be proportional to the mean output. This
assumption makes the percentage variation around the mean output constant.

Therefore, the magnitude of the individual output shock becomes £du . Alternatively, the shock can be

assumed to be additive, rather than multiplicative. But with the multiplicative shock assumption and
with a constant relative risk-aversion utility function, the stochastic growth equilibrium is characterised
by endogenous variables whose means and variances are jointly determined. The equilibrium of the
endogenous growth model becomes a mean-variance equilibrium, as in finance.

Equation (1.1) also says that increasing the level of deterministic flow of public services
augments the magnitude of the stochastic shock to output. Equation (1.2) represents the
deterministic flow of public services. Here K = Nk is the aggregate stock of capital, and g

denotes the aggregate deterministic rate of public expenditure flow.
-0

0, = L3 o, 0<6<1

Public expenditure brings in externalities. The following cases may be taken into
consideration:

0 =1 = The public good is non-rival, non-excludable available to all agents. The public
good causes no congestion.

0 = 0= The public good is rival, non-excludable. The public good causes proportional
relative congestion.

0 <6 <1= The public good is rival, non-excludable. But it causes less congestion and
may increase at a slower rate than does K , but maintain a fixed level of productive public
services.

O <0 = The public good must grow faster than the economy in order to maintain the level of
productive public services fixed.
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AK Models 3

Substituting (1.2) into (1.1):

LA-=S) Vz3 £.S
dy = ag” [%) K [dt + du] = a(%j [%) k[dt + du] ¢

Clearly, aggregate capital K will disappear from Equation (1.3) ifo =1. The aggregate
capital plays no role if the public good is non-rival and non-excludable. If & =0, the
production function will display constant returns to scale in the individual capital k.
Furthermore, it is advisable to decompose total government expenditure into the now familiar
deterministic part and a stochastic part. The stochastic part is proportional to the output shock
du and this feature claims, as mentioned supra, that the standard deviation of the output
shock is stationary. This feature now carries over to the stochastic component of public
expenditures. [] is the aggregate mean rate of output and the government sets the

deterministic and the stochastic parts of the public good as g and g ™, respectively. Hence,
dG = g dt + o* du C

And
s = ¢l | <1
§oF = o *[] k<1

The deterministic share of government expenditure, out of total mean output flow, is denoted by @
and the fraction of the output shock absorbed by the government is @ * Observe that Equation (1.4)
now reads as dG = ¢ | [] L[] representing the aggregate output shock. Should the
planning board (or the Central Committee of the USSR) choose to fix ¢ , the state would claim a
constant share of the growing mean output flow. An increase in ¢ parameterises a deterministic
expansion in the productive government expenditure. It is notable that Equation (1.1) comprises only
£§2 , not g2 * . Hence, only the deterministic part of government expenditures is productive. Clearly, this

is an admissible assumption in the sense that government expenditures are usually seen as stabilisers
and a stochastic stabiliser is plausibly unwarranted.
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AK Models 4

Historically, as provisionism and “fear of floating” go, the winter of discontent of 1928-29
must have provided the central committee with enough experience not to rely anymore on
voluntary supplies of agricultural goods and must have sealed the fate of Bukharin’ s way.
Leviathan it was indeed in a semi-feudal imperium, and, as such, it tried to instil a good dose
of economic and political stability in this torn country. The first upshot is therefore: could
these economic objectives be achieved by securing a large and deterministic government
share in output? Only a partial “yes” looks permissible and the full answer tends to become,
rather, a qualified “no” since:

(1) Deterministically supplying the public good (government expenditure) in a country
run by a benevolent central planner increases both the variance of the growth rate and
the variance of government’s economic policy.

(2) Deterministically supplying the public good (government expenditure) in a country run by a

benevolent central planner may or may not raise the mean growth rate, depending on the
magnitude of the risk-aversion coefficient.

With regard to the vicissitudes of the market, it is likely that, ironically, the larger the share of the
deterministic governmental part in the total production function, the higher becomes the variance of
output. This clearly suggests an endogenous mechanism whereby the seeds of business fluctuations
were sown in an allegedly fluctuation-proof centrally planned economy. The partial “yes” 1s associated
with the expected (mean) output. With regard to the mean output, Stalin could have been partly right,
and this feature seems to be in concordance with historical realities, since a higher governmental share
suppresses consumption to the benefit of investment if the coefficient of relative risk aversion is high.
This 1s how a model with productive government expenditure in the presence of a benevolent central
planner may be thought to capture the heavy character of “forced saving” imposed on the first Soviet

generations.
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Productive investment: Bir Tiirkiye alistirmasi 1

Table 3 - Pairwise Correlation

‘ Table 4 - Pairwise Granger Causality Tests L GDP L PUBINV, CORPCRE L EXTBOR L FDI L REER
Date: 07/28/10 Time: 16:40 — — — — i —
Sample: 1998Q1 2010Q4
bagsi3 N ~ L_GDP 1.00000 051678  0.79294  0.60933 059171  0.77578
Null Hypothesis: Obs - F-Sutistic Probability 7 pyyINY 0.51678  1.00000 029727  0.36578 026146  0.15903
L_PUBINV does not Granger Cause L_GDP 46 732536  0.00052 L CORPCRE 0.79294 0.29727 1.00000 0.52869 0.71270 0.83999
L_GDP does not Granger Cause [ PUBINV 29.70250 __ 0.00000 [, EXTBOR 0.60933 0.36578 0.52869 1.00000 0.62560 0.55133
L_CORPCRE does not Granger Cause L_GDP 76 159372 o206a2 L FDI 0.59171 0.26146 0.71270 0.62560 1.00000 0.56663
L_GDP does not Granger Cause L CORPCRE 7.20585 _ 0.00058 [, REER 0.77578 0.15903 0.83999 0.55133 0.56663 1.00000
L_EXTBOR does not Granger Cause L_GDP 46 2.41526 0.08106
L GDP does not Granger Cause L EXTBOR 0.91770 0.44128
L _FDI does not Granger Cause L_GDP 42 0.68329 0.56825
L_GDP does not Granger Cause L _FDI 2.33655 0.09053
L _REER does not Granger Cause L_GDP 46 1.10482 0.35876 . . . .
L_GDP does ot Granger Cause L_REER 546318 0.00312 (1) Does higher public investment increase output?
L_CORPCRE does not Granger Cause L_PUBINV 36 2270810 000000 (2) Does higher public investment increase the
L PUBINV does not Granger Cause L_ CORPCRE 3.31893 0.02958 Uariance Of Output? (3) DOQS Output Granger_cause
L_EXTBOR does not Granger Cause L_PUBINV 46 6.66282 0.00097 y y y y
L PUBINV does not Granger Cause L EXTBOR 2.35829 0.08645 publlc lnveStment? (4) Is lt true that Cuttlng
L_FDI does not Granger Cause L PUBINV 42 8.64953 0.00020 government Consumpnon and lncreaszng
L_PUBINV does not Granger Cause L_FDI 0.24555 0.86393 government Spending by the same amount —SO the
L _REER does not Granger Cause L_PUBINV 46 473271 0.00655 1 Y _ )
L_PUBINV does not Granger Cause L REER 0.84085 0.47980 budget constraint 1s respeCted ﬁlel . economic
growth?(5) Does the variance of public investment
L_EXTBOR does not Granger Cause L_CORPCRE 46 0.16584 0.91875 . .
L_CORPCRE does not Granger Cause L_EXTBOR 0.77303 051614 have any bearlng on the mean and the variance Of
L_FDI does not Granger Cause L_CORPCRE 42 058824  0.62678 output?
L CORPCRE does not Granger Cause L _FDI 1.73452 0.17783
L_REER does not Granger Cause L_CORPCRE 46 4.71746 0.00666
L CORPCRE does not Granger Cause L REER 3.23975 0.03228
L _FDI does not Granger Cause L EXTBOR 42 0.55354 0.64918
L _EXTBOR does not Granger Cause L_FDI 2.48600 0.07667
7
L_REER does not Granger Cause L_EXTBOR 46 0.01899 0.99638 . . .
L_EXTBOR does not Granger Cause L_REER 0.74288 _ 0.53300 Co-lntegratlon: 1 equatlon
L_REER does not Granger Cause L_FDI 42 2.61741 0.06630
L_FDI does not Granger Cause L REER 2.21575 0.10359
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Productive investment: Bir Tiirkiye alistirmasi 2

Table 6 - Cointegration
Date: 07/23/10 Time: 14:02
Sample (adjusted): 1999Q1 2010Q1
Included observations: 40 after adjustments
Trend assumption: Linear deterministic trend
Series: L_GDP L_PUBINV L_CORPCRE L_EXTBOR L_FDIL REER
Lags interval (in first differences): 1 to 3

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value ~ Prob.**
None * 0.727887 124.1901 95.75366 0.0002
At most 1 * 0.543397 72.12862 69.81889 0.0323
At most 2 0.429145 40.77101 47.85613 0.1961
At most 3 0.270614 18.3462 29.79707 0.5406
At most 4 0.132854 5.724136 15.49471 0.7278
At most 5 0.000555 0.022226 3.841466 0.8814
Trace test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value ~ Prob.**
None * 0.727887 52.06144 40.07757 0.0014
At most 1 0.543397 31.35761 33.87687 0.0971
At most 2 0.429145 22.42481 27.58434 0.1994
At most 3 0.270614 12.62207 21.13162 0.4876
At most 4 0.132854 5.70191 14.2646 0.6517
At most 5 0.000555 0.022226 3.841466 0.8814
Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegrating Coefficients (normalized by b™*S11*b=I):

L GDP L PUBINV L _CORPCRE L _EXTBOR L_FDI L _REER

-1.8824 1.72482 -10.69841 -10.10528 4.09628 41.20247

52.4490 0.69237 -5.38168 -10.72245 2.55335 -21.25955

-19.6184 -6.21242 6.03317 6.24106 0.25947 -10.90185

10.8132 -6.53419 5.34369 3.16841 -1.85982 -5.72115

-23.8986 -0.32389 6.88089 4.09648 -0.11553 -7.32495

-11.4982 -0.29228 2.90437 -3.77275 0.43100 5.65121
Unrestricted Adjustment Coefficients (alpha):
D(L_GDP) -0.00334 0.00066 0.00325 -0.00148 -0.00595 -0.00051
D(L_PUBINV) -0.10302 0.02972 0.08303 0.15318 -0.03779 0.00134
D(L_CORPCRE 0.00305 -0.00381 -0.00592 0.00326 -0.01314 -0.00019
D(L_EXTBOR) -0.01582 -0.07666 0.15939 -0.03532 -0.04216 0.00086
D(L_FDI) -0.35238 -0.32909 -0.11544 -0.04469 -0.02579 0.00067
D(L_REER) -0.01605 0.02637 0.00294 -0.01143 -0.00602 0.00013
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The null hypothesis that public investment does not
Granger cause real GDP can be rejected, which is
consistent with the correlation between two variables.
Moreover, the null hypothesis that GDP does not
Granger cause public investment can be rejected at the
1 percent level of significance. Interestingly, the
causality between corporate credits and GDPshows
that the null hypothesis that corporate credits does
not Granger cause GDP cannot be rejected, while the
reverse causality that GDP does Granger cause
corporate credits can be rejected at 1 percent
significance level. The result is somehow contradicting
given the high correlation between the two variables.
Causality between external borrowing of the private
sector and GDP indicates that causality works from
external borrowing to GDP growth and is significant at
10 percent, The null hypothesis that the FDI does not
Granger cause GDP cannot be rejected, while the
reverse causality that the GDP does Granger cause
FDI can be rejected at the 10 percent level. This result
is contradicting with the literature, but that might
mainly be due to the fact that Turkey is a domestic
demand driven country. The Granger results indicate
that public investment and domestic private
investment are pairwise endogenous as the causality
seems working in both ways. This is also the case for
REER and domestic private investments.
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Endogenous growth nereden geldi?

Keynesian:
Cycle around an exogenous trend
Short-term vaiables explain cycle versus long-term variables explain trend

2 assumptions:

Flows of new investment determine current income, but not the capital stock.
So, sevings adjust.

C/0O or C/L constant
Explain cycle or trend, but not both

2 assumptions: Wrong?

Lucas (1988); Romer (1986, 1990) focus on long-run growth
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Planlama eskizi: Piyasadan
plana mi, dogrudan plan mi?
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Planlama

Ne tiir bir plan olabilir?

Once bir biiyiime modeli olmali. Optimal olacagi icin dual demek.
Tek faktore agirhik vermemeli

Tek sanayi secmemeli

Endogenous (human capital) with time-varying parameters
Model hem biiyiime, hem dalgalanmalar1 birlikte 6l¢meye izin vermeli

Model debt triggers ve capital inflows tarafindan constraint geldigi
zaman ne tiir sonuclar cikabildigini olcebilmeli

Modele productive public investment dahil olmal

Benevolent social planner: Extended NEP
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