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GENISLETICI MALI DARALMA HIPOTEZIi: TURKIYE UYGULAMASI
Yrd. Dog. Dr. Levent ERDOGAN™

0oz

Son yillarda teorik ve ampirik calismalarda mali daralmanin tiiketimi canlandiracagini ve buna
bagl olarak toplam talep ve ciktida artisa yol acacagint one siiren genisletici mali daralma hipotezi
(GMD) tartisilmaktadir. Bu ¢alismada, Tiirkiye’de 1987-2006 doneminde GMD hipotezinin gegerliligi
yapisal VAR yontemiyle test edilmistir. Vektor Hata Diizeltme Modeline (VHDM) uzun donem kisitlar
konularak etki tepki analizi yapilmistir. Kamu harcamalari, ticaret hadleri ve gelirdeki yapisal soklar
kalici ve gecici bilesenlerine ayrilmistir. Uzun donem kisitlar konularak kalict soklarin etkileri belirlen-
mistir. Ampirik sonuclar, Tiirkiye’de mali daralmanin genisletici olmadigin gostermektedir. Sonuglara
gore, ticaret hadlerinin ve arz soklarinin tiiketim iizerinde daha fazla aciklayict etkiye sahip oldugu soy-
lenebilir.
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EXPANSIONARY FISCAL CONTRACTION HYPOTHESIS: THE CASE
OF TURKEY

ABSTRACT

Recently both empiricial and theoretical studies focus on expansionary fiscal contraction
hypothesis (EFC), according to which fiscal contractions stimulate consumption and also lead to an
increase in aggregate demand and output. In this paper the validity of the EFC hypothesis is tested for
Turkey from 1987 to 2006 by means of structural vector autoregressive (SVAR) models. Impulse
response analysis is carried out by imposing long-run restrictions on Vector Error-correction Models
(VECM). Structural shocks in government expenditure, terms of trade and income are decomposed into
permanent and transitory components. Long-run identifying restrictions are imposed on the effects of
permanent shocks. Empirical analysis indicates that fiscal contractions are not expansionary in Turkey.
Based on the findings, terms of trade and supply shocks seem to have more explanatory effect on
consumption expenditure.
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