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DOGRUDAN YABANCI YATIRIMLARIN ULKELERIN
EKONOMIK PERFORMANSLARINA ETKILERi: MINT
ULKELERI UZERINE TARIHSEL BIR ANALiZ

Secil SENEL UZUNKAYA®

0z

Bu calismanin amacit dogrudan yabanci yatirimlarin tulkelerin
ekonomik buytumeleri Uzerine olan etkilerinin arastirilmasidir. S6z
konusu amaca ulasabilmek icin MINT tlkeleri (Meksika, Endonezya,
Nijerya ve Turkiye) inceleme kapsamina alinmistir. Dogrudan yabanci
yatirimlar o6zellikle gelismekte olan tlke ekonomileri icin 6énem arz
etmektedir. Bahsi gecen ulkeler gelismis tilke statiistine ulasabilmek icin
yatirimlar: arttirmay:r amag¢ edinmislerdir. Analiz strecinde Pedroni
esbutinlesme analizi kullanilmistir. Ayrica, 1974 ve 2017 dénem
araligindaki yillik veriler kullanilarak tarihsel bir analiz yapilmasi
hedeflenmistir. Dénem araliginin uzun alinmasindan dolay: tarihsel bir
analiz yapilabilmesi mtimkin olmustur. Dolayisiyla, bu calismanin iki
farkli ézguinligiinden bahsedebilmek miimkiindir. ilk olarak, analiz
MINT tilkelerinin kalkinmalar1 adina yol gésterici nitelige sahiptir. Ote
yandan, Pedroni panel esbtitinlesme analizi bu konu baslig altinda ilk
defa dikkate alinmaktadir. MINT tilkelerinin secilmesinin temel nedeni
ilgili tillkelerin gelismekte olan tlkeler grubunda olmasina karsin 6zellikle
cografi konumlarindan dolayr blylime potansiyelinin bulunmasidir.
Netice itibariyla, MINT tlkeleri i¢in dogrudan yabanci yatirimlar ve
ekonomik bulylme arasinda uzun sureli iliski oldugu sonucuna
varilmistir. Dolayisiyla, MINT tlkelerinde huktmetlerin dogrudan
yabanci yatirimi arttirabilmek adina vergi indirimi ve yer destegi gibi
tesvikleri vermeleri yerinde olacaktir. Bu sayede, dogrudan yabanci
yatirimlarin arttirilabilmesi mimktin olabilecektir. Belirtilen bu durum
s6z konusu ulkelerin gelismis tilke seviyesine ulasabilmelerinde kolaylik
saglayacaktir.
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Anahtar Kelimeler: Dogrudan Yabanci Yatirim, Ekonomik
Buiylime, Iktisat Tarihi, Pedroni Panel Esbtitiinlesme Analizi

THE EFFECTS OF FOREIGN DIRECT INVESTMENTS ON THE
ECONOMIC PERFORMANCE: A HISTORICAL ANALYSIS ON
THE MINT COUNTRIES

ABSTRACT

The aim of this study is to investigate the effects of foreign direct
investments on the economic growth of countries. MINT countries
(Mexico, Indonesia, Nigeria and Turkey) are selected in order to achieve
this objective of the study. Foreign direct investments are especially
important for the economies of developing countries. These countries
have aimed to increase investments in order to reach the status of
developed countries. Pedroni cointegration analysis was used in the
analysis process. Furthermore, it is aimed to make a historical analysis
by using the annual data in the period between 1974 and 2017. Due to
the long period interval, a historical analysis is possible. Therefore, it is
possible to mention two different specificities of this study. First, the
analysis is a guide for the development of MINT countries. On the other
hand, Pedroni panel cointegration analysis is considered for the first time
under this topic. The main reason for the selection of MINT countries is
that although the countries concerned are in the group of developing
countries, there is a potential for growth especially due to their
geographical location. As a result, it was concluded that there is a long-
term relationship between direct foreign investments and economic
growth for the MINT countries. Therefore, it would be appropriate for
governments in MINT countries to provide incentives such as tax
reduction and location support to increase foreign direct investment. This
will help the countries in question to reach the developed country level.

STRUCTURED ABSTRACT

Foreign investments are divided into two different classes as
portfolio investments and foreign direct investments. In portfolio
investments, investors invest in capital market instruments such as
stocks and bonds in the country. Foreign direct investments represent
the investments made in another country for production. These
investments can be in the form of acquiring a company or becoming a
partner to that company, or opening a new firm is also a part of the
foreign investment class. Unlike portfolio investments, foreign direct
investments are not expected to emerge suddenly. Therefore, it is
expressed as a more permanent and permanent investment type. It is
possible to talk about the many advantages of foreign direct investments.
First of all, these new investments will increase the production capacity
in the country. This situation will also contribute to the economic growth
of the country and the reduction of unemployment. In addition, the entry
of new firms into the market will increase competition in the country.
This will help to decrease prices and increase quality. The aim of this
study is to investigate the effects of foreign direct investments on the
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economic growth of countries, which have many advantages as described
above. MINT countries to achieve this goal (Mexico, Indonesia, Nigeria
and Turkey) were included in the study. In this study, annual data
between 1974 and 2017 period are taken into consideration. This data
was obtained from the World Bank website. Due to the long period
interval, a historical analysis is possible. Additionally, Mexico, Indonesia,
Nigeria and Turkey were examined countries, consisting of MINT. The
main reason for the selection of these countries is the fact that although
the countries concerned are in the group of developing countries, there
is a potential for growth especially due to their geographical location. In
this study, it is examined whether foreign direct investments affect the
economic development of countries. In this context, Mexico, Indonesia,
Nigeria and Turkey consists of the MINT countries were included in the
study.

Pedroni panel cointegration analysis was used in the analysis
process of the study. There are two different stages in the analysis of the
study. In the first stage, the stationarity tests of the variables were
performed. In the second stage, Pedroni panel cointegration test was
applied. In addition, it is aimed to make a historical analysis by using
annual data between 1974 and 2017 period. The issue of foreign direct
investment has been addressed by many authors in the literature for
different purposes. Some of the studies have examined issues affecting
the amount of foreign direct investment in countries. The analysis of the
determinants of foreign direct investment in OECD and developing
countries revealed that market size is the most important factor affecting
foreign investment.

In another study in which developing countries were included in
the study, it was emphasized that factors such as crime rate, employee
education level and site selection were important in foreign direct
investment decisions. The study examines the issues affecting foreign
direct investments in European countries and determined that the
policies of governments have an impact on foreign investors.

It has been concluded that many different variables such as
technological development have an impact on the decisions of foreign
investors. In another study examining European countries, they stated
that industrial power in the country is important in the preference of
foreign investors. In the research conducted on the African Union, it is
concluded that the inflation rate affects foreign direct investments. In the
research conducted for ASEAN countries, it was concluded that the size
of the market in these countries is the most important factor affecting
foreign direct investments. For the same country groups, variables such
as market risk and effective legal system were found to be effective.
Matters affecting foreign direct investments in Turkey were also
discussed by different researchers. With MARS method in studies have
investigated factors affecting Turkey's foreign direct investment. As a
result, it is concluded that the high current account deficit affects foreign
investments negatively. It was also concluded that the salaries of workers
in the country are important. In addition to the factors affecting foreign
direct investment, the relationship between foreign direct investment and
economic growth has been the subject of many studies. According to the
results of the analysis, it was concluded that foreign investments
positively affected the economic growth of the countries.
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Pedroni panel cointegration analysis is used to test the presence of
long-term relationship between variables. During the analysis process, 7
different tests (Panel v-Statistic, Panel rh-Statistic, Panel PP-Statistic,
Group AD-Statistic, Group r-Statistic, Group PP-Statistic and Group
ADF-Statistic) are performed by the system. If at least 4 of these tests are
meaningful, it is possible to talk about the long-term relationship
between the variables. As a result, it is concluded that there is a long-
term relationship between foreign direct investment and economic growth
for MINT countries. In other words, increasing foreign direct investment
contributes to the economic development of these countries. Therefore, it
would be appropriate for governments in MINT countries to give
incentives such as tax reduction and location support in order to increase
foreign direct investment. In this way, it will be easier for these developing
countries to reach the level of developed countries. This issue, which is
important in the literature, is tested on MINT countries and aimed to
contribute. However, it will be appropriate to apply this issue which is
important in future studies to different country groups. On the other
hand, it is thought that the use of different methods such as panel
regression, Engle Granger cointegration analysis and Dumitrescu Hurlin
panel causality analysis will contribute to these studies.

Keywords: Foreign Direct Investment, Economic Growth,
Economic History, Pedroni Panel Cointegration Analysis.

1. Giris

Yabanci yatirimlar, portfoy yatirimlart ve dogrudan yabanci yatirimlar olmak iizere iki farkli
sinifa ayrilmaktadir. Portfoy yatirimlarinda yatirnmcilar iilkedeki hisse senedi ve tahvil gibi sermaye
piyasasi araglarina yatirim yapmaktadirlar. Dolayisiyla, bahsi gecen bu yatirimlarindan faiz ve kar pay1
geliri elde edilmesi hedeflenmektedir. Belirtilen bu tanimdan da anlagilabilecegi gibi iilke ekonomisi
icin 6nemli olan portfoy yatirimlarinin iilkeden ani bir sekilde ¢ikma riski de s6z konusudur (Borensztein
vd. 1998:115).

Dogrudan yabanci yatirimlar ise baska bir {ilkede iiretime yonelik olarak yapilan yatirimlari
ifade etmektedir. Belirtilen bu yatirimlar bir firmay1 satin almak veya o firmaya ortak olmak seklinde
olabilecegi gibi, yeni bir firma agmak da dogrudan yabanci yatirim sinifina girmektedir. Portfoy
yatirimlarinin aksine dogrudan yabanci yatirimlarin tilkeden ani bir sekilde ¢ikmasi beklenmemektedir.
Bu yiizden daha siirekli ve kalici yatirim tiirii olarak ifade edilmektedir.

Dogrudan yabanci yatirimlarin birgok avantajlarindan séz edebilmek miimkiiniidiir. Ilk olarak,
yapilan bu yeni yatirimlar sayesinde iilkedeki liretim kapasitesi artacaktir. S6z konusu durum ayrica
iilkenin ekonomik anlamda biiyiimesine ve issizligin azaltilmasina katki saglayacaktir. Ek olarak, yeni
firmalarin pazara girmesi lilkedeki rekabeti arttiracaktir. Bu durum da hem fiyatlarin azalmasina hem
de kalitenin artmasina yardimei olacaktir. Belirtilen bu olumlu yanlara karsin, dogrudan yabanci
yatirimlarin birtakim dezavantajlart da bulunmaktadir. Ornek olarak, iilkedeki yerel firmalar, yatirim
yapan biiyiik 6l¢ekli firmalar ile rekabet edemeyerek faaliyetlerine son verebilirler. Bu durum da iilke
ekonomisini olumsuz olarak etkileyecektir.

Dogrudan yabanci yatirim 6zellikle gelismekte olan tilke ekonomileri i¢in 6nem arz etmektedir.
Bahsi gegen lilkeler gelismis lilke statiisiine ulagabilmek i¢in yatirimlari arttirmayi amaglamaktadirlar
(Tunay ve Yiksel, 2017:1627). Bu hedefe ulasabilmek i¢in de iilkelerin ¢ogu dogrudan yabanci
yatirnmlarin {ilkelerine gelebilmesi i¢in vergi avantaji, yer tahsisi gibi birtakim tesvikler sunmaktadir.
Bu yatirimlar ile hem tilkenin iiretim seviyesini arttirmayi hem de issizligi azaltmayi hedeflemektedirler.
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Ote yandan, ilgili yatirimlar sayesinde iilkenin gayri safi milli hasilasinin da artmasi s6z konusu
olabilmektedir.

Bu ¢alismada dogrudan yabanci yatirimlarinin iilkelerin ekonomik biiyiimelerine etkileri analiz
edilmektedir. Meksika, Endonezya, Nijerya ve Tiirkiye’den olugan MINT iilkeleri analiz kapsamina
almmustir. Ayrica, Pedroni panel esbiitiinlesme analizi kullanilarak sonuca ulasilmaya caligilmisgtir.
Dolayistyla, bu ¢alismanin iki farkli 6zgiinliigiinden bahsedebilmek miimkiindiir. ilk olarak, analiz
MINT iilkelerinin kalkinmalar1 adina yol gdsterici nitelige sahiptir. Ote yandan, Pedroni panel
esbiitiinlesme analizi bu konu bagligi altinda ilk defa dikkate alinmaktadir.

2. Teorik Literatiir

Dogrudan yabanci yatirim konusu literatiirde farkli amagclarla ¢cok sayida yazar tarafindan ele
almmustir. Calismalarin bazilan tilkelerdeki dogrudan yabanci yatirnm miktaria etki eden hususlari
incelemistir. Economou vd. (2017:527) ¢alismasinda OECD ve gelismekte olan {ilkelerdeki dogrudan
yabanci yatirimin belirleyicilerini analiz etmislerdir. Sonug olarak, piyasanin biiylik olmasinin yabanci
yatirimlar1 en ¢ok etkileyen hususlar oldugu anlasilmistir. Lucke ve Eichler (2016:935), Dinger vd.
(2019a:245), Bekhet ve Al-Smadi (2015:27), Tokunaga ve Iwasaki (2017:2771), Adali ve Yiiksel
(2017:109) ve Nielsen vd. (2017:62) de gelismekte olan iilkeleri inceleme kapsamina almis ve sug orant,
calisanlarin egitim diizeyi ve yer se¢imi gibi faktorlerin dogrudan yabanci yatirim kararlarinda énemli
oldugunun altin1 ¢gizmistir.

Castellani vd. (2016:671) Avrupa iilkelerindeki dogrudan yabanci yatirimlara etki eden
hususlart incelemistir. Yapilan analiz sonucunda hiikiimetlerin politikalarinin yabanci yatirimcilar
tizerinde etkili oldugu belirlenmistir. Villaverde ve Maza (2015:209) da g¢alismalarinda s6z konusu
iliskiyi ayn1 bolge iilkeleri lizerinde incelemistir. Netice itibariyla, teknolojik gelisme gibi bir¢ok farkli
degiskenlerin yabanci yatirimcilarin kararlar tizerinde etkili oldugu sonucuna varilmistir. Jimborean ve
Kelber (2017:25), Dinger, Yiiksel ve Martinez (2019:152), Jude ve Silaghi (2016:39), Dinger vd.
(2019b:296), Tang (2017:77) ve Young (2017:141) caligmalarinda Avrupa iilkelerini inceleme
kapsamina almis ve iilkedeki sanayi giiciiniin yabanci yatirimcilarin tercihinde 6nemli oldugunu
belirtmislerdir.

Kariuki (2015:346) aymi konuyu Afrika Birligi lizerinde incelemistir. Enflasyon oraninin
dogrudan yabanci1 yatirimlari etkiledigi sonucuna ulasilmistir. Ote yandan, Xaypanya vd. (2015:243) ise
belirtilen bu konuyu ASEAN iilkeleri igin incelemistir. Ulkelerdeki pazarmn biiyiikliigiiniin dogrudan
yabanct yatirimlart etkileyen en Onemli faktdr oldugu sonucuna varilmistir. Benzer sekilde,
Anuchitworawong ve Thampanishvong (2015:318), Lv ve Spigarelli (2016:339), Cassidy (2017:42) ve
Erdogan ve Unver (2015:82) de aym iilke gruplar i¢in piyasa riski, etkin hukuk sistemi gibi
degiskenlerin etkili oldugunu vurgulamiglardir.

Turkiye’deki dogrudan yabanci yatirimi etkileyen hususlar da farkli arastirmacilar tarafindan
ele alimmustir. Zengin vd. (2018:1309) calismasinda MARS ydntemi ile Tiirkiye’nin dogrudan yabanci
yatinnmina etki eden faktorleri arastirmiglardir. Sonug olarak, cari iglemler agiginin yiiksek olmasinin
yabanci yatirimlart olumsuz etkiledigi sonucuna varilmigtir. Bu g¢aligmanin yani sira, Seker vd.
(2015:347), Aybar (2016:79), Arun ve Yildirim (2017:226) ve Cergibozan ve Demir (2017:227) de
Tiirkiye’yi inceleme kapsamina almistir. S6z konusu c¢alismalarda iilkedeki is¢i maaglarinin 6nemli
oldugu sonucuna ulasilmistir.

Dogrudan yabanci yatirimlari etkileyen faktorlere ek olarak, dogrudan yabanci yatirimlar ve
ekonomik biliylime arasindaki iligki de bir¢ok caligmaya konu olmustur. lamsiraroj (2016:116)
calismasinda 124 farkhi iilkeyi inceleme kapsamina almistir. Analiz sonuglarina gore yabanci
yatirnmlarin ilkelerin ekonomik biiylimesini olumlu etkiledigi sonucuna varmistir. Iamsiraroj ve
Ulubasoglu (2015:200), Salahuddin vd. (2018:2002), Paramati vd. (2016:29), Solarin ve Shahbaz
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(2015:835), Su ve Liu (2016:97) ve Sunde (2017:434) de c¢aligmalarinda benzer sonucu
vurgulamislardir. Ote yandan, Seyoum vd. (2015:45) ¢alismasinda bdyle bir iliskinin bazi iilkeler i¢in
gecerli olmadigini1 vurgulamistir. S6z konusu calismalarin incelenmesi neticesinde dogrudan yabanci
yatirim konusu ile ilgili olarak farkli bir yontem kullanarak yapilacak yeni bir ¢alismaya ihtiyag oldugu
anlasilmaktadir.

3. MINT Ulkeleri Uzerine Bir Uygulama
3.1. Veri Seti ve Ulkeler

Calismada 1974 ve 2017 donem araligindaki yillik veriler dikkate alinmistir. Bu veriler Diinya
Bankasi’na ait internet sitesinden temin edilmistir. Donem arali§inin uzun alinmasindan dolay1 tarihsel
bir analiz yapilabilmesi miimkiin olmustur. Ayrica, Meksika, Endonezya, Nijerya ve Tiirkiye’den olusan
MINT iilkeleri incelenmistir. Bu {ilkelerin segilmesinin temel nedeni ilgili {ilkelerin gelismekte olan
iilkeler grubunda olmasina karsin &zellikle cografi konumlarindan dolayr biiylime potansiyelinin
bulunmasidir (Ersin, 2018).

3.2. Pedroni Panel Esbiitiinlesme Analizi

Pedroni panel esbiitiinlesme analizi degiskenler arasindaki uzun siireli iligkinin varligini test
etmede kullanilmaktadir. S6z konusu analiz siirecinde sistem tarafindan 7 farkli test (Panel v-Statistic,
Panel rho-Statistic, Panel PP-Statistic, Panel ADF-Statistic, Group rho-Statistic, Group PP-Statistic ve
Group ADF-Statistic) yapilmaktadir. Var olan bu testlerin en az 4 adedinin anlamli olmas1 durumunda,
degiskenler arasindaki uzun siireli iligkiden s6z edebilmek miimkiindiir. Testlere ait 6nem degerleri 0.05
rakaminin altinda olmas1 durumunda ilgili testlerin anlamli oldugu anlagilmaktadir (Pedroni, 2004:597).
S6z konusu analiz literatiirde bir¢ok farkli alanda yapilan ¢alismalar i¢in tercih edilmistir (Dinger vd.,
2019c:49)

3.3. Analiz Sonuglari

Calismanin analizinde iki farkli asama bulunmaktadir. [k asamada degiskenlerin duraganlik
sinamalar1 yapilmustir. Ikinci agsamada ise Pedroni panel esbiitiinlesme testi uygulanmistir. Duraganlik
sinamasinda Levin, Lin ve Chu birim kok testi dikkate alinmig olup sonuglara Tablo 1°de yer verilmistir.

Tablo 1: Levin, Lin ve Chu Birim Kok Testi Sonuglari

Degiskenler Olasihik Degeri
Dogrudan Yabanci Yatirim 0.0227
Ekonomik Biiyiime 0.0011

Tablo 1’den goriilecegi tizere her iki degiskene ait olasilik degerleri 0.05 rakaminin altindadir.
Bu durum degiskenlerin diizeyde duragan oldugu bilgisini vermektedir. Dolayisiyla ikinci asamada ilgili
degiskenlerin diizey degerleri dikkate alinmistir. Pedroni panel esbiitiinlesme testi sonuglarina ise Tablo
2’de yer verilmistir.

Tablo 2: Pedroni Panel Esbiitiinlesme Testi Sonuglart

Testler Olasilik Degeri

Panel v-Statistic 0.3638
Panel rho-Statistic 0.0028
Panel PP-Statistic 0.0086
Panel ADF-Statistic 0.0799
Group rho-Statistic 0.1186
Group PP-Statistic 0.0513
Group ADF-Statistic 0.2261
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Tablo 2’de Pedroni panel esbiitiinlesme analizine iliskin 7 farkli test sonucu yer almaktadir. 3
adet teste (Panel v-Statistic, Group rho-Statistic ve Group ADF-Statistic) iligskin olasilik degerleri
(0.3638, 0.1186 ve 0.2261) 0.1 rakaminin {izerindedir. Buna karsin, diger 4 teste (Panel rho-Statistic,
Panel PP-Statistic, Panel ADF-Statistic ve Group PP-Statistic) ait olasilik degerleri (0.0028, 0.0086,
0.0799 ve 0.0513) ise 0.1 rakaminin altindadir. Olasilik degerlerinin 0.1 rakaminin altinda olmasi testin
istatistiki olarak anlamli oldugu bilgisini vermektedir. Dolayisiyla, 7 adet testin 4’iiniin istatistiki olarak
anlamli olmast MINT filkeleri i¢in dogrudan yabanci yatirimlar ve ekonomik biiylime arasinda uzun
stireli iligki oldugu bilgisini vermektedir.

4. Sonug¢

Calismada dogrudan yabanc1 yatirimlarinin tilkelerin ekonomik gelismeleri tizerinde etkili olup
olmadig1 incelenmektedir. Bu ¢ergevede, Meksika, Endonezya, Nijerya ve Tiirkiye’den olusan MINT
iilkeleri inceleme kapsamina alinmigtir. Caligmanin analiz siirecinde Pedroni panel esbiitiinlesme analizi
kullanilmistir. Ayrica, 1974 ve 2017 donem araligindaki yillik veriler kullanilarak tarihsel bir analiz
yapilmas1 hedeflenmistir.

Sonug olarak, MINT iilkeleri i¢in dogrudan yabanci yatirimlar ve ekonomik biiylime arasinda
uzun siireli iliski oldugu sonucuna varilmistir. Bagka bir ifadeyle, dogrudan yabanci yatirimlarinin
arttirllmasi bahsi gecen iilkelerin ekonomik gelismesine katki saglamaktadir. Bundan dolayr MINT
iilkelerinde hiikiimetlerin dogrudan yabanci yatirimi arttirabilmek adina vergi indirimi ve lokasyon
destegi gibi tesvikleri vermeleri yerinde olacaktir. Bu sayede, bahsi gegen gelismekte olan iilkelerin
gelismis iilke seviyesine ulagabilmeleri daha kolay olacaktir.

Literatiirde 6nem arz eden bu konu MINT iilkeleri {izerinde test edilerek katki saglanmasi
amaglanmigtir. Bununla birlikte gelecekteki calismalarda dnemli olan bu konunun farkli iilke gruplarina
da uygulanmasi yerinde olacaktir. Ote yandan, bahsi gegen bu ¢alismalarda panel regresyon, Engle
Granger esbiitiinlesme analizi, Dumitrescu Hurlin panel nedensellik analizi gibi farkl1 yontemlerin de
kullanilmasinin katki saglayacagi diigiiniilmektedir.
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