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OZET

COVID-19 ile ilgili ilk vakalara ve arastirmalara Cin’de 2019 yilinin sonlarina dogru rastlanilsa da Diinya Saglik
Orgiitii (WHO) tarafindan, 11 Mart 2020°de ¢ok yiiksek riskli koduyla “pandemi” ilan edilmesiyle salgin ve buna
dayali tedbir uygulamalar1 resmen kiiresel diizeyde ciddiyet kazanmistir. insanoglu,14. YY’da Veba, 16. YY’da
Kanamali Ates, 20 YYda Kolera, Aids, Ispanyol Gribi ve i¢cinde bulundugumuz son asirda SARS, MERS, Ebola
ve Domuz Gribi gibi tarihte 6nemli sonuglari olan bolgesel ve kiiresel onlarca salgina maruz kalmistir. Her salgin
kendi iginde kayda deger yikici etkilere sahip olsa da giiniimiizde kiiresellesmenin etkisinin en iist diizeyde olmasi
nedeniyle salginin yayilma hizi ve basta saglik ve ekonomi olmak {izere tiim alanlardaki etkilerinin diger
salginlardan ¢ok daha fazla oldugu diisiiniilmektedir.

Salginla miicadelede uygulanan kisitlamalar ve idari tedbirlerin, bireylerin sosyal yasamlar1 tizerindeki etkisi belki
de en ¢ok ekonomi kanalryla olusmaktadir. Zira mal ve hizmet sektorlerinde kapanan isletmeler ve azalan talepler
ile diisen liretimler nedeniyle artan isten ¢ikarmalar, belirsizlikler sebebiyle 6telenen yatirim harcamalari ile yeni
istihdam olanaklarinin olugsmamasi, gelecege dair kaygilarin artmasiyla ekonomik paydaslarin degisen tiikketim ve
yatirim davraniglart kosulunda bir ¢ok finansal ve makroekonomik degisken dogrudan etkilenmektedir. Bu
diizeyde benzeri goriilmeyen bir saglik krizinin neden oldugu bir ekonomik kriz ile miicadele agisindan,
hiikiimetleri ve para polikalar yiiriiten Merkez Bankalarini ezber bozmaya ve teorik bilgilerin digina ¢ikmaya
zorlamaktadir. ABD Mortgage piyasasinda patlak veren 2008 finansal krizi sonrasinda ilk kez QE (niceliksel
genisleme) adiyla geleneksel olmayan genisletici para polikalar1 uygulamaya konulmustur. Salgin 6ncesinde de
kiiresel durgunluga isaret eden bir durum s6z konusu iken ve bir 6nceki kriz doneminin yikic etkileri heniiz tam
olarak giderilememis ve istenen diizeyde toparlanma gerceklesmemistir. Hemen akabinde Covid-19 krizinin
gerceklesmesi, geleneksel olmayan daha giiclii bir para politikasini uygulamaya sokmustur. 1969°da Nobel odiilli
ekonomist Milton Friedman’nin ortaya attig1 bir varsayimdan adin1 alan “helikopter para” kavramiyla; 6zet olarak
finansmani bolca basilan ya da kaydi olarak yaratilan para olan maliye politikalar1 kast edilmektedir.

Calismada, Merkez Bankalart ile hiikiimetlerin isbirligine dayanan helikopter para politikalarinin makroekonomik
ve finansal verilere etkilerinin kiiresel ve ulusal diizeyde nasil olacag: teorik olarak tartisilmis ve muhtemel
sonuglart Diinya Bankasi, IMF ve OECD gibi uluslararast orgiitlerin giincel raporlari perspektifinde
degerlendirilmistir. Bahsi gegen polikalarin mevcut konjonturde avantaj ve dezavantajlari ele alinmis, gelismis ve
gelismekte olan iilkeler {izerindeki uzun ve kisa donem etkileri irdelenmistir. Kiiresel diizeyde etkileri ve
biiytikliikleri agisindan 6zellikle ABD Merkez Bankast FED’in, Avrupa Merkez Bankast ECB’nin ve Japonya
Merkez Bankasi BOJ ‘un helikopter para politikalarina onciiliik ettigi goriilmektedir. Bu durum ise tiim rezerv
paralarm ticte ikisini asan ABD Dolar1 ve Euro gibi rezevr paralarin diinyada bollagsmasi anlamina gelmektedir.

Diinyada bu hacimde 6rnegi bulunmayan bollagsma sayesinde, salgina bagli olarak ciddi derecede diismesi
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beklenen toplam talebin deflasyonist etkisini bertaraf etmek ve heniiz bir 6nceki tam atlatilamayan yeni bir kiiresel
resesyonun dniine gecilmesi amaglanmaktadir. Uretimin asag1 yonlii oldugu bu siirecte, astronomik diizeyde artan
para miktarlarinin enflasyon ve faiz basta olmak tizere tiim finansal verilere ve nihayetinde kiiresel reel ekonomiye
etkilerinin neler olacag tartisilmaktadir.

Icinde bulunulan miicbir sebepler, para politikas1 yapicilarmi helikopter para politikalarmin bir tercih degil bir
zorunluluk oldugu fikrine ikna etmektedir. Fiziki olmasa da kaydi olarak yaratilan yiiksek hacimli paralar
bankalara, isletmelere, hanehalklarina, kredi garanti fonlarina ve isgsizlik fonlarina kredi ve subvansiyon olarak
enjekte edilmektedir. Caligmay1 ampirik olarak desteklemek amaciyla 2016-2021 yillar1 aras1t ABD 6rnekleminde
M2 para arz1i, DXY degeri ve enflasyon verileri yardimiyla, ADF ve PP birim kok testleri, Johansen esbiitiinlesme
testi, uzun ve kisa analizi yapildiktan sonra ayrica VAR analizi ile etki tepki fonksiyonlar1 incelenmis ve varyans
ayristirmasi yapilmustir. Elde edilen bulgulara gore, yasanan parasal genisleme enflasyonu artirirtken ABD
Dolarmin 24 iilkenin para birimi karsisindaki degerini 6lgen DXY’yi diislirmektedir. Enflasyonun kendisi
disindaki bilesenleri dikkate alindiginda, yaklasik %70’inin para arzindan %30’unun ise DXY degerinden
kaynaklandig tespit edilmistir. En nihayetinde bilangolarda devasa genislemelere yol acan bu para arzlarinin, kisa
vadede doviz kurlarina, uzun vadede ise enflasyona etkilerinin ne kadarinin kalic1 olacagini iilkelerin subjektif

unsurlart ve politikalarin seffafligi, giiveni, verimliligi ve disiplini belirleyici olacaktir.

Anahtar Kelimeler: Kiiresel Salgin, Helikopter Para, Makroekonomi, Para Politikalari, Maliye Politikalari
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ABSTRACT

Although the first cases and researchs on COVID-19 were encountered in China towards the end of 2019, when
the World Health Organization (WHO) declared a "pandemic" with its very high risk code on March 11, 2020, the
epidemic and the measures based on it have officially gained seriousness globally. Mankind have been exposed to
dozens of regional and global epidemics that have important consequences in history like Plague in the 14th
Century, Hemorrhagic Fever in the 16th Century, Cholera, Aids, Spanish Flu in the 20th Century and SARS,
MERS, Ebola and Swine Flu in the last century. Although each epidemic has significant destructive effects in
itself, it is thought that the rate of spread of the epidemic and its effects in all areas, especially health and economy,
are much more than other epidemics, since the effect of globalization is at the top level today.

The impact of the restrictions and administrative measures applied in combating the epidemic on the social lives
of individuals is perhaps most likely through the economy channel. Many financial and macroeconomic variables
are directly affected for reasons closed workplaces in the goods and service sectors and increasing layoffs due to
decreasing demand and decreasing production, lack of new employment opportunities for postponed investment
plans due to uncertainties with the increasing concerns about the future by the changing consumption and
investment behavior of economic stakeholders.

In terms of combating an economic crisis caused by an unprecedented health crisis at this level, It forced
governments and Central Banks, which run monetary policies, to break the routine and go beyond theoretical
knowledge. For the first time, unconventional monetary policies called QE (Quantitative Expansion) were put into
practice after the 2008 financial crisis that broke out in the Mortgage market in the USA. While there was a
situation that pointed to the global recession before the pandemic and the destructive effects of the previous crisis
period have not been completely eliminated and the desired level of recovery has not been achieved. A stronger
unconventional monetary policy was implemented immediately after the Covid-19 crisis occurred. With the
concept of "helicopter money", named after an assumption put forward by the nobel laureate economist Milton
Friedman in 1969 is meant that fiscal policies which are deposit money that is abundantly printed or created.

In the study, how the effects of helicopter monetary policies based on the cooperation of Central Banks and
Governments on macroeconomic and financial datas theoretically discussed nationally and globally. Their possible
results are evaluated in the perspective of the current reports of international organizations such as the World Bank,
IMF and OECD. In addition, the advantages and disadvantages of the aforementioned policies in the current
conjuncture were discussed and their long-run and short-run effects on emerging and developed countries were
examined. They are seen that especially the US Federel Reserves (FED), European Central Bank (ECB) and Japan
Central Bank (BOJ) lead the helicopter monetary policies in terms of their effects and sizes globally. It means that
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reserves such as USD ($) and Euro (€) which exceed two thirds of all reserve currencies become excessively
abundant in the world. It is aimed to eliminate the deflationary effect of the aggregate demand, which is expected
to decrease significantly due to the epidemic and to prevent a new global recession that has not yet been fully
overcome thanks to the abundance which has no example in this volume in the world. In this process where gross
production is downward, it has been discussed what the effects of the astronomically increased volume of money
on all financial data, especially inflation and interest rates and ultimately on the global real economy.

The current force majeures are persuade monetary policy makers to the idea that helicopter monetary policies are
not a choice but a necessity. Even if not physically, the high volume of money created in dematerialized form are
injected into banks, businesses, households, credit guarantee funds and unemployment funds as credits and
subsidies. In order to support the study empirically, in the USA sample between 2016-2021, with the help of M2
money supply, DXY value and inflation data, ADF and PP unit root tests, Johansen cointegration test, long and
short analysis were performed, and also impulse response functions were examined with VAR analysis and
variance was analyzed. According to the findings, while monetary expansion increases inflation, it decreases the
DXY, which measures the value of the US Dollar against the currencies of 24 countries. Considering the
components other than inflation itself, it has been determined that approximately 70% is due to the money supply
and 30% is due to the DXY value.The subjective factors of countries and the transparency, confidence, efficiency
and robustness of policies will determine how much permanent the effects of these money supplies which
ultimately lead to huge expansion in the balance sheets on exchange rates in the shortrun and on inflation in the

long run.
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