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Abstract: In recent years, fiscal decentralization has emerged as a significant institutional transformation in
OECD countries, aiming to enhance the efficiency and transparency of public service delivery. The transfer of
expenditure and revenue—raising powers from central governments to subnational authorities may better reflect
citizens’ preferences regarding public services, strengthen accountability, and improve tax compliance.
Through these channels, fiscal decentralization is expected to contribute to the reduction of informal economic
activities. However, in cases where local institutional capacity is inadequate, the devolution of fiscal authority
may also lead to inefficient public spending, weaker oversight mechanisms, and a larger shadow economy.
Therefore, the impact of fiscal decentralization on the shadow economy remains a theoretically and empirically
contested issue. The aim of this study is to examine the effect of fiscal decentralization on the shadow economy
in OECD countries. The effect of fiscal decentralization on the shadow economy is examined using the System
Generalized Method of Moments (System—GMM) for 31 OECD countries over the period 2000-2020. The
empirical findings indicate that both expenditure decentralization and revenue decentralization are statistically
significant in reducing the size of the shadow economy. The results suggest that fiscal decentralization may
serve as an effective policy instrument in combating informality. In this respect, the study provides
contemporary empirical evidence from OECD countries and contributes to the growing literature on the
relationship between fiscal decentralization and the shadow economy.

Keywords: Fiscal Decentralization, Shadow Economy, Expenditure Decentralization, Revenue
Decentralization, System—GMM.

Oz: Son yillarda mali yerellesme, kamu hizmetlerinin sunumunda etkinligi ve seffaflig1 artirmay1 amaglayan
onemli bir kurumsal doniisiim siireci olarak karsimiza ¢ikmaktadir. Harcama yapma ve gelir toplama
yetkilerinin merkezi yonetimden yerel yonetimlere devredilmesi, vatandaglarin kamu hizmetlerine iliskin
tercihlerini daha dogru bi¢imde yansitabilmekte, hesap verebilirligi giiclendirebilmekte ve vergi uyumunu
artirabilmektedir. S6z konusu kanallar araciligiyla mali yerellesmenin kayit dist ekonomik faaliyetlerin
azaltilmasina katki saglamasi beklenmektedir. Bununla birlikte, yerel diizeyde kurumsal kapasitenin yetersiz
oldugu durumlarda mali yetkilerin devri, verimsiz harcamalara, denetim zafiyetlerine ve bdylece kayit dis
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faaliyetlerin artmasina da yol acabilmektedir. Bu nedenle mali yerellesmenin kayit dist ekonomi tizerindeki
etkisi teorik ve ampirik acidan tartigmali bir konu olmay: siirdiirmektedir. Bu caligmanin amaci, mali
yerellesmenin kayit dig1 ekonomi iizerindeki etkisini OECD iilkeleri 6rneginde incelemektir. Bu dogrultuda,
31 OECD iilkesine ait 2000—-2020 dénemi verileri kullanilmis ve analizler dinamik panel veri yontemlerinden
Sistem—Genellestirilmis Momentler Metodu (Sistem—GMM) ile gergeklestirilmistir. Boylece olasi endojenlik
sorunlarinin kontrol edilmesi amaglanmistir. Elde edilen bulgular, hem harcama yerellesmesinin hem de gelir
yerellesmesinin kayit disi ekonomiyi istatistiksel olarak anlamli bigimde azalttigini1 gostermektedir. Sonuglar,
mali yerellesmenin kayit dis1 ekonomi ile miicadelede etkili bir politika araci olabilecegine isaret etmektedir.
Bu yoéniiyle ¢alisma, mali yerellesme ve kayit digt ekonomi iligkisine yonelik literatiire OECD f{ilkelerinden
giincel ampirik kanitlar sunmaktadir.

Anahtar Kelimeler: Mali Yerellesme, Kayit Disi Ekonomi, Harcama Yerellesmesi, Gelir Yerellesmesi,
Sistem—GMM.
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Structured Abstract

The primary aim of this study is to empirically examine the effect of fiscal decentralization on the
shadow economy in OECD countries. Digitalization, globalization, changes in labor markets, the spread of
new forms of employment, and economic crises have altered the nature and scale of shadow activities. These
developments have raised questions about the effectiveness of traditional policies based only on stricter
controls and higher penalties. Therefore, in addition to economic factors, it is necessary to examine the
institutional structures that affect tax compliance, trust in government, the efficiency of public services, and
the accountability of public officials. Accordingly, this study analyzes the expenditure and revenue dimensions
of fiscal decentralization separately, includes the dynamic structure of the shadow economy in the model, and
controls for potential endogeneity among the variables. In this way, the study aims to provide recent empirical
evidence for OECD countries.

The study is based on dynamic panel data analysis. The dataset consists of annual data for 31 OECD
countries over the period 2000-2020. A total of 488 country—year observations are used in the analysis. OECD
countries were selected because they provide regular, comparable, and relatively high—quality data on public
finance, subnational government expenditures, subnational government revenues, and institutional indicators.
In particular, the ability to compare the expenditure and revenue shares of subnational governments
consistently across countries was a key factor in the sample selection.

The dependent variable is the share of shadow production in official GDP. Data on the shadow
economy were obtained from the estimates of Elgin et al. (2021), available in the World Bank Shadow
Economy Database. The dataset is based on a dynamic general equilibrium model that divides the economy
into formal and informal sectors. Fiscal decentralization is measured by two indicators. Expenditure
decentralization is the share of subnational government expenditure in total government expenditure, while
revenue decentralization is the share of subnational government revenue in total government revenue. These
data were obtained from the OECD database. Per capita income, population growth, and government quality
were included as control variables. Data on per capita income and population growth were obtained from the
World Bank, while government quality data were obtained from the ICRG database. All variables were used
in logarithmic form.

Because the shadow economy depends on its past values, the model includes the one—period lag of
the dependent variable. However, including a lagged dependent variable in a dynamic panel model may create
correlation with the error term and cause fixed—effects and ordinary least squares estimators to produce biased
and inconsistent results. Therefore, the analysis applies the System Generalized Method of Moments (System—
GMM) developed by Blundell and Bond (1998). This method jointly estimates the first—difference and level
equations and addresses endogeneity by using appropriate lagged values as instruments. The analysis uses the
two—step robust System—GMM estimator and applies the Windmeijer (2005) correction to the standard errors.

The lagged shadow economy variable is endogenous because of the dynamic structure of the model.
Revenue decentralization is also endogenous due to potential reverse causality and is instrumented using
GMM-style instruments. Expenditure decentralization, per capita income, population growth, and government
quality are assumed to be exogenous because short—term changes in the shadow economy are unlikely to affect
them contemporaneously. To prevent instrument proliferation, the instrument matrix is collapsed, and GMM—
style instruments are limited to the second lag. The model includes 12 instruments.

The findings show that the shadow economy is highly persistent across OECD countries. The
coefficient of its one—period lag is estimated at 0.7142 and is statistically significant at the 1% level (p = 0.000).
Accordingly, a 1% increase in the shadow economy in the previous period raises its current level by
approximately 0.71%. This result indicates that shadow activities do not arise only from temporary economic
fluctuations but may develop into a persistent and self—reinforcing structure over time. Shadow production,
informal employment, tax non—compliance, and established economic behavior may therefore cause shadow
activities in one period to continue in subsequent periods.

Expenditure decentralization has a negative and statistically significant effect on the shadow economy.
A 1% increase in the share of subnational government expenditure in total government expenditure reduces
the shadow economy by approximately 0.027%. Revenue decentralization also has a negative and statistically
significant effect. A 1% increase in the share of subnational government revenue in total government revenue
reduces the shadow economy by approximately 0.026%.
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Among the control variables, per capita income has a negative and statistically significant effect on
the shadow economy. A 1% increase in per capita income reduces the shadow economy by approximately
0.17%. By contrast, a 1% increase in population growth raises the shadow economy by approximately 0.004%.
The coefficient of government quality is negative but statistically insignificant.

The main contribution of this study is to examine fiscal decentralization through both expenditure and
revenue dimensions and to show that both forms reduce the shadow economy. This finding differs from studies
reporting that only one dimension of fiscal decentralization has a significant effect or that fiscal decentralization
has no significant effect on the shadow economy. In this respect, the study provides recent and
methodologically strong empirical evidence from OECD countries on the relationship between fiscal
decentralization and the shadow economy.

In conclusion, the findings show that policies based only on stronger tax audits, higher penalties, and
direct measures against shadow activities may not be sufficient to reduce the shadow economy. Strategies to
reduce the shadow economy should also include institutional measures that strengthen voluntary tax
compliance, trust in public authorities, and the benefits taxpayers receive from public services. In this context,
it is important to increase the revenue autonomy of subnational governments, improve the balance between
expenditure responsibilities and revenue sources, make local budget processes more transparent, and strengthen
accountability at the local level.

Keywords: Fiscal Decentralization, Shadow Economy, Dynamic Panel Data Analysis, System—
GMM.
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Résumé Structuré

L'objectif principal de cette étude est d'examiner de maniére empirique l'effet de la décentralisation
fiscale sur I'économie souterraine dans les pays de 'OCDE. La numérisation, la mondialisation, les mutations
des marchés du travail, la généralisation de nouvelles formes d'emploi et les crises économiques ont modifié
la nature et 'ampleur des activités souterraines. Ces évolutions ont remis en question 'efficacité des politiques
traditionnelles reposant uniquement sur un renforcement des contrdles et une augmentation des sanctions. Par
conséquent, outre les facteurs économiques, il est nécessaire d’examiner les structures institutionnelles qui
influent sur I’observance fiscale, la confiance dans les pouvoirs publics, I’efficacité des services publics et la
responsabilité des fonctionnaires. Ainsi, cette étude analyse séparément les dimensions « dépenses » et «
recettes » de la décentralisation fiscale, intégre la structure dynamique de 1’économie souterraine dans le
modéle et controle 1’endogénéité potentielle entre les variables. De cette maniére, 1’étude vise a fournir des
données empiriques récentes pour les pays de I’OCDE.

L’étude repose sur une analyse dynamique de données de panel. L’ensemble de données comprend
des données annuelles pour 31 pays de I’OCDE sur la période 2000-2020. Au total, 488 observations pays-
année sont utilisées dans ’analyse. Les pays de I’OCDE ont été sélectionnés car ils fournissent des données
réguliéres, comparables et de qualité relativement élevée sur les finances publiques, les dépenses des
collectivités territoriales, les recettes des collectivités territoriales et les indicateurs institutionnels. En
particulier, la possibilité de comparer de maniére cohérente, d’un pays a I’autre, les parts des dépenses et des
recettes des collectivités territoriales a constitué un facteur clé dans la sélection de I’échantillon.

La variable dépendante est la part de la production de I’économie souterraine dans le PIB officiel. Les
données relatives a 1’économie souterraine ont été obtenues a partir des estimations d’Elgin et al. (2021),
disponibles dans la base de données de la Banque mondiale sur I’économie souterraine. L’ensemble de données
repose sur un modele d’équilibre général dynamique qui divise I’économie en secteurs formel et informel. La
décentralisation budgétaire est mesurée a 1’aide de deux indicateurs. La décentralisation des dépenses
correspond a la part des dépenses des collectivités territoriales dans les dépenses publiques totales, tandis que
la décentralisation des recettes correspond a la part des recettes des collectivités territoriales dans les recettes
publiques totales. Ces données proviennent de la base de données de ’OCDE. Le revenu par habitant, la
croissance démographique et la qualité de la gouvernance ont été inclus comme variables de contrdle. Les
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données relatives au revenu par habitant et a la croissance démographique proviennent de la Banque mondiale,
tandis que celles concernant la qualité de la gouvernance proviennent de la base de données de ’ICRG. Toutes
les variables ont été utilisées sous forme logarithmique.

L’économie souterraine dépendant de ses valeurs passées, le modele inclut le décalage d’une période
de la variable dépendante. Cependant, I’inclusion d’une variable dépendante décalée dans un modéele de panel
dynamique peut créer une corrélation avec le terme d’erreur et entrainer des résultats biaisés et incohérents
pour les estimateurs a effets fixes et par les moindres carrés ordinaires. Par conséquent, 1’analyse applique la
méthode des moments généralisée au systeme (System-GMM) développée par Blundell et Bond (1998). Cette
méthode estime conjointement les équations de premicre différence et de niveau et traite I’endogénéité en
utilisant des valeurs décalées appropriées comme instruments. L’analyse utilise 1’estimateur System-GMM
robuste en deux étapes et applique la correction de Windmeijer (2005) aux erreurs-types.

La variable décalée de 1’économie souterraine est endogéne en raison de la structure dynamique du
modele. La décentralisation des recettes est également endogéne en raison d’une causalité inverse potentielle
et est instrumentée a 1’aide d’instruments de type GMM. La décentralisation des dépenses, le revenu par
habitant, la croissance démographique et la qualité de la gouvernance sont supposés exogenes, car les variations
a court terme de I’économie souterraine sont peu susceptibles de les affecter simultanément. Afin d’éviter une
prolifération des instruments, la matrice d’instruments est réduite et les instruments de type GMM sont limités
au deuxiéme décalage. Le modéle comprend 12 instruments.

Les résultats montrent que I’économie souterraine est trés persistante dans les pays de ’OCDE. Le
coefficient de son décalage d’une période est estimé a 0,7142 et est statistiquement significatif au niveau de 1
% (p = 0,000). En conséquence, une augmentation de 1 % de 1’économie souterraine au cours de la période
précédente entraine une hausse d’environ 0,71 % de son niveau actuel. Ce résultat indique que les activités
souterraines ne résultent pas uniquement de fluctuations économiques temporaires, mais peuvent se
transformer au fil du temps en une structure persistante et auto-renforgante. La production souterraine, I’emploi
informel, la non-conformité fiscale et les comportements économiques bien ancrés peuvent donc faire en sorte
que les activités souterraines d’une période se poursuivent au cours des périodes suivantes.

La décentralisation des dépenses a un effet négatif et statistiquement significatif sur 1’économie
souterraine. Une augmentation de 1 % de la part des dépenses des collectivités territoriales dans les dépenses
publiques totales réduit I’économie souterraine d’environ 0,027 %. La décentralisation des recettes a également
un effet négatif et statistiquement significatif. Une augmentation de 1 % de la part des recettes des collectivités
territoriales dans les recettes publiques totales réduit 1’économie souterraine d’environ 0,026 %.

Parmi les variables de controle, le revenu par habitant a un effet négatif et statistiquement significatif
sur 1’économie souterraine. Une augmentation de 1 % du revenu par habitant réduit 1’économie souterraine
d’environ 0,17 %. En revanche, une augmentation de 1 % du taux de croissance démographique accroit
I’économie souterraine d’environ 0,004 %. Le coefficient relatif a la qualité de la gouvernance est négatif mais
statistiquement non significatif.

La principale contribution de cette étude est d’examiner la décentralisation budgétaire tant sous 1’angle
des dépenses que sous celui des recettes, et de montrer que ces deux dimensions réduisent 1’économie
souterraine. Ce résultat différe de celui d’études indiquant que seule une dimension de la décentralisation
budgétaire a un effet significatif, ou que la décentralisation budgétaire n’a aucun effet significatif sur
I’économie souterraine. A cet égard, 1’étude fournit des données empiriques récentes et méthodologiquement
solides, issues des pays de I’OCDE, sur la relation entre la décentralisation budgétaire et 1’économie
souterraine.

En conclusion, les résultats montrent que les politiques reposant uniquement sur un renforcement des
contrdles fiscaux, des sanctions plus séveéres et des mesures directes contre les activités de 1’économie
souterraine pourraient ne pas suffire a réduire cette derniére. Les stratégies visant & réduire 1’économie
souterraine devraient également inclure des mesures institutionnelles renfor¢ant 1’adhésion volontaire aux
obligations fiscales, la confiance dans les pouvoirs publics et les avantages que les contribuables tirent des
services publics. Dans ce contexte, il est important d’accroitre 1’autonomie budgétaire des collectivités
territoriales, d’améliorer I’équilibre entre les responsabilités en matiére de dépenses et les sources de recettes,
de rendre les processus budgétaires locaux plus transparents et de renforcer la responsabilité au niveau local.
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Mots-clés: Décentralisation fiscale, économie souterraine, analyse dynamique des données de panel,
System—GMM.

Resumen Estructurado

El objetivo principal de este estudio es examinar empiricamente el efecto de la descentralizacion fiscal
sobre la economia sumergida en los paises de la OCDE. La digitalizacion, la globalizacion, los cambios en los
mercados laborales, la proliferacion de nuevas formas de empleo y las crisis economicas han alterado la
naturaleza y la magnitud de las actividades sumergidas. Estos cambios han puesto en tela de juicio la eficacia
de las politicas tradicionales basadas inicamente en controles mas estrictos y sanciones mas severas. Por lo
tanto, ademas de los factores econdmicos, es necesario examinar las estructuras institucionales que influyen en
el cumplimiento de las obligaciones fiscales, la confianza en el gobierno, la eficiencia de los servicios publicos
y la rendicion de cuentas de los funcionarios publicos. En consecuencia, este estudio analiza por separado las
dimensiones de gasto e ingresos de la descentralizacion fiscal, incluye la estructura dindmica de la economia
sumergida en el modelo y controla la posible endogeneidad entre las variables. De este modo, el estudio
pretende aportar evidencia empirica reciente para los paises de la OCDE.

El estudio se basa en un andlisis dinamico de datos de panel. El conjunto de datos consta de datos
anuales de 31 paises de la OCDE correspondientes al periodo 2000-2020. En el analisis se utilizan un total de
488 observaciones de pais-afio. Se seleccionaron los paises de la OCDE porque proporcionan datos regulares,
comparables y de calidad relativamente alta sobre las finanzas publicas, el gasto de las administraciones
subnacionales, los ingresos de las administraciones subnacionales y los indicadores institucionales. En
particular, la capacidad de comparar de forma coherente entre paises las cuotas de gasto e ingresos de las
administraciones subnacionales fue un factor clave en la seleccion de la muestra.

La variable dependiente es la cuota de la produccion en la economia sumergida respecto al PIB oficial.
Los datos sobre la economia sumergida se obtuvieron a partir de las estimaciones de Elgin et al. (2021),
disponibles en la Base de Datos sobre la Economia Sumergida del Banco Mundial. El conjunto de datos se
basa en un modelo de equilibrio general dinamico que divide la economia en sectores formal e informal. La
descentralizacion fiscal se mide mediante dos indicadores. La descentralizacion del gasto es la proporcion del
gasto de los gobiernos subnacionales respecto al gasto publico total, mientras que la descentralizacion de los
ingresos es la proporcion de los ingresos de los gobiernos subnacionales respecto a los ingresos publicos totales.
Estos datos se obtuvieron de la base de datos de 1a OCDE. Se incluyeron como variables de control la renta per
capita, el crecimiento demografico y la calidad de la administracion publica. Los datos sobre la renta per capita
y el crecimiento demografico se obtuvieron del Banco Mundial, mientras que los datos sobre la calidad de la
administracion publica proceden de la base de datos del ICRG. Todas las variables se utilizaron en forma
logaritmica.

Dado que la economia sumergida depende de sus valores pasados, el modelo incluye el retraso de un
periodo de la variable dependiente. Sin embargo, la inclusion de una variable dependiente con retraso en un
modelo de panel dinamico puede crear correlacion con el término de error y provocar que los estimadores de
efectos fijos y de minimos cuadrados ordinarios produzcan resultados sesgados e inconsistentes. Por lo tanto,
el analisis aplica el Método Generalizado de Momentos del Sistema (System-GMM) desarrollado por Blundell
y Bond (1998). Este método estima conjuntamente las ecuaciones de primera diferencia y de nivel, y aborda la
endogeneidad utilizando valores desfasados adecuados como instrumentos. El analisis utiliza el estimador
robusto System-GMM de dos pasos y aplica la correccion de Windmeijer (2005) a los errores estandar.

La variable de la economia sumergida con retardo es endogena debido a la estructura dindmica del
modelo. La descentralizacion de los ingresos también es endégena debido a una posible causalidad inversa y
se instrumenta utilizando instrumentos de tipo GMM. Se supone que la descentralizacion del gasto, la renta
per cépita, el crecimiento demografico y la calidad de la administracion publica son exdgenos, ya que es poco
probable que los cambios a corto plazo en la economia sumergida los afecten de forma simultanea. Para evitar
la proliferacion de instrumentos, se colapsa la matriz de instrumentos y los instrumentos de tipo GMM se
limitan al segundo retraso. El modelo incluye 12 instrumentos.

Los resultados muestran que la economia sumergida es muy persistente en los paises de la OCDE. El
coeficiente de su retraso de un periodo se estima en 0,7142 y es estadisticamente significativo al nivel del 1 %
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(p = 0,000). En consecuencia, un aumento del 1 % de la economia sumergida en el periodo anterior eleva su
nivel actual en aproximadamente un 0,71 %. Este resultado indica que las actividades sumergidas no surgen
unicamente de fluctuaciones econdmicas temporales, sino que pueden convertirse, con el tiempo, en una
estructura persistente y que se refuerza a si misma. La produccion sumergida, el empleo informal, el
incumplimiento fiscal y los comportamientos econdémicos arraigados pueden, por lo tanto, hacer que las
actividades sumergidas de un periodo continten en los periodos posteriores.

La descentralizacion del gasto tiene un efecto negativo y estadisticamente significativo sobre la
economia sumergida. Un aumento del 1 % en la proporcion del gasto de las administraciones subnacionales
respecto al gasto publico total reduce la economia sumergida en aproximadamente un 0,027 %. La
descentralizacion de los ingresos también tiene un efecto negativo y estadisticamente significativo. Un aumento
del 1 % en la proporcion de los ingresos de las administraciones subnacionales respecto a los ingresos publicos
totales reduce la economia sumergida en aproximadamente un 0,026 %.

Entre las variables de control, la renta per cépita tiene un efecto negativo y estadisticamente
significativo sobre la economia sumergida. Un aumento del 1 % en la renta per céapita reduce la economia
sumergida en aproximadamente un 0,17 %. Por el contrario, un aumento del 1 % en el crecimiento demografico
incrementa la economia sumergida en aproximadamente un 0,004 %. El coeficiente de calidad de la
administracion publica es negativo, pero estadisticamente insignificante.

La principal contribuciéon de este estudio es examinar la descentralizacion fiscal tanto desde la
dimension del gasto como desde la de los ingresos, y demostrar que ambas formas reducen la economia
sumergida. Este hallazgo difiere de los estudios que indican que solo una dimension de la descentralizacion
fiscal tiene un efecto significativo o que la descentralizacion fiscal no tiene ningun efecto significativo sobre
la economia sumergida. En este sentido, el estudio aporta evidencia empirica reciente y metodologicamente
solida, procedente de paises de la OCDE, sobre la relacion entre la descentralizacion fiscal y la economia
sumergida.

En conclusion, los resultados muestran que las politicas basadas inicamente en auditorias fiscales mas
rigurosas, sanciones mas elevadas y medidas directas contra las actividades de la economia sumergida pueden
no ser suficientes para reducir la economia sumergida. Las estrategias para reducir la economia sumergida
también deberian incluir medidas institucionales que refuercen el cumplimiento tributario voluntario, la
confianza en las autoridades publicas y los beneficios que los contribuyentes obtienen de los servicios publicos.
En este contexto, es importante aumentar la autonomia fiscal de los gobiernos subnacionales, mejorar el
equilibrio entre las responsabilidades de gasto y las fuentes de ingresos, hacer mas transparentes los procesos
presupuestarios locales y reforzar la rendicion de cuentas a nivel local.

Palabras clave: Descentralizacion fiscal, economia sumergida, analisis de datos de panel dinamico,
System—GMM.

EHHE

ABFFERY T2 H AR SHIEE EI B R 4 52140 (OECD) [EZ5E AU I . Bt
R FEN TR B SR R AR LB EHL, HR TR T AR S I R
AR o T e S Jr A 45 A AR B ™ 7 1 A B g Ak YT PR AR EBUROR 15 A R0X — e (A R M . PRt
o BRTABTRRSS, AL EEGIRLE N E . S BUFRIEIE. A SRS R U AT 7
] ST RO FE 4R o a0k, AT 350 70 A 7 W B BRI SCH RN SEE , K52 1 2t R 3h A S5 4
WNBERY, It TR EWER N AN BRI, AR BN & A E KSR RN
SHIEIES -

AW TR T BN A THAEAE 7357 . B 4R 652000202048 H15] 3 1128 2 213 ] 5% 1) 4 P
o IIMTILAEH] T 488N EFE-EUOWMME . LS A IE UL E VeI G T T A MBI
IS T BURFYON BAR R FE SR AR 2 1. 7T EE HLSUE AR B it . R, RERE RS IE — 3K
M LE AT 7 BURF I SCH AN A LG, RFEAS R R R BRI 3R

Turkish Studies — Economics, Finance, Politics 21(O1)



The Impact of Fiscal Decentralization on the Shadow Economy: A Dynamic Analysis 921

KA R 758 5 B 7 GDPRYLLE, AT BRI B Elgin® A (2021) AOfEF R
s BRI AR FARAT R T A GRS BRI T AN S RO R, R
GrR oy N IE RS T IANAE IE R AR Do A B BUE I P ME AR BEAT T . SO 0 BURHR T BUR ST o
WU SO ECE, TSN 70 BOUW A 3 3t 05 BUR SO o5 EURF S ISR . X Sl ok B e A 4120
(OECD) %, NI AR MBURF RN IEH A R NN DR 5
Pk B FHRAT, THBUR BT & 0 WK HICRGEWE & . T A A2 8 R HI #og .

T3 U I T P e, AN N T DR AR S SRRV S5 0. SR, CEBNAS AR A
HHYN N 5 R AR B AT e 2 SR ZE 0™ AR A OGP, 3 30 g 200 A 3 e /s v A v B A A i L
A= R, ik, ABF7 KA BlundellfiBond (1998) #EHIMIARS Xk (System-GMM)
GITERA T — B 22 0 D7 R R R, s a5 A 4 (9 S B S T B AR B R A v N AR A i)
W, RIS B RS WA (System-GMM) {515, I brvEiR 2 N Windmeijer (
2005) fEIEIL,

B TR B S, A R T BT AR BAT W AEE . WO T BRI ER R A 09 5 7 PSR R 3%
MRAAAENE, R GMMXE I T AR #AT M. SO TG AU N BT ATEUR i &
Wb oA R, ONRE T 5T R AR AN K AT REX L7 AR Rl s . il T AAR il %
o X THEIEFEREAT 148, FERGMMXURS 19 TR AR B IR E NS 5 . 2R e E 124 T EA R

s Rk, EL A4S0 (OECD) &EHY, ¥ A5 AfAmErFEr. H—WHE R
BAGHE 707142, FE1%2EEKTF EEFSGHEEN (p=0.000) , Kk, KT FE5EH
K1%, HUFTARER ETFA0.71%, X —45 8RR, T RUIEEs MU T 8N &5z, 1 E T
RE 2 BEE I [ RS A — PR A I RSRLIEE M. Rk, A=, dEIEREL. B0
KB 5T N T Re 2 S8R — I BA R 5 T A 50 TG BN 1E Ja SR AR A7 1T

WA B RO 1407 B fun) ARG b2 2 AOREM o 77 BUR SCH AEBUR S H A Y
PSRRI 1%, ST 2D BT IR/ 290.027%, BV T UREIFER A B a HAESEih b5 2 sz
o T BUFINAEBUR S I EE EREE N 1%, 52225 URAE )8 20 £00.026%,

EERIAR E R, AR T4 A fum HEES T LR EREm. AU %,
WA AT D 210.17%, b2 T, AN DK%, 21250 N h1£10.004%,
B R BN, (BEST EAEE,

A FE ) 3 BE DT HRTE T R S RN A G B 25 S A IO AL, 3 I I 1 ol a0 RE 4
BT 205 X —RIA BT ST B BURANE — AN B B35 m, B0 RO
AR TLRELMAA . SN E, AR T RAEZA4S (OECD) EZE X FME SIS
BTG 2 8% R K ERGHT H 7208 b ™ v 1) SEAEIE 3 .

i LRTIR, WEREGEREW, (UKEEMMEAISFER . $m AT LR et F & 5FEsh i B
PR AR, ATREAS A ALE I N 0% . Il 52T DR I SRS IO B S B PR R i, DN sRan Rl
NI E BRI NE . XA FEHELE, DUEB A SRS AR . R, #
T BUR I BE A S0 S H BT S I BOR IR 2 (8] P4, $Emth 7y TR R B RE, DA
K@t Ty JE T i S, AR ARG E

R MR, Zradst. siSmEdkEsir. £5-GMM,

CrpykrypupoBanHoe Pesrome

OcHOBHasl [eJb JaHHOTO WCCICIOBAHMS 3aKIIOYACTCS B OMIIUPUICCKOM aHAIW3E BIHSHUSL
(buckampHON eleHTpaIn3aui Ha TeHeBYI0 SKOHOMHKY B cTpanax OODCP. [udposuzanus, rmodbamusaus,
W3MEHECHMSI Ha PBIHKaX TPyIa, PaclpOCTPAaHCHHWE HOBBIX (POPM 3aHITOCTH W IKOHOMHUYCCKHE KPH3HCHI
W3MEHWJIM XapakTep M MaciuTaObl TEHEBOH IEATEIBHOCTH. OTH MPOIECCHI MOCTABHIIM IOJ COMHCHHE
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3¢ GEKTUBHOCTD TPAANUIIMOHHBIX MEpP MOJIUTUKH, OCHOBAaHHBIX HCKIIFOUUTEIHHO HAa Y)KECTOUEHUN KOHTPOIS U
NOBBIIEHNH MTpadHBIX caHKOuHA. [losToMy, NOMHMO SKOHOMHYECKHX (DaKTOpOB, HEOOXOIUMO
MPOAHANM3UPOBaTh  MHCTUTYLHOHAIBHBIC  CTPYKTYPbHI, BIUSIONINE HA COOJIIOAEGHHE  HAJIOTOBOTO
3aKOHOMATEIbCTBA, JOBEPHE K MPABUTEIBCTBY, 3()(hEeKTHBHOCTh FOCYNAPCTBEHHBIX YCIYT M MOAOTYETHOCTD
TOCYZApCTBEHHBIX CiyKammx. COOTBETCTBEHHO, B [JaHHOM HCCICIOBAaHHM OTAENBHO aHAIN3UPYIOTCS
pacxopHast ¥ JOXOIHAs COCTaBJIIOINE (PHCKANBHON ACHEHTPAIN3ANH, B MOJIENb BKIIFOUACTCS TMHAMHUIECKAs!
CTPYKTYypa TEHEBOM 3KOHOMUKHU U YUUTHIBACTCS MOTEHIIMAIbHAS YHIOTEHHOCTh MEKIY NepeMeHHbIMU. Takum
00pa3oM, HCClieJOBaHHE HAIPABJICHO HA MPEIOCTABICHHE aKTyaJbHBIX AMIMPUYECKUX JaHHBIX IO CTpaHaM
OOBCP.

HccnenoBanre 0CHOBaHO Ha aHaJIHM3€ NMHAMHYECKHX MaHENbHBIX JaHHBIX. Habop JaHHBIX COCTOUT
u3 roJoBeIX AaHHBIX 1o 31 crpane ODCP 3a mepuox 2000-2020 rr. B ananmze ucrosib30BaHO B 0O0IIeit
cioxxHocty 488 Habmoaenuii «crpana—roay». Crpanst OOCP ObuTH BEIOpaHBI, HOCKOJIBKY OHHU IPEI0CTABIISIOT
pETyIApHBIE, COTIOCTABUMBIE  OTHOCUTENILHO BHICOKOKA4ECTBEHHBIE JAHHBIC O TOCYJAPCTBCHHBIX (DMHAHCAX,
pacxomax CyOHAaIlMOHAJIBHBIX OPIaHOB BIACTH, [OXOAaX CYOHAIlMOHANIBHBIX OPTaHOB BIACTH W
MHCTHTYIMOHAJIBHBIX IIOKa3aTeNiiX. B wacTHOCTH, KiIfoueBBIM (PakTOpOM IpH OTOOpE BBHIOOPKH CTaja
BO3MOXKHOCTH MOCJICZIOBATEIIFHOTO CPAaBHEHMS AOJICH pacXoloB M IOXOIOB CyOHAI[MOHAIBHBIX OPIaHOB
BITACTH MEXIy CTPaHAMH.

3aBHCHMON TTepeMEHHON SBISETCS OJI1 TEHEBOTO MPOn3BoAcTBa B opunmansHoMm BBII. [lanHbe 0
TEHEBOI IKOHOMMKE OBIIH MOJTy4eHBI U3 OIIeHOK DnruHa u 1p. (2021), noctynHeIx B 6a3e naHHBIX BeceMupHoro
0aHKa MO TEHEBOW 3KOHOMHUKe. Habop MaHHBIX OCHOBAaH Ha ITUHAMHUYECKON MOJEIHM OOIIEro paBHOBECHS,
KOTOpasi JCTUT 3KOHOMHUKY Ha (hopManbHbBIA W HEPOPMAaJbHBIA CEKTOphL. DUCKaIbHAS CICHTPATH3AIINS
H3MEPSETCs ABYMs TOKa3aTesssMu. JleleHTpanu3aius pacxoI0B — 3TO JOJs PACXOI0B CYOHAI[MOHAIBHBIX
OpTraHOB BJIACTH B COBOKYITHBIX TOCYJIAPCTBEHHBIX PACX0/Iax, a JACIEHTPAIN3AINS 10X0I0B — JOJSI TI0XOJ0B
CcyOHalMOHAJIBHBIX OPTaHOB BIIACTH B COBOKYITHBIX TOCYAapPCTBEHHBIX JOXO0AaX. DTH JaHHBIC OBLIH OTYICHBI
n3 0a3er manHbEIXx OOCP. B kadecTBe KOHTPOJIBHBIX MIEPEMEHHBIX OBLTH BKITIOYCHBI JT0XO/I Ha TyIITy HACCICHUS,
MPUPOCT HACENICHHUS U Ka4eCTBO T'OCYNapCTBEHHOTO yIpaBicHUsA. JJaHHBIC 0 TOXOe Ha AYIIYy HACCICHUS U
MPUPOCTE HACeNeHHUs OBLTH MOJYyYeHBI OT BcemmpHOro 0aHKa, a JaHHBIE O Ka4eCTBE TOCYIapCTBEHHOTO
ynpasieHus — u3 6a3pl naHHBIX ICRG. Bee nepeMeHHBIC UCTIOB30BANCH B JIOTAPUPMHIIECKOM BHUJIC.

INockonbKy TeHeBas PKOHOMMKA 3aBUCHT OT CBOMX IPOIUIBIX 3HAYEHWl, MOAEIb BKIIOYAET
OJTHOTICPHO/IHBIH JIaT 3aBUCHMOI1 epeMeHHOM. OTHaKO BKIIFOUEHHE JTarHPOBAHHON 3aBUCHMOI IEpEeMEHHOM B
JUHAMUYECKYIO MaHEeIbHYI0 MOJENb MOXET IPUBECTH K KOPPEJSILIMU C YJICHOM OIIMOKH M CTaTh MPUYUHON
TOTO, YTO OLIEHKH ¢ (MKCUPOBAaHHBIMH 3(PdexkTaMun M 1O METOAYy HAaMMEHBLIMX KBaJpaToB OYyIyT JaBaTh
CMELICHHbIE M HECOIJIaCOBaHHbIE pe3ysbTaThl. [103TOMy B aHanm3e HPUMEHSETCS MeTo] 00O0OIIEeHHBIX
MOMeHTOB cucteMbl (System-GMM), paspaboranssiii brangemtom u bonmom (1998). [lanneni merton
MO3BOJISIET COBMECTHO OLICHMBATH YPABHEHUS IMEPBON PA3HOCTU M YPOBHS U yCTPaHSAET SHAOT€HHOCTH 3a CUET
UCIIOJIB30BaHUsl COOTBETCTBYIOIIMX OTJIOXKEHHBIX 3HAYEHMH B KaueCTBE WHCTPYMEHTOB. B aHanmse
UCTIONb3YeTCsl IByXdTamHas pobacTHas omeHka System-GMM, a kK cTaHIapTHBIM OMIMOKaM IPUMEHSETCS
norrpaBka Burmameiiepa (2005).

[lepeMeHHAas TEHEBOI PKOHOMHUKH C JIAarOM SIBJIICTCS HIOTCHHOW M3-32 TWHAMHYCCKON CTPYKTYPHI
Monenu. JlenmeHTpanu3anus JOXOIOB TaKKe SBISETCS HHIOTCHHOM M3-3a MOTCHIMAIBHOW OOpaTHOM
MPUYUHHO-CJIEICTBEHHON CBSI3M M HHCTPYMEHTUPYETCS C HCIOJB30BaHWEM HWHCTpyMeHTOB Tuma GMM.
JleneHTpanu3anus pacxoJ0B, JOXOJ Ha AYIIy HAaceIeHUS, POCT HACEIEHHS W KayecTBO I'OCYJapCTBEHHOTO
YIOPaBIEHUSI CUUTAIOTCS IK30T€HHBIMH, MMOCKOJIbKY KPAaTKOCPOYHbIE U3MEHEHHS B TEHEBOM SKOHOMHKE BPSJT
JU MOTYT OJHOBPEMEHHO TOBIHUATH Ha HHUX. UYTOOBl wn30exaTh UYPEe3MEpPHOr0 YBEIWYCHHS YHCIIA
WHCTPYMEHTOB, MaTpHIla WHCTPYMEHTOB CBOpPAYMBACTCA, a WHCTPpyMeHTHl Tuma GMM orpaHuIuBaroOTCs
BTOPBIM JIarOM. MoJiesb BKIItoYaeT 12 HHCTPYMEHTOB.

Pe3ynbraThl mMOKa3bIBalOT, YTO TEHEBas SKOHOMHKA 00JaJaeT BBICOKOW yCTOHYMBOCTBIO BO BCEX
crpanax OQCP. Koapduuuenr e€ ognoneprnoHoro Jyiara onenuBaercs B 0,7142 u sBisieTcst CTaTUCTHYECKH
3HauuMbIM Ha ypoBHE 1% (p = 0,000). CooTBETCTBEHHO, POCT TEHEBOWH SKOHOMHUKH Ha 1 % B mpensiaymieM
HEepUO/JIE MOBKIIIAET €€ TeKYIHH ypoBeHb puMepHo Ha 0,71 %. DTOT pe3ynbTaT yKka3bIBaeT Ha TO, YTO TEHEBas
JIeITeNIbHOCTh BO3HUKAET HE TOJIBKO B PE3YJIbTATE BPEMEHHBIX IKOHOMHUYECKHUX KOJICOaHUH, HO CO BpeMEHEM
MOXET INPEBPAaTUTbCS B YCTOWYMBYIO M CaMOYCHJIHMBAIOLIYIOCS CTPYKTypy. Takum oOpa3oM, TeHeBoe
MIPOM3BOJICTBO, HehOpManbHas 3aHATOCTh, YKIIOHEHHE OT YIUIATHl HAJIOTOB M yCTOSBIIEECS YKOHOMHYECKOE
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IMMOBEACHNUE MOI'YT MNPHUBOAUTH K TOMY, 4YTO TECHEBasA NEATECIIBHOCTD, Ha6JHO,IIaBH.Ia$[C}I B OOHOM II€PUOAEC,
IMPOAOJDKACTCA U B IIOCIEAYIOMINE IEPUOIBI.

JeneHTpanu3anust pacxoloB OKa3bIBaeT OTPHLATEIBHOE M CTATHCTHYCCKH 3HAYUMOE BIMSIHHE Ha
TCHEBYI0 OKOHOMUKY. YBEINMYEHHE JOIM pPacXoJOB CyOHAIIMOHAIBHBIX OPraHOB BJIACTH B
o0IerocyTapcTBEHHbIX pacxomax Ha 1 % cokpam@aer TEHEByI0 SKOHOMHKY mnpumepHo Ha 0,027 %.
JeneHTpanu3anus JOXOAOB TaKKe OKa3bIBACT OTPHLATENIBHOE W CTATHCTUYSCKH 3HAYMMOE BIIUSHHE.
YBenu4YeHue J0JIM J0XO0/I0B CyOHAIIMOHAIBHBIX OPIaHOB BJIACTH B OOILETOCYJapCTBEHHBIX q0Xoaax Ha 1 %
COKpaIllaeT TeHEBYIO0 SKOHOMUKY mpumMepHo Ha 0,026 %.

Cpenu KOHTPOJIBHBIX TIEPEMEHHBIX [OXOJ] Ha MAyIly HACeNeHHUs OKa3blBaeT OTPHULATENBHOE U
CTaTUCTUYECKH 3HAUUMOE BIHMSHUE HAa TEHEBYIO SKOHOMUKY. Y BeIMUCHHE 10X0/1a Ha TyUTy HaceneHus Ha 1 %
COKpaIllaeT TeHEBYI0 3KOHOMHUKY npumepHo Ha 0,17 %. HanpoTus, pocT uucieHHoCTH HaceneHus Ha 1 %
YBEIMYMBACT TEHEBYIO DKOHOMEKY mpumepHo Ha 0,004 %. KoaddumnueHT kauecTBa rocynapCTBEHHOTO
YTIpaBIECHUS ABISIETCSI OTPULATENLHBIM, HO CTATUCTUYECKH HE3HAYHMBIM.

OCHOBHOM BKJIaJ JaHHOTO HCCJIEOBaHMS 3aKII0YaeTCs B aHAIM3E (PUCKAIBHOM JCIEHTpATN3ANN
KaK C TOYKH 3PEHHS PACXO0B, TAK 1 C TOUKH 3PEHHS JOXO/I0B, a TAKXKE B ICMOHCTPAIIUHU TOTO, 4TO 00€ (hOpPMEI
CIIOCOOCTBYIOT COKPAIIEHHIO TEHEBOH YKOHOMHUKH. DTOT BBIBOJ] OTIIMYACTCS OT PE3YJILTATOB HCCIICAOBAHUMH, B
KOTOPBIX OTMEYaeTCs, YTO 3HAYMMOE BIHMSHHE OKAa3blBaeT JIMINb OAWH U3 AaCHEeKTOB (DHUCKAIbHOU
JEUEHTPATU3ANH WIH 9TO (UCKANbHAsl JCHEHTPATH3AIM HE OKa3bIBAaCT 3HAYMMOTO BIMSHHSA Ha TCHEBYIO
SKOHOMHMKY. B 3TOM OTHOIIEHHH HCCIEOBaHME TMPENOCTaBIsIeT AaKTyalbHblE M METOJOJIOTHUECKU
o0OCHOBaHHBIE SMOuMpHdyeckue JnaHHele u3 crpan OOCP o B3auMocBs3M Mexay (UCKaIbHOM
JIeLIeHTpaIu3alreil 1 TEeHEBOM 3KOHOMUKOI.

B 3akiroueHue, oIy4eHHBIE PE3YJIbTaThl IOKa3bIBAOT, YTO MEPHI, OCHOBAaHHbIE UCKIIIOYUTEIBHO HA
YIKECTOYEHUH HAJIOTOBBIX MPOBEPOK, MOBBIIICHNH IITPAOB U MPSIMBIX Mepax MPOTUB TEHEBOU JIEITEILHOCTH,
MOTYT OKa3aTbCs HEAOCTATOYHBIMH 7Sl COKpALCHHS TEHEBOM AKOHOMHUKH. CTpaTernu COKpalieHns: TEHEBOI
9KOHOMHUKHM JIOJDKHBI TaK)K€ BKIIOYATh WHCTUTYLHMOHAIBHBIC MEpbl, YKPEIUIAIOmKEe I0OpOBOJIBHOE
COOJTIO/IEHNE HAJIOTOBOTO 3aKOHOJATENILCTBA, JOBEPUE K T'OCYAAPCTBEHHBIM OpPTraHaM M BBITOJBI, KOTOPBIE
HAJIOTOIIIATENBIIUKY [TOTy4aloT OT FOCYJapCTBEHHBIX YCIyT. B 3TOM KOHTEKCTE Ba’KHO MOBBICHTB JOXOAHYIO
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MCTOYHHMKAMH JIOXOJIOB, CHeNaTh Mponecchl (pOpPMHUPOBAaHUS MECTHBIX OIO/KEeTOB Oojee MpO3pavyHBIMH H
YCWINTb OJIOTYETHOCTb HA MECTHOM YPOBHE.

KaioueBble cioBa: ¢uckanbHas JelEHTPaIU3alis, TCHEBas YKOHOMHUKA, JHMHAMHYECKUI aHau3
MaHeJbHBIX JaHHBIX, System—GMM.
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Yapilandirilmis Ozet

Bu ¢alismanin temel amaci, mali yerellesmenin kayit dis1 ekonomi tizerindeki etkisini OECD iilkeleri
orneginde ampirik olarak analiz etmektir. Dijitallesme, kiiresellesme, isgiicli piyasalarindaki doniisiim, yeni
calisma bicimlerinin yayginlasmasi ve ekonomik krizler, kayit disi1 faaliyetlerin niteligini ve kapsamini
degistirmistir. Bu gelismeler, kayit disi ekonomiyle miicadelede yalnizca denetim mekanizmalarina ve
cezalarin artirilmasina dayanan geleneksel politikalarin yeterliligini tartismali héle getirmistir. Bu nedenle
kay1t dis1 faaliyetleri belirleyen ekonomik faktorlerin yaninda vergi uyumunu, devlete duyulan giiveni, kamu
hizmetlerinin etkinligini ve yoneticilerin hesap verebilirligini etkileyen kurumsal yapilarin da incelenmesi
gerekmektedir. Bu dogrultuda ¢aligma, mali yerellesmeyi harcama ve gelir boyutlari itibariyla ayr1 ayri ele
almakta, kayit dist ekonominin dinamik yapisini modele dahil etmekte ve degiskenler arasindaki olasi
endojenlik problemini kontrol etmektedir. Bdylece, OECD iilkeleri i¢in giincel ampirik kanitlar sunulmasina
katki saglanmasi amaglanmaktadir.

Calisma, dinamik panel veri analizine dayanmaktadir. Veri seti, 31 OECD iilkesinin 2000-2020
donemine ait yillik verilerinden olugmaktadir. Analizde, toplam 488 iilke—yil gozlemi kullanilmistir. OECD
iilkelerinin drneklem olarak sec¢ilmesinin temel nedeni, bu iilkelerin kamu maliyesi, alt yonetim harcamalari,
alt yonetim gelirleri ve kurumsal gostergeler bakimindan diizenli, karsilastirilabilir ve gorece yiiksek kaliteli
veriler sunmasidir. Ozellikle yerel ydnetimlerin harcama ve gelir paylarinin iilkeler arasinda tutarli bigimde
karsilagtirilabilmesi, 6rneklem segiminde belirleyici olmustur.

Modelin bagimli degiskeni, kayit disi1 {iretimin resmi gayrisafi yurt i¢i hasila igerisindeki payidir.
Kayit dig1 ekonomiye iligkin veriler, Elgin vd. (2021) ile olusturulan ve Diinya Bankasi Kayit Dis1 Ekonomi
Veri Tabani iizerinden sunulan tahminlerden elde edilmistir. S6z konusu veri seti, ekonomiyi resmi ve
gayriresmi olmak tizere iki sektorlii bir yap1 igerisinde ele alan dinamik genel denge modeline dayanmaktadir.
Mali yerellesmenin Olciilmesinde iki ayri gosterge kullanilmigtir. Harcama yerellesmesi, yerel yonetim
harcamalarinin toplam kamu harcamalari igerisindeki paynt; gelir yerellesmesi ise yerel yonetim gelirlerinin
toplam kamu gelirleri igerisindeki payini ifade etmektedir. Harcama ve gelir yerellesmesine iliskin veriler
OECD veri tabanindan elde edilmistir. Modelde ayrica kisi basina gelir, niifus artis1 ve hiikkiimet kalitesi kontrol
degiskenleri olarak kullanilmistir. Kisi basina gelir ve niifus artis1 verileri Diinya Bankasi’ndan, hiikiimet
kalitesi gostergesi ise ICRG veri tabanindan saglanmistir. Analizde yer alan tiim degiskenler logaritmik formda
kullanilmastir.

Kayit dis1 ekonominin ge¢mis donem degerlerinden etkilenmesi nedeniyle bagimli degiskenin bir
donem gecikmeli degeri modele agiklayici degisken olarak eklenmistir. Ancak gecikmeli bagimli degiskenin
dinamik panel veri modelinde yer almasi, bu degisken ile hata terimi arasinda korelasyon olugmasina neden
olmakta ve geleneksel sabit etkiler veya en kiiciik kareler tahmincilerinin yanli ve tutarsiz sonuglar {iretmesine
yol agabilmektedir. Bu nedenlerden &tiirli modelin tahmininde Blundell ve Bond (1998) ile ortaya koyulan
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Sistem Genellestirilmis Momentler Metodu (Sistem—GMM) kullanilmistir. Sistem—GMM yaklasimi, modelin
hem birinci fark hem de diizey denklemlerini birlikte tahmin etmekte ve degiskenlerin uygun gecikmeli
degerlerini arag¢ olarak kullanarak endojenlik problemini kontrol etmektedir. Tahminler iki asamali direncli
Sistem—GMM yontemiyle gerceklestirilmis ve standart hatalar Windmeijer (2005) diizeltmesi kullanilarak
direngli héle getirilmistir.

Modelde kayit dist ekonominin gecikmeli degeri dinamik panel modellerinin dogasi geregi i¢sel
degisken olarak kabul edilmistir. Gelir yerellesmesi degigkeni ise kayit dis1 ekonomiyle arasindaki olasi ters
nedensellik probleminden dolay1 i¢sel olarak tanimlanmis ve GMM tipi arag degiskenlerle tahmin edilmistir.
Harcama yerellesmesi, kisi bagina gelir, niifus artig1 ve hiikiimet kalitesi degiskenleri, kayit dis1 ekonomide
ortaya ¢ikan kisa donemli degisimlerden esanli olarak etkilenmeyecekleri varsayimiyla digsal kabul edilmistir.
Asir arag degisken kullanimindan kaynaklanabilecek sapmalar1 6nlemek amaciyla arag matrisi daraltilmis ve
GMM tipi arag degiskenler ikinci gecikmeyle sinirlandirilmistir. Bu diizenlemeler sonucunda modelde toplam
12 arag degisken kullanilmistir.

Analiz bulgulari, kayit disi ekonominin OECD iilkelerinde giiclii bir siireklilik gosterdigini ortaya
koymaktadir. Kayit dis1 ekonominin bir donem gecikmeli degerine ait katsay1 0.7142 olarak tahmin edilmis ve
bu katsay1 %1 diizeyinde istatistiksel olarak anlamli bulunmustur (p=0.000). Buna gore gegmis donemde kayit
dis1 ekonomide meydana gelen %1’lik artis, cari donemdeki kayit dis1 ekonomi diizeyini yaklasik %0.71
artirmaktadir. Bu sonug, kayit dis1 ekonomik faaliyetlerin gecici ekonomik dalgalanmalardan ibaret olmadigin
ve kayit disiligin zaman igerisinde kendi kendini besleyen kalici bir yapiya doniigsebildigini gostermektedir.
Kayit dis1 tiretim iliskileri, kayit digt istihdam bigimleri, vergi uyumsuzlugu ve ekonomik birimlerin yerlesik
davraniglari, bir donemde ortaya c¢ikan kayit disiligin sonraki doénemlerde de devam etmesine yol
agabilmektedir.

Harcama yerellesmesinin kayit dis1 ekonomi iizerindeki etkisi negatif ve istatistiksel olarak anlamlidir.
Buna gore yerel yonetim harcamalarinin toplam kamu harcamalari igerisindeki payinda meydana gelen %1°lik
artig, kayit dis1 ekonomiyi yaklasik %0.027 oraninda azaltmaktadir. Gelir yerellesmesinin kayit dis1 ekonomi
iizerindeki etkisi de negatif ve istatistiksel olarak anlamli bulunmustur. Yerel yonetim gelirlerinin toplam kamu
gelirleri icerisindeki payinda meydana gelen %]1°lik artig, kayit disi ekonomiyi yaklasik %0.026 oraninda
azaltmaktadir. Kontrol degiskenleri incelendiginde, kisi bagina gelirin kayit dis1 ekonomi iizerindeki etkisinin
negatif ve istatistiksel olarak anlamli oldugu goriilmektedir. Buna gore kisi basina gelirde meydana gelen
%1’lik artig, kayit dis1 ekonomiyi yaklasik %0.17 oraninda azaltmaktadir. Niifus artisinda meydana gelen
%1°lik artis kay1t dis1 ekonomiyi yaklasik %0.004 oraninda artirmaktadir. Ote yandan, hiikiimet kalitesine ait
katsay1 negatif olarak tahmin edilmekle birlikte istatistiksel olarak anlamli degildir.

Calismanin literatiire temel katkisi, mali yerellesmenin harcama ve gelir boyutlar: ile birlikte ele
alarak iki yerellesme tiiriiniin de kayit digt ekonomi {izerinde azaltict bir etkiye sahip oldugunu ortaya
koymasidir. Bu sonug, yalnizca tek bir yerellesme 6lgiitiiniin kayit dis1 ekonomi lizerinde etkili oldugunu veya
mali yerellesmenin anlamli bir etkisinin bulunmadigini ileri siiren ¢aligsmalardan farklilagmaktadir. Bu yoniiyle
calisma, mali yerellesme ve kayit disi ekonomi iliskisine yonelik literatiire OECD iilkelerinden giincel ve
yontemsel agidan gii¢lii ampirik kanitlar sunmaktadir.

Sonug olarak, bulgular kayit dis1 ekonomiyle miicadelede yalnizca vergi denetimlerinin artirtlmasina,
cezalarin agirlagtirilmasina ve kayit dis1 faaliyetlerin dogrudan engellenmesine dayanan politikalarin yeterli
olmayabilecegini gostermektedir. Kayit disi ekonomiyle miicadele stratejilerinin vergi miikelleflerinin goniillii
uyumunu, kamu otoritelerine duydugu giiveni ve kamu hizmetlerinden elde ettigi fayday: artiran kurumsal
diizenlemelerle desteklenmesi gerekmektedir. Bu kapsamda yerel yonetimlerin gelir 6zerkliginin
giiclendirilmesi, harcama sorumluluklar1 ile gelir kaynaklar1 arasindaki uyumun saglanmasi, yerel biitce
stireglerinin seffaflagtirilmas: ve yerel diizeyde hesap verebilirlik mekanizmalarinin gelistirilmesi 6nem
tagimaktadir.

Anahtar Kelimeler: Mali Yerellesme, Kayit Dist Ekonomi, Dinamik Panel Veri Analizi, Sistem—
GMM.
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Introduction

The shadow economy comprises all activities undertaken by workers and economic units
that are, in law or in practice, either not covered or insufficiently covered by formal arrangements
(OECD, 2019, p. 9). The shadow economy remains a central issue in academic and policy debates
because of its scale and complex relationship with development indicators. The shadow economy,
which comprises market—based activities that would contribute to tax revenues and national income
if officially recorded, is a widespread global phenomenon. Recent estimates indicate that the shadow
economy accounts for approximately one—third of the global economy (Deléchat & Medina, 2021,
p- 1). Moreover, informal activities are continuously evolving. Changes in working arrangements
and business models, the expansion of the digital economy, and globalization have led to the
emergence of new forms of informality and an increase in the scale of existing informal activities
(OECD, 2017, pp. 16—-17).

In OECD countries, the shadow economy, which had followed a declining trend since the
early 2000s, increased from approximately 15% to 16.5% in 2020 due to the recession triggered by
the COVID-19 pandemic. Moreover, migration following the outbreak of the Russia—Ukraine War
in February 2022 has increased informal employment, particularly in developed countries.
Expansionary fiscal policies and employment support provided by governments reduced this rate to
approximately 16.07% in 2021 and 15.96% in 2022. On the other hand, the budget deficits resulting
from these expansionary policies increased public debt and exerted upward pressure on tax rates over
the long term. Higher tax rates may make the shadow economy more persistent. However, such a
quantitative decline does not necessarily imply an improvement in welfare. Approximately half of
informal activities are assumed to involve goods and services that would not otherwise be produced
in the formal economy. Therefore, welfare gains can arise only if these activities are transferred to
the formal sector. Otherwise, a decline in informal activities may result in losses of output and
income. Therefore, policymakers should prioritize policies that facilitate the transition to the formal
economy rather than relying on punitive measures (Schneider, 2022, p. 311).

A wide range of economic, fiscal, and institutional factors determine the size of the shadow
economy (Dreher & Schneider, 2010; Mara, 2021; Zhanabekov, 2022; Schneider, 2025). Regarding
fiscal policy, the level of fiscal decentralization may affect the size of the shadow economy (Elgin &
Oztunali, 2014).

Fiscal decentralization refers to the transfer of part of the central government’s authority to
make expenditures and collect revenues to subnational governments. Rapid economic growth and
technological advances have made public service delivery increasingly complex. This has
highlighted the greater capacity of local governments to respond to local needs and citizens’ demands
more effectively than the central government. During the 1990s and early 2000s, many countries
transferred spending responsibilities to local governments, particularly in education, infrastructure,

www.turkishstudies.net/economy



928 Sevi Dokuzoglu

environmental services, and other local public services. However, local revenues did not increase at
the same rate as local spending. This mismatch increased vertical fiscal imbalances, as local
government spending grew faster than local revenues. Central government grants and transfers
covered the resulting fiscal gaps. Following the Global Financial crisis, the share of local government
expenditure declined, while the revenue share remained unchanged. The COVID-19 pandemic
brought intergovernmental fiscal relations into greater focus. Intergovernmental fiscal relations
shaped policy responses during the pandemic. At the same time, the growing role of local
governments highlighted the need to reform these relations in the future. Although central
governments remained responsible for crisis management, local governments delivered many
essential public services (OECD, 2020, p. 22; Ozcan & Cilenger, 2020; OECD, 2021).

Fiscal decentralization, driven by global developments and changing needs, has received
considerable attention in the public finance literature. The principle of subsidiarity enables local
governments to identify citizens’ preferences more accurately. This may improve the efficient
allocation of resources in the provision of public goods and services. Efficient resource allocation
reduces the tendency of individuals and firms to engage in informal activities. Alexeev
andHabodaszova (2007) demonstrate through a theoretical model that fiscal decentralization reduces
the shadow economy. As fiscal decentralization increases, local governments retain a larger share of
the taxes they collect and therefore have stronger incentives to expand the provision of local public
goods. These public goods and services increase the productivity and income of formal firms, thereby
raising the cost of operating in the shadow economy. However, various economic, political, and
technological developments have led to debate over the desirability of fiscal decentralization.
Although globalization, rising income inequality, climate change, and pandemics have increased
pressures for centralization, the decentralization of expenditure and revenue responsibilities has
continued to expand gradually across OECD countries (Jansky & Palansky, 2016; Agrawal et al.,
2024).

Informal economic activities have become a structural policy challenge for many countries
because they erode the tax base, reduce public revenues, and weaken institutional capacity. The
existing literature shows that the shadow economy is closely associated with the tax burden,
macroeconomic instability, difficulties in tax compliance, regulatory policies, the level of
development of the formal economy, the quality of public services, income inequality, and
institutional weaknesses. On the other hand, relatively few studies have examined how the
organization of the fiscal structure, particularly fiscal decentralization, affects the shadow economy.
In this context, the study aims to analyze the effect of fiscal decentralization on the shadow economy
in OECD countries using the System Generalized Method of Moments (System—GMM). The analysis
covers 31 OECD countries over the period 2000-2020.

Literature Review

Samuelson (1954) argues that no decentralized pricing system can provide an optimal
solution for public goods and services. Tiebout (1956) argues that local preferences may provide a
solution to the free—rider problem associated with public goods. Oates (1972) maintains that
allocative efficiency can be achieved by reducing the scale of public provision when economies of
scale are absent. Therefore, fiscal decentralization does not replace the market mechanism. Rather,
it represents an institutional response to the market failure associated with public goods by
Samuelson (1954), based on smaller decision—making units within the public sector.

The traditional approach to fiscal decentralization, known as first—generation theory, is
based on the idea that transferring taxation and expenditure powers to local governments increases
public sector efficiency. Oates’s (1972) decentralization theorem views the government as a
benevolent planner. It argues that when local preferences and needs differ, decentralized public
service provision improves allocative efficiency. In contrast to the traditional approach, second—
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generation theories of fiscal federalism recognize the presence of self—interested public officials
rather than benevolent social planners and adopt a public choice perspective (Martinez—Vazquez et
al., 2017). Second—generation theories assume that policymakers act in pursuit of fiscal and political
interests. Fiscal decentralization could function as a market—preserving mechanism only when
certain conditions are met, including a clear hierarchy, institutionalized authority, stronger local
revenue capacity, and hard budget constraints. Under these conditions, local governments may be
less likely to engage in corruption and rent—seeking behavior (Weingast, 2009). The public choice
approach views the central government as a Leviathan that uses its monopoly power to distribute
rents through public revenues. Within this framework, fiscal decentralization emerges as a
mechanism that constrains government predation and protects the market economy (Teobaldelli,
2011). According to Pasichnyi et al. (2025), local taxes and fees are a prerequisite for improving the
effectiveness of government policies.

A key feature of the relationship between taxpayers and the government is the free—rider
problem. When individuals believe that their tax payments have no effect on the quantity or
efficiency of public goods and services, their willingness to pay taxes declines and resistance to
taxation increases. This tendency may vary depending on the design of public expenditure and tax
policies. In this context, the decentralization of expenditure and revenue is widely discussed (Duran—
Cabré¢ et al., 2025). Local government officials have better information about citizens’ needs and can
therefore allocate public goods and services more efficiently. This strengthens the rationale for public
intervention and increases taxpayers’ compliance. Greater tax compliance, in turn, contributes to
reducing the shadow economy (Buehn et al., 2013). Kundt (2017) emphasizes that local taxation
strengthens the fiscal contract between taxpayers and the government. Since taxes paid at the local
level are more visible, individuals can more closely observe the services provided in return and hold
local officials more accountable. This may contribute to greater voluntary tax compliance. Giith et
al. (2005) experimentally show that taxpayers exhibit higher tax compliance when their payments
contribute to the financing of local public goods and services. Doan (2025) applies GMM to a sample
of 79 countries and finds that fiscal decentralization reduces the time required for tax compliance.
Accordingly, fiscal autonomy improves the targeting of public services and increases administrative
efficiency. Torgler et al. (2010) view fiscal decentralization as an institutional mechanism that
strengthens the relationship between citizens and the government. Greater local expenditure authority
may improve transparency and accountability and reinforce the link between taxes and public
services, thereby increasing tax morale. This, in turn, reduces informal economic activities. In their
analysis of Switzerland, the authors use ordered probit models with individual survey data to examine
tax morale and a canton—level fixed—effects panel model to analyze the shadow economy. The
findings empirically confirm that expenditure decentralization reduces the shadow economy.

Trust in government is another factor that improves tax compliance. Ciziceno and Pizzuto
(2022) conduct panel regression analyses covering 96 countries using individual-level data from four
waves of the World Values Survey for the period 1994-2014. Their findings show that trust in
government strengthens tax morale by increasing life satisfaction. Kogler et al. (2023) link tax
compliance to trust in authorities and examine this relationship experimentally across 44 countries,
considering the shadow economy and corruption. The results show that trust reduces the shadow
economy by promoting tax compliance. In this context, fiscal decentralization is associated with
greater trust in government. Dinger (2010) examines the relationship between fiscal decentralization
and social trust in the United States. The study uses instrumental variable regression analysis to
address reverse causality and finds that fiscal decentralization increases social trust. Ligthart and van
Oudheusden (2015) use ordered logit models to examine the effect of fiscal decentralization
indicators on trust in government across 42 countries. Their findings show that fiscal decentralization
makes policymakers more responsive to citizens’ preferences and thereby increases trust in
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government. Coban and Balik¢ioglu (2022) apply a binary logit model to 18 OECD countries over
the period 2011-2020 and find that expenditure decentralization increases trust in government.

Allingham and Sandmo (1972) model informal activity as a rational risk—return calculation
rather than a moral issue. Economic agents perceive informal activity as more risky as the frequency
of audits and the probability of detection increase. As a result, declared income rises and tax evasion
declines. According to Torgler et al. (2010), greater revenue sharing places indirect pressure on the
central government. Reduced resources encourage tax administrations to operate more efficiently.
Greater proximity to citizens in public service delivery may also improve monitoring. As the distance
between public officials and economic agents decreases, the benefits of informal activity decline and
deterrence increases. Buehn et al. (2013) examine the effects of fiscal and political decentralization
on the shadow economy using a panel of 73 countries. The study finds that decentralization reduces
the shadow economy by strengthening monitoring mechanisms. However, deterrence models predict
high levels of tax evasion, while many countries display a gap between actual deterrence and
observed tax compliance. Fiscal decentralization can therefore be viewed as a bottom—up institutional
approach to combating the shadow economy rather than a top—down enforcement strategy (Torgler
etal., 2011).

Buehn and Schneider (2009) use a structural equation model for 51 countries and identify a
complementary relationship between corruption and the shadow economy. Goke¢ekus and Schneider
(2020) show that this relationship is nonlinear across 50 U.S. states. Corruption reduces the shadow
economy below a threshold level of informality but increases it above that threshold. Gokgekus et al.
(2023) analyze ECO countries over the period 2000-2017. The results indicate a complementary
relationship in former Soviet countries and a substitutive relationship in the remaining countries.

Corruption is another factor that increases informal economic activity. The literature often
views corruption and the shadow economy as complementary. Corruption may lead public officials
to overlook legal and illegal activities in exchange for bribes. As a result, market—based production
remains outside official estimates, and the shadow economy expands (DiRienzo & Das, 2022).
Corruption acts as an additional tax by increasing the cost of operating in the formal economy. The
resulting decline in total tax revenues reduces the quantity and quality of public services. When
taxpayers do not receive the expected benefits from these services, their incentives to pay taxes
weaken (Buehn & Schneider, 2009). Dang et al. (2023) show that corruption increases the cost of
formal activity and weakens monitoring and deterrence. The study examines 29 Asian countries
using fixed—effects and GMM estimators. The findings indicate that corruption increases the size of
the shadow economy. Fiscal decentralization, in turn, may contribute to reducing corruption. Fisman
and Gatti (2002) find that corruption declines as local public expenditure increases in a panel of
developed and developing countries. Dawson et al. (2025) show that fiscal decentralization is a
consistent policy tool for reducing corruption. On the other hand, Siburian (2024) applies a Poisson
model and finds that fiscal decentralization is associated with an increase in corruption cases in
Indonesia. The study argues that broad spending discretion granted to local governments may lead
to bribery and overbilling. These findings highlight the importance of stronger institutions and
effective monitoring mechanisms.

However, fiscal decentralization does not always lead to a smaller shadow economy. Greater
proximity to citizens may create risks when institutions are weak. Interest and pressure groups may
gain easier access to local officials, thereby increasing informal activity. In some cases, the effect of
fiscal decentralization on the shadow economy varies according to institutional structure or the type
of decentralization. Jansky and Palansky (2016) use a fixed—effects model to show that the effect of
fiscal decentralization on the shadow economy varies by level of development. Fiscal
decentralization increases the shadow economy in developing countries but reduces it in developed
countries. Berger et al. (2018) examine the effect of fiscal decentralization on the shadow economy
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in 16 OECD countries over the period 1985-2009. The findings indicate that fiscal decentralization
has no statistically significant effect on the shadow economy. Goel and Saunoris (2016) analyze the
effects of administrative and fiscal decentralization on the shadow economy in a large cross—country
panel using quantile regression. Their findings show that the effect of fiscal decentralization varies
with the size of the shadow economy. Its reducing effect is stronger in countries with relatively small
shadow economies. lgiin (2018) applies a fixed—effects model to 26 OECD countries and states that
revenue decentralization reduces the shadow economy, whereas expenditure decentralization has no
statistically significant effect.

Data and Model

This section empirically analyzes the effect of fiscal decentralization on the shadow economy
using annual data for 31 OECD member countries over the period 2000-2020. OECD countries are
selected to examine this relationship within a relatively institutionalized and comparable country
group with high—quality data. OECD countries provide regular and comparable data on public
finance indicators, subnational government expenditure and revenue structures, and institutional
indicators. In particular, the cross—country comparability of indicators used to measure fiscal
decentralization, such as subnational government expenditures and revenues, played a key role in the
selection of the sample. The relationship among the variables is analyzed using the System
Generalized Method of Moments (System GMM) developed by Blundell and Bond (1998). The
countries included in the analysis and information on the variables are presented in Tables 1 and 2,
respectively.

Table 1. Countries

Germany Spain Hungary
Austria Israel Mexico
Belgium Sweden Norway
United Kingdom Switzerland Poland
Czech Republic Italy Portugal
Denmark Iceland Slovakia
Estonia Canada Slovenia
Finland Costa Rica New Zealand
France Latvia Greece
Netherlands Lithuania

Ireland Luxembourg

Table 2. Data, Definitions, and Sources

Variable Definition Source
Estimate of shadow output
based on a dynamic general
shadow equilibrium (DGE) model, World Bank
expressed as a percentage of
official GDP.
Share of local government
dexp expenditure in total public OECD
expenditure
dine Share fJf local gov§mment OECD
revenues in total public revenues
pcinc GDP per capita World Bank
gog Government quality ICRG
pop Population growth World Bank
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The model used in the study is specified as follows, reflecting the dependence of the shadow
economy on its own lagged value:

shadow;; = Byshadow;;_y + Brdexp;, +Bsdinc; +pspcinc; + Psq0gi: + BePODi: +
€t

The shadow economy variable is obtained from the World Bank Informal Economy Database
developed by Elgin et al. (2021). The dataset is based on a two—sector dynamic general equilibrium
(DGE) model. The DGE approach models the economy through formal and informal sectors. The
main advantage of the DGE method is its microeconomic foundations and consistency with economic
theory (Elgin & Schneider, 2016). The dexp represents expenditure decentralization, while dinc
represents revenue decentralization. Per capita income (pcinc), government quality (qog), and
population growth (pop) are included in the model as control variables. All variables are in
logarithmic form.

Empirical Analysis: System Generalized Method of Moments

This paper applies the System—GMM method developed by Blundell and Bond (1998) to
account for the dynamic structure of the dependent variable and address potential endogeneity.

Economic variables often reflect the effects of their past values. Therefore, the response of
the dependent variable to changes in the explanatory variables emerges gradually over time. This
makes the use of dynamic models necessary. However, including the lagged dependent variable
among the explanatory variables creates a correlation between this variable and the error term,
thereby giving rise to an endogeneity problem. Consequently, the Ordinary Least Squares (OLS)
method may produce biased and inconsistent estimates in such models. This inconsistency, known
as Nickell bias, disappears only as T o (Nickell, 1981). However, the limited sample may lead to
biased and inconsistent estimates in the presence of endogeneity. The GMM method is therefore
recommended to address these problems (Baltagi, 2005, p. 136; Roodman, 2009, p. 97).

Arellano and Bond (1991) developed the Difference-GMM method to address endogeneity,
serial correlation, and heteroskedasticity in dynamic panel data models. However, Difference-GMM
estimates might be biased and inconsistent when the instruments are weak and the dependent variable
exhibits a high degree of autocorrelation. To overcome these problems, Blundell and Bond (1998)
developed the System—GMM approach, which provides stronger instruments and more reliable
estimates. This method combines equations in first differences and levels, generates additional
moment conditions, and strengthens the instruments. Accordingly, the study employs System—GMM
to account for the dynamic structure of the model and endogeneity. The model is estimated using the
two—step robust System—GMM estimator, with standard errors adjusted by the Windmeijer (2005)
correction.

Consistent and valid estimation with System—GMM requires the absence of serial correlation
in the disturbance terms and the validity of the additional instruments. Serial correlation is assessed
using the AR(1) and AR(2) tests developed by Arellano and Bond (1991). The AR(1) test examines
the null hypothesis of no first—order serial correlation in the disturbances, whereas the AR(2) test
examines the null hypothesis of no second—order serial correlation. The null hypothesis of the AR(2)
test should not be rejected. The consistency of the System—GMM estimator depends on the absence
of second—order serial correlation in the first—differenced residuals, as assessed by the AR(2) test.
The AR(1) result is not decisive. The validity of the additional instruments and overidentifying
restrictions should also be examined. At this stage, Arellano and Bond (1991) recommend the Sargan
(1958) test. However, the Sargan test may produce inconsistent results in one—step and two—step
GMM estimation. Therefore, the Hansen (1982) test, which is theoretically more robust, is used
instead (Roodman, 2009, pp. 97-98; Cmar & Has, 2026). The Sargan and Hansen tests examine the
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null hypothesis that the overidentifying restrictions are valid. Failure to reject the null hypothesis
indicates that the instruments used in the model are valid.

Findings

The characteristics of the shadow economy require the inclusion of its lagged value in the
model. Accordingly, the two-—step robust System—GMM estimator is employed to address
endogeneity and obtain valid and reliable estimates. The lagged dependent variable is treated as
endogenous, as is standard in dynamic panel data models. The local revenue variable is also specified
as endogenous to account for potential reverse causality. This is because the expansion of the shadow
economy may reduce local revenues by narrowing the tax base, whereas policies aimed at increasing
local revenues may encourage taxpayers to operate informally. Indeed, Buehn et al. (2013) argue that
the shadow economy erodes tax bases, reduces government revenues, and consequently limits the
scope for decentralizing government authority. This highlights the possibility of reverse causality. In
line with this approach, the endogenous variables are instrumented using GMM-style instruments.
The local expenditure variable is treated as exogenous because public expenditures are generally
determined through institutional budget processes planned in previous years (OECD, 2019). Public
expenditures are not expected to respond contemporaneously to short—term changes in the shadow
economy. Per capita income, population growth, and government quality are also treated as
exogenous, as they are structural indicators unlikely to be affected by short—term changes in
informality. The Windmeijer (2005) correction is also applied to obtain robust standard errors.

Table 3. Findings

Variables Coefficient P value

L.shadow 0.7142%** (0.000)

dexp —0.0276*** (0.000)

dinc —0.0264*** (0.001)

pcinc —0.1706%** (0.000)

pop 0.0040%** (0.032)

qgog —0.0068 (0.593)

constant 2.690839%*** (0.000)

Wald chi2(5) 11409.12*** (0.000)

AR(1) test -1.16 (0.245)

AR(2) test —1.50 (0.133)

Hansen chi2 (5) 4.62 (0.464)
Number of observations 488 -
Number of instruments 12 -

Source: Prepared by the author based on estimation results obtained using Stata 14.2.
Note: *** ** gnd * indicate statistical significance at the 1%, 5%, and 10% levels, respectively.

According to the results presented in Table 3, the lagged value of the shadow economy has
a positive and strong effect on its current value. A 1% increase in the shadow economy in the previous
period increases its current level by 0.71%. This finding indicates that the shadow economy has a
dynamic structure and exhibits strong persistence. A 1% increase in local expenditure (dexp) reduces
the shadow economy by 0.027%, while a 1% increase in local revenue (dinc) reduces it by 0.026%.
These results show that both expenditure and revenue decentralization reduce informal economic
activity. A 1% increase in population growth (pop) increases the shadow economy by 0.004%. This
finding suggests that population growth may expand informal economic activity by increasing
pressure on the labor market. By contrast, the effect of government quality (gog) on the shadow
economy is not statistically significant.

A 1% increase in per capita income (pcinc), a key indicator of economic welfare, reduces the
shadow economy by approximately 0.17%. This finding provides empirical evidence that the shadow
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economy contracts as per capita income rises. The result suggests that higher levels of welfare
strengthen institutional capacity and enforcement mechanisms, increasing the tendency to formalize
economic activities (Schneider et al., 2010; La Porta & Shleifer, 2014).

The diagnostic test results indicate that the model estimates are reliable. The Wald chi2 test
shows that the model is statistically significant overall. The Arellano—Bond autocorrelation tests
indicate no second—order serial correlation in the first—differenced residuals. The p—value of the
AR(1) test is 0.245. As emphasized by Roodman (2009), the absence of second—order serial
correlation, AR(2), is the critical condition for the validity of the System—GMM model. The AR(2)
test, with a p—value of 0.133, does not reject the null hypothesis of no serial correlation, supporting
the validity of the model specification. In addition, the Hansen overidentification test does not reject
the null hypothesis that the instruments are valid.

The instrument matrix is restricted using the “collapse” command following Roodman’s
(2009) procedure to ensure valid estimates and avoid instrument proliferation. GMM-—style
instruments are limited to the second lag, resulting in a total of 12 instruments.

The findings support Torgler et al. (2010), Buehn et al. (2013), Dell’ Anno and Teobaldelli
(2015), and Goel and Saunoris (2016), but differ from ilgiin (2018) and Berger et al. (2018).

Conclusion

In recent years, many developed and developing countries have transferred part of their fiscal
decision—making authority to subnational governments. This process, referred to as fiscal
decentralization, is not merely a form of administrative organization but also reflects a broader
economic, political, and institutional transformation.

The enlargement of the European Union and geopolitical changes have increased the need
for multilevel governance. Dissatisfaction with the central government’s provision of public goods
and services has increased the importance of local governments. Local governments have greater
potential to accommodate heterogeneous preferences and therefore achieve allocative efficiency.
Policy recommendations by international organizations emphasizing fiscal discipline, institutional
quality, accountability, and efficient public service delivery also support fiscal decentralization.
Greater expenditure and revenue authority at the local level may make the link between public
services and taxes more visible. This may promote voluntary tax compliance. Moreover, the principle
of subsidiarity makes monitoring and oversight mechanisms more effective for both taxpayers and
local officials. This study provides empirical evidence on the effect of fiscal decentralization on the
shadow economy in OECD countries. The System—GMM analysis covers 31 OECD countries over
the period 2000-2020. The findings show that expenditure and revenue decentralization significantly
reduce the shadow economy. Key priorities for enhancing the effectiveness of fiscal decentralization
as a policy instrument against the shadow economy include strengthening the revenue autonomy of
local governments, ensuring expenditure—revenue alignment, and adopting measures to improve
transparency and accountability at the local level.
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Mali Yerellesmenin Kayit Disi Ekonomi Uzerindeki Etkisi: Dinamik Bir Analiz

Giris

Kayit dis1 ekonomi, hukuken ya da fiilen resm1 diizenlemeler kapsaminda yer almayan veya
bu diizenlemelerde yetersiz bi¢imde kapsanan ¢alisanlar ve ekonomik birimler tarafindan yiiriitiilen
tiim faaliyetleri ifade etmektedir (OECD, 2019, s. 9). Kayit dis1 ekonomi, hem yayginligi hem de
kalkinma gostergeleriyle olan karmasik iliskileri nedeniyle akademik ve politik tartigmalarinin
merkezinde yer almaktadir. Piyasa degeri olan ve kayda gecirilmeleri halinde vergi gelirleri ile milli
gelire katki saglayacak faaliyetleri iceren kayit dis1 ekonomi, kiiresel dlgekte yaygin bir olgudur.
Giincel tahminler, kayit dis1 ekonominin biiyiikliigliniin kiiresel ekonominin yaklasik iicte biri
oraninda oldugunu gostermektedir (Deléchat & Medina, 2021, s.1). Bunun yan sira, kayit disi
faaliyetler stirekli bir doniisiim i¢erisindedir. Calisma bigimlerindeki ve is modellerindeki degisimler,
dijital ekonominin yayginlasmasi ve kiiresellesme yeni kayit dis1 faaliyetlerin ortaya ¢ikmasina ve
mevcut olanlarin boyutunda artiglara yol agmistir (OECD, 2017, s. 16—17).

OECD iilkelerinde, 2000’1 yillardan itibaren azalma egilimine giren kayit disi ekonomi
COVID-19 salgin1 kaynakli resesyonun etkisiyle 2020 yilinda yaklasik %15’ ten %16.5 seviyesine
yiikselmistir. Ayrica, Subat 2022’ de patlak veren Rusya—Ukrayna Savasi’nin tetikledigi gog
hareketleri ile birlikte, ozellikle gelismis tilkelerde, kayit disi istihdam artis gostermistir.
Hiikiimetlerin genisletici maliye politikas1 uygulamalar1 ve istihdam destekleri ile birlikte bu oran
2021’de yaklasik olarak %16.07’ye, 2022’de ise yaklasik %15.96’ya gerilemistir. Diger yandan, s6z
konusu genisletici politikalarin yarattigi biitce agiklart kamunun borg stokunu arttirmis ve vergi
oranlari lizerinde uzun déoneme yayilan yukari yonlii baski olusturmustur. Vergi oranlarinin artmast,
kayit dis1 ekonomiyi daha kalici hale getirebilmektedir. Bununla birlikte, s6z konusu niceliksel
azalma her zaman refah artis1 anlamina gelmeyebilir. Kayit dis1 faaliyetlerin yaklagik yarisinin resmi
ekonomide hi¢ iiretilmeyecek mal ve hizmetlerin tamamlayicisi oldugu varsayildiginda, refah
artiginin gerceklesmesi ancak bu faaliyetlerinin kayith sektore transferi ile miimkiin olabilmektedir.
Aksi durumda, kayit disi faaliyetlerin azalmasi iiretim ve gelir kaybina yol acabilmektedir.
Dolayisiyla, politika yapicilarin baskici 6nlemlerden ziyade, kayith ekonomiye gegisi tesvik eden
uygulamalar gergeklestirmesi elzemdir (Schneider, 2022, s. 311).

Kayit dist ekonominin, pek cok iktisadi, mali ve kurumsal belirleyicisi bulunmaktadir
(Dreher, & Schneider, 2010; Mara, 2021; Zhanabekov, 2022; Schneider, 2025). Maliye politikasina
iligkin olarak, mali yerellesme diizeyi kayit dis1 ekonominin biiyiikliigii iizerinde etkili olabilmektedir
(Elgin & Oztunali, 2014).

Mali yerellesme, merkezi yOnetimin harcama yapma ve gelir toplama yetkisinin bir
boliimiinii yerel yonetim birimlerine devretmesidir. 1990’11 yillar boyunca ve 2000’lerin baginda pek
cok iilkede oOzellikle egitim, altyapi, ¢evre ve mahalle diizeyindeki kamu hizmetlerinde harcama
yetkisi yerel yonetimlere devredilmistir. Ancak yerel diizeydeki harcama artis1, ayni olciideki gelir
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artigt ile desteklenmemistir. Bu durum, dikey mali dengesizligin artmasina; bir bagka ifadeyle yerel
yonetimlerin harcamalarinin gelirlerinden daha hizli biiylimesine yol agmigtir. S6z konusu agiklar,
merkezi yonetim tarafindan saglanan hibe ve transferler yoluyla kapatilmistir. Kiiresel krizi takip
eden siirecte ise yerel yonetimlerin harcama pay1 azalmis; gelir pay1 ise herhangi bir degisime
ugramamistir. COVID-19 pandemisi ise idareler arasindaki mali iligkilerin daha fazla 6n plana
¢ikt1g1 bir donem olmustur. Mali iligkilerin pandemi siireci politikalarini sekillendirmesinin yani sira
siirec boyunca yerel yonetimlerin roliiniin giiclenmesi mali iliskiler agisindan gelecege doniik
degisim ihtiyacin1 da beraberinde getirmistir. Cilinkii kriz yonetiminin sorumlulugu merkezi
yonetimde olmakla beraber; kamu hizmetlerinin bircogu yerel yonetimler tarafindan
gercgeklestirilmistir (OECD, 2020, s. 22; OECD, 2021).

Kiiresel gelismelerin ve ihtiyaclarin beraberinde getirdigi mali yerellesme olgusu, kamu
maliyesi literatiiriinde siklikla yer almaktadir. Mali yerlesme, hizmette halka yakinligin (subsidiarite)
sagladigi avantaj nedeniyle vatandas tercihlerinin dogru bi¢cimde toplanmasini saglayabilmektedir.
Boylece, kamusal mal ve hizmet sunumunda etkin kaynak tahsisi gerceklesebilmektedir. Etkin
kaynak tahsisi ise bireylerin ve firmalarin kayit dis1 faaliyetlere daha az yonelmesine neden
olmaktadir. Alexeev ve Habodaszova (2007), mali yerellesmenin kayit dis1 ekonomiyi azalttigini
teorik bir modelde gostermektedir. Buna gore mali yerellesme arttik¢a yerel yonetimler, topladiklari
vergilerden daha fazla pay aldiklar1 i¢in yerel kamusal mallar1 artirma konusunda daha giiclii
tesviklere sahip olmaktadir. Bu kamusal mal ve hizmetler, kayitl firmalarin verimliligini ve gelirini
arttirmakta; kayit disinda bulunmay1 daha maliyetli hale getirmektedir. Bununla birlikte, pek ¢ok
ekonomik, politik ve teknolojik gelisme mali yerellesmenin arzu edilirligine dair tartigmalara neden
olmustur. Ancak, kiiresellesme, artan gelir esitsizligi, iklim degisikligi, pandemi gibi merkezi
yonetimi tesvik eden hususlara ragmen OECD iilkelerinde harcama ve gelir paylasimi kademeli
olarak artmaya devam etmektedir (Jansky & Palansky, 2016; Agrawal vd. 2024).

Kayit dis1 ekonomik faaliyetler, vergi tabanim asindirarak kamu gelirlerini azaltmasi ve
kurumsal kapasiteyi zayiflatmasi nedeniyle pek ¢ok iilke agisindan yapisal bir politika sorunu haline
gelmistir. Mevcut literatiir, kayit dis1 ekonominin vergi yiikii, makro ekonomik istikrarsizliklar, vergi
uyumuna iligkin zorluklar, regiilasyon politikalari, kayith ekonominin gelismisligi, kamu
hizmetlerinin kalitesi, gelir esitsizligi ve kurumsal zayifliklarla gii¢lii bir bigimde iligkili oldugunu
ortaya koymaktadir. Ote yandan, devletin mali yapisinin organizasyonuna dair unsurlarin, dzellikle
mali yerellesmenin, kayit disi ekonomiye olan etkisi gorece daha simirli sayida caligmada ele
almmigtir. Bu baglamda, ¢alismanin amaci mali yerellesmenin kayit dis1 ekonomi iizerindeki etkisini
OECD iilkeleri i¢in Sistem Genellestirilmis Momentler Metodu (Sistem —GMM) ile analiz etmektir.
Calisma, 31 OECD iilkesini ve 2000-2020 yillarmi kapsamaktadir.

Literatiir Taramasi

Samuelson (1954), kamusal mal ve hizmetler i¢in hi¢bir adem—i merkezi fiyatlandirma
sisteminin optimal ¢6ziimii saglamayacagini ortaya koymaktadir. Tiebout (1956), yerel tercihlerin
kamusal mallarin bedavacilik problemine ¢6ziim olabilecegini ifade etmektedir. Oates (1972) ise
Olcek ekonomilerinin bulunmadigi durumlarda, kamusal sunumun 6l¢eginin kiigiiltillerek tahsis
etkinliginin gerceklestirilebilecegini savunmaktadir. Bu nedenle mali yerellesme piyasa ¢oziimiiniin
yerine gegen bir mekanizma degil; Samuelson (1954)’lin kamusal mallarla iliskilendirdigi piyasa
basarisizligina karg1 kamu kesimi i¢inde daha kiigiik karar birimlerine dayanan kurumsal bir ¢6ziim
olarak karsimiza ¢ikmaktadir.

Mali yerellesmenin, birinci nesil teoriler olarak isimlendirilen, geleneksel yaklasimi vergi ve
harcama yetkilerinin yerel yonetimlere devrinin kamu sektoriiniin etkinligini artiracagi savina
dayanmaktadir. Devleti iyiliksever bir planlamaci olarak ele alan ve Oates (1972) ile ortaya koyulan
yerellesme teoremi, tercih ve ihtiyaclarin gesitlilik gosterdigi durumlarda, kamusal hizmetlerin
yerellesmis bir kamu idaresi tarafindan sunulmasinin etkin kaynak tahsisini saglayacagim ifade
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etmektedir. Ote yandan, geleneksel yaklasimin varsaydigi iyiliksever sosyal planlamacilarin aksine,
bencil kamu gorevlilerin varligimi kabul eden ve kamu tercihi bakis agisin1 6ne ¢ikaran mali
federalizmin ikinci nesil teorileri de meveuttur (Martinez-Vazquez vd., 2017). Ikinci nesil teoriler,
politika yapicilarin mali ve politik cikarlar1 ile hareket ettigini varsaymaktadir. Mali federalizmin
piyasa—koruyucu bir mekanizma olarak iglerlik gosterebilmesi hiyerarsi, kurumsallagsmis yetki, yerel
gelirlerin arttirilmast, kati biitge kisit1 gibi kosullarin saglanmasi ile miimkiindiir. Bu kosullar altinda,
yerel yonetimlerin yolsuzluk ve rant kollama davranisina yonelme egilimleri azalabilmektedir
(Weingast, 2009). Kamu tercihi yaklasimi, merkezi hiikiimeti kendi tekel giiciinii kullanarak kamu
gelirleri lizerinden rant dagitan bir leviathan olarak nitelendirmektedir. Bu cergevede mali
yerellesme, hiikiimetin somiirii davranisini kisitlayan ve piyasa ekonomisini koruyan bir mekanizma
olarak 6n plana ¢ikmaktadir (Teobaldelli, 2011). Pasichnyi vd. (2025)’ e gore hiikiimet politikalarinin
etkinliginin arttirllmasinin 6n kosulu yerel vergi ve harglardir.

Vergi miikellefleri ile devlet arasindaki iligkinin temel karakteristiklerinden birisi
bedavacilik sorunudur. Bireyler, 6dedikleri vergilerin kamusal mal ve hizmet sunumunun miktari ve
verimliligi izerinde bir etkisi olmadigini diisiindiiklerinde, vergi 6deme motivasyonlar1 azalir ve
vergiye direng gosterirler. S6z konusu egilim, kamu harcama ve vergi politikalarinin tasarimina bagl
olarak degisim gosterebilmektedir. Bu baglamda, harcama ve gelirlerin yerellestirilmesi hususu
siklikla tartisilmaktadir (Duran—Cabré vd., 2025). Yerel yonetim idarecileri, halkin ihtiyaglar
hakkinda daha fazla bilgiye sahip olduklarindan kamusal mal ve hizmetlerin etkin tahsisini daha
kolay gerceklestirmektedir. Boylece, kamu miidahalesinin rasyonalitesi olusmakta ve miikelleflerin
vergiye uyumu artmaktadir. Vergiye uyum ise kayit dist ekonominin azaltilmasina katkida
bulunmaktadir (Buehn vd., 2013). Kundt (2017), yerel vergilendirmenin vergi miikellefi ve devlet
arasindaki mali s6zlesme mekanizmasini giiclendirdigini vurgulamaktadir. Yerel diizeyde ddenen
vergiler daha goriiniir oldugundan bireyler 6dedikleri verginin karsiliginda sunulan hizmetleri daha
yakindan gézlemleyebilmekte ve yerel yoneticileri daha hesap verebilir kilabilmektedir. Bu durum,
gonillii vergi uyumunun gergeklesmesine katki sunabilmektedir. Giith vd. (2005), miikelleflerin
vergiye uyumunun yerel kamusal mal ve hizmetlerin finansmanina katkida bulunduklar1 zaman daha
yiiksek oldugunu deneysel olarak ortaya koymaktadir. Doan (2025), 79 {ilke icin gergeklestirdigi
GMM analizinde, mali yerellesmenin vergi uyum siiresini azalttigini ortaya koymaktadir. Buna gore
mali Ozerklik kamu hizmetlerinin daha iyi hedeflenmesini saglamakta ve idari etkinligi
arttirmaktadir. Torgler vd. (2010), mali yerellesmeyi vatandas—devlet iliskisini gii¢lendiren kurumsal
bir mekanizma olarak ele almaktadir. Yerel diizeyde harcama yetkisinin artmasi, seffafligi, hesap
verebilirligi ve vergi—kamu hizmeti bagini giiclendirerek vergi ahlakim arttirabilmektedir. Boylece,
kayit dis1 faaliyetler azalmaktadir. Isvigre igin gerceklestirilen analizde, vergi ahlaki igin bireysel
anket verileriyle sirali probit modelleri; kayit dis1 ekonomi i¢in kanton diizeyinde panel veri ve sabit
etkiler modeli kullanilmistir. Elde edilen bulgular, harcama yerellesmesinin kayit disi ekonomiyi
azaltti§ini1 ampirik olarak dogrulamaktadir.

Vergi uyumunu arttiran faktorlerden birisi de hiikiimete duyulan giivendir. Ciziceno ve
Pizzuto (2022), Diinya Degerler Arastirmasi’nin 1994-2014 donemine ait dort dalgasindan elde
edilen bireysel verileri kullanarak 96 iilkeyi kapsayan panel veri regresyon analizleri
gerceklestirmistir. Buna gore hiikiimete olan giiven yasam memnuniyetini arttirarak vergi ahlakim
giiclendirmektedir. Kogler vd. (2023), vergi uyumunu otoriteye giiven ile iliskilendirmis ve bu
iligkiyi kayit dist ekonomi ve yolsuzluk lizerinden 44 iilke i¢in deneye dayali analiz etmistir.
Sonuglar, giivenin vergi uyumunu destekleyerek kayit dis1 ekonomiyi azalttigim gostermektedir. Bu
cercevede, mali yerellesme hiikkiimete duyulan giivenin artmasi ile iligskilendirilmektedir. Dinger
(2010), Amerika i¢in mali yerellesme ile toplumsal giliven arasindaki iliskiyi analiz etmigtir.
Calismada, ters nedensellik problemini ortadan kaldirmak i¢in ara¢ degiskenler ile desteklenen
regresyon analizleri kullanilmig; mali yerellesmenin toplumsal giliveni arttirdigi bulgusuna
ulasilmistir. Ligthart ve van Oudheusden (2015), sirali logit modelleri kullanarak 42 iilke i¢in mali
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yerellesmeye iligkin gostergelerin hiikiimete duyulan giivene olan etkisini analiz etmistir. Buna gore
mali yerellesme politika yapicilarin vatandas tercihlerine daha duyarli olmasini saglamakta; boylece
hiikiimete duyulan giiveni arttirmaktadir. Coban ve Balik¢ioglu (2022), ikili logit model analizi ile
18 OECD iilkesi i¢in 2011-2020 yillarin1 kapsayan donemde harcama yerellesmesinin devlete olan
giiveni arttirdigini ortaya koymaktadir.

Allingham ve Sandmo (1972), kayit dis1 faaliyetleri ahlaki degil; rasyonel bir risk—getiri
hesab1 olarak modellemektedir. Buna goére ekonomik birimler denetim siklig1/ yakalanma olasilig
arttikca kayit dis1 faaliyetleri riskli bulmaktadir. Boylece, beyan edilen gelir artmakta ve vergiden
kacirma azalmaktadir. Torgler vd. (2010)’a gore gelir paylasimimin artmastyla birlikte merkezi
hiikiimet tizerinde dolayli bir baski olugsmaktadir. Azalan kaynaklar nedeniyle vergi idarelerinin daha
etkin calismasi yoniinde uygulamalar gerceklestirilmektedir. Bunun yani sira, hizmet sunumunda
halka yakinligin artmasi denetim mekanizmalarinin da daha etkili bir bigimde islerlik kazanmasini
saglayabilmektedir. Biirokratlar, idareciler ve ekonomik birimler arasindaki mesafe kisaldik¢a kayit
dis1 ekonominin getirisi azalmakta ve caydiriciligi artmaktadir. Buehn vd. (2013), 73 iilkeden olusan
bir panelde mali ve politik yerellesmenin kayit dis1 ekonomi {izerindeki etkisini analiz etmektedir.
Calismada, yerellesmenin denetim mekanizmasim giliglendirerek kayit dis1 ekonomiyi azalttig
bulgusu elde edilmistir. Ancak, caydiricilik modelleri yiiksek diizeyde vergi kacakeilig
gerceklesecegini ongdrmektedir. Pek cok iilkede ise fiili caydiricilik diizeyi ile gézlemlenen vergi
uyumu arasinda bir uyusmazlik s6z konusudur. Mali yerellesme, kayit dis1 ekonomi ile miicadelede
“listten baski1” yerine “asagidan yukar1” kurumsal bir ¢6ziim olarak nitelendirilebilir (Torgler vd.,
2011).

Kayit dis1 faaliyetleri arttiran faktdrlerden birisi de yolsuzluktur. Literatiirde, yolsuzluk ile
kayit dis1 ekonomi arasindaki iligkinin birbirini tamamlayici nitelikte olduguna dair bir bakis agisi
mevcuttur. Buna gore yolsuzluk kamu gorevlilerin riisvet karsiliginda yasal ve/veya yasa disi
faaliyetleri gormezden gelmesi ile sonuglanmaktadir. Boylece piyasa temelli iiretim resmi
tahminlerin disinda kalmakta ve kayit dis1 ekonomi biiylimektedir (DiRienzo & Das, 2022). Buehn
ve Schneider (2009), yolsuzluk ve kayit dis1 ekonomi arasindaki iligskiyi 51 iilke i¢in yapisal esitlik
modeli ile analiz etmektedir. Buna gore yolsuzluk ve kayit disi ekonomi arasinda tamamlayici bir
iligki s6z konusudur. Gok¢ekus ve Schneider (2020), 50 Amerikan eyaleti igin kayit dis1 ekonomi ve
yolsuzluk iligkisinin dogrusal olmadigini tespit etmistir. Buna gore kayit disi ekonominin esik
degerin altinda kaldig1 durumlarda yolsuzluk kayit dis1 ekonomiyi azaltmakta; esik degerin iizerinde
ise arttirmaktadir. Gokgekus vd. (2023) ise 2000-2017 déneminde EIT (ECO) iilkelerinde yolsuzluk
ile kayit dis1 ekonomi arasindaki iligkiyi analiz etmistir. Calismada, Eski Sovyet iilkelerinde kayit
dis1 ekonomi ve yolsuzlugun ayni yonlii (tamamlayict); diger {ilkelerde ise ters yonlii (ikame) bir
iligkiye sahip oldugu bulgusu elde edilmistir.

Yolsuzluk, ek vergi gibi ¢aligarak kayitli kalmanin maliyetini yiikseltmektedir. Yolsuzluk
nedeniyle toplam vergi gelirlerinin azalmasi kamu hizmetlerinin miktarini ve kalitesini diigiirmekte;
miikelleflerin kamu hizmetlerinden beklenen fayday: saglayamamasi ise vergi 6deme tesviklerini
azaltmaktadir (Buehn & Schneider, 2009). Dell’Anno ve Teobaldelli (2015), mali yerellesmenin
kayit dis1 ekonomi ve yolsuzluk tizerindeki etkisini analiz etmek icin teorik bir politik iktisat modeli
ile 145 iilkeyi kapsayan ampirik bir analiz kullanmistir. Elde edilen bulgular, c¢aligmanin teorik
modelini dogrulamaktadir. Buna gore daha yiiksek mali yerellesme diizeyine sahip tilkelerde kayit
dis1 faaliyetler ve yolsuzluk daha az ger¢eklesmektedir. Ayrica, yolsuzluk ile kayit disi ekonomi
arasindaki pozitif iligkinin merkeziyetci iilkelerde daha giiclii; yerellesmis sistemlerde ise daha zayif
oldugu bulgusuna ulagilmistir. Dang vd. (2023), yolsuzlugun resmi faaliyetlerin maliyetini
yiikselttigini, denetim mekanizmasini ve caydiriciligi zayiflattigini ortaya koymaktadir. 29 Asya
iilkesi icin Sabit Etkiler Modeli ve GMM yaklagimi kullanilarak gercgeklestirilen analizde
yolsuzlugun kayit dis1 ekonomiyi arttirdigi bulgusuna ulagilmistir. Mali yerellesme ise yolsuzlugun
azaltilmasinda etkili olabilmektedir. Fisman ve Gatti (2002), gelismis ve gelismekte olan iilkelerden
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olusan bir panelde yerel kamu harcamalar arttikca yolsuzlugun diistiigli bulgusuna ulasmustir.
Dawson vd. (2025), mali yerellesmenin yolsuzlugu azaltmakta tutarli bir politika metodu oldugunu
ortaya koymustur.  Diger yandan, Siburian (2024) Possion yaklagimini kullanarak mali
yerellesmenin Endonezya’daki yolsuzluk vakalarinin artisiyla iliskili oldugu bulgusunu elde etmistir.
Calismada, yerel yonetimlere harcama konusunda verilen genis takdir yetkisinin riigvet ve asirt
faturalandirma ile sonuglanabilecegi ifade edilmistir. Bu noktada, kurumsal yapinin gii¢lendirilmesi
ve denetim mekanizmalariin etkinligi 6n plana ¢ikmaktadir.

Bununla birlikte, mali yerellesme her zaman daha diisiik kayit dis1 ekonomiyi garanti
etmemektedir. Hizmette halka yakinlik, kurumsal zayifliklarin varliginda, ¢ikar ve baski gruplarinin
yerel yoneticilere ulagsmasimi kolaylagtirmakta ve kayit dis1 faaliyetleri arttirabilmektedir. Kimi
zaman, mali yerellesmenin kayit dis1 ekonomi tizerindeki etkisi kosula veya yerellesme tiirtine bagl
olarak degismektedir. Jansky ve Palansky (2016), mali yerellesmenin kayit dis1 ekonomi lizerindeki
etkisinin gelismislik diizeyine gore farklilastigini sabit etkiler modelinde gdstermistir. Buna gore
gelismekte olan {ilkelerde mali yerellesme kayit disi ekonomiyi arttirirken; gelismis iilkelerde
azaltmaktadir. Berger vd. (2018), 1985-2009 yillarin1 kapsayan donemde 16 OECD iilkesi i¢in mali
yerellesmenin kayit digi ekonomi lizerindeki etkisini analiz etmekte; yerellesmenin kayit dis
ekonomi iizerinde istatistiksel olarak anlamli bir etkisinin bulunmadigini ortaya koymaktadir. Goel
ve Saunoris (2016) ise genis bir panelde fiziki ve mali yerellesmenin kayit dis1 ekonomi iizerindeki
etkisini kantil regresyon metodu ile ortaya koymustur. Buna gére mali yerellesmenin kayit dist
ekonomiyi azaltici etkisi kayit dis1 ekonominin biiytikliigiine bagli olarak degismektedir. S6z konusu
etki, kayit dis1 ekonominin gorece diisiik oldugu iilkelerde daha yiiksektir. {lgiin (2018), 26 OECD
iilkesi gergeklestirdigi analizde sabit etkiler modelini kullanarak gelir yerellesmesinin kayit disi
ekonomiyi azalttigini; harcama yerellesmesinin ise kayit dist ekonomi iizerinde anlamli bir etkisi
bulunmadigini tespit etmistir.

Veri Seti ve Model

Bu boliimde, mali yerellesmenin kayit dis1 ekonomi iizerindeki etkisi 31 OECD iiye iilkesi
icin 2000-2020 donemine ait yillik veriler kullanilarak ampirik olarak analiz edilmektedir. OECD
iilkelerinin seg¢ilmesinin temel nedeni, mali yerellesme ile kayit dis1 ekonomi arasindaki iliskinin
gorece kurumsallagmis, veri kalitesi yiiksek ve karsilastirilabilir {ilke grubu iginde analiz edilmek
istenmesidir. OECD iilkeleri, kamu maliyesi gostergeleri, alt yonetim harcama ve gelir yapilari ile
kurumsal gostergeler bakimindan diizenli ve karsilastirilabilir veri sunmaktadir. Ozellikle, mali
yerellesmenin dl¢iimiinde kullanilan alt yonetim harcamalar1 ve gelirleri gibi gostergelerin iilkeler
arasi tutarli bigimde karsilastirilabilmesi, 6rneklem sec¢iminde belirleyici olmustur. Degiskenler
arasindaki iligki, Blundell ve Bond (1998) ile ortaya koyulan Sistem Genellestirilmis Momentler
Yontemi (Sistem GMM) ile incelenmektedir. Analiz kapsaminda yer alan iilkelerin listesi ve
degiskenlere ait bilgiler sirasiyla Tablo 1 ve Tablo 2’de yer almaktadir:

Tablo 1. Ulkeler

Almanya Ispanya Macaristan
Avusturya Israil Meksika
Belcika Isveg Norvec
Birlesik Krallik Isvigre Polonya
Cek Cumbhuriyeti ftalya Portekiz
Danimarka izlanda Slovakya
Estonya Kanada Slovenya
Finlandiya Kosta Rika Yeni Zelanda
Fransa Letonya Yunanistan
Hollanda Litvanya

irlanda Liiksemburg
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Tablo 2. Veriler, Tanim1 ve Kaynagi
Degisken Tanim Veri Kaynagi
Resmi1 GSYH’nin yiizdesi
olarak kayit dis1 tiretimin
dinamik genel denge (DGE)
modeline dayali tahmini
Yerel yonetim harcamalarinin
yharc toplam kamu harcamalar1 OECD
icerisindeki pay1
Yerel yonetim gelirlerinin

kay1tdisi Diinya Bankasi

ygelir toplam kamu gelirleri OECD
icerisindeki pay1

kbgelir Kisi bagina GSYH Diinya Bankasi

qog Hiikiimet kalitesi ICRG

niifus Niifus artist Diinya Bankasi

Kayit dis1 ekonominin kendi gecikmeli degerinden etkilenen yapisi dikkate alinarak
calismada kullanilan model asagidaki sekilde olusturulmustur:

kayitdisy; ; = By kayitdist; .y + Byyharc;; +Bsygelir; (+Baskbgelir; . + fsqog; ¢ +
Bentfus; + €

Modelde kullanilan kayitdist degiskeninin elde edildigi veri seti Elgin vd. (2021) ile
gelistirilen ve Diinya Bankas1 Kayit Dig1 Ekonomi Veri Tabani iizerinden saglanmistir. Bu veri seti,
iki sektorden olusan dinamik genel denge modeline (DGE) dayanmaktadir. DGE yaklagimi kayit disi
ekonomiyi, resmi ve gayri resmi olmak tizere iki sektorlii bir dinamik genel denge modeli i¢inde
tanimlamaktadir. DGE yonteminin en 6nemli iistiinliigli, mikro temellere dayanmasi ve ekonomik
teoriyle tutarli bir yapr sunmasidir (Elgin & Schneider, 2016). yharc degiskeni harcama
yerellesmesini; ygelir ise gelir yerellesmesini ifade etmektedir. Kisi basi gelir (kbgelir), qog ve
niifus ise kontrol degiskenler olarak modele eklenmistir. Analizdeki tiim degiskenler logaritmik
formda kullanilmistir.

Ampirik Analiz: Sistem Genellestirilmis Momentler Metodu

Bu ¢alismada, bagimli degiskenin gecikmeli degerinden etkilenen dinamik yapisi nedeniyle
ve potansiyel endojenlik problemini ortadan kaldirmak i¢in Blundell ve Bond (1998) Sistem— GMM
metodu kullanilmagtir.

Iktisadi degiskenler cogu zaman gecmis dénem degerlerinin etkisini tasimakta, bu nedenle
bagimli degiskenin bagimsiz degiskenlerdeki degisimlere verdigi tepki zaman igerisinde kademeli
olarak ortaya ¢ikmaktadir. Bu durum, dinamik modellerin kullanilmasimi gerekliligini ortaya
¢ikarmaktadir. Ancak dinamik modellerde bagimli degiskenin gecikmeli degerinin agiklayici
degisken olarak modele dahil edilmesi, bu degisken ile hata terimi arasinda korelasyon olusmasina
yol agarak endojenlik sorununu yaratmaktadir. Sonug olarak, bu tiir modellerde En Kiigiik Kareler
(EKK) yontemi yanli ve tutarsiz tahminler {iretebilmektedir. Nickell sapmasi olarak ifade edilen bu
tutarsizlik, yalmzca T =0 iken ortadan kalkmaktadir (Nickell, 1981). Bununla birlikte, aragtirmanin
orneklemi sinirhi oldugundan endojenlik sorunu nedeniyle farkli ve tutarsiz sonuglar alinmasi
olasidir. Sozii edilen yanli ve tutarsiz sonuglari ortadan kaldirmak i¢in GMM metodu 6nerilmektedir
(Baltagi, 2005, s.136; Roodman, 2009, s.97).

Arellano ve Bond (1991) dinamik yapiya sahip olan panel veri modellerinde ortaya ¢ikan
endojenlik, gézlem i¢i korelasyon ve degisen varyans gibi sorunlara karsi Birinci Fark— GMM
(Difference— GMM) metodunu gelistirmistir. Ancak Birinci Fark— GMM modellerde kullanilan arag
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degiskenlerin zayif kaldig1 ve bagimli degiskenin yiiksek derecede otokorelasyona sahip oldugu
durumda, tahmin yanl ve tutarsiz olabilmektedir. Bu problemleri ¢6zebilmek amaciyla daha giiglii
ara¢ degiskenler ve daha gecerli tahminler icin Blundell & Bond (1998) Sistem GMM yaklasiminm
gelistirmistir. Bu metod, modelin hem birinci fark formunu hem de diizey formunu kapsayan bir
denklem araciligiyla daha ¢ok sayida moment saglamakta ve ara¢ degiskenlerin giiclinii
artirmaktadir. Bu baglamda, caligmada modelin dinamik yapisi ve endojenlik sorunu dikkate alinarak
Sistem— GMM analizi gergeklestirilmistir. Tahminler, iki agamali robust Sistem— GMM metodu ile
elde edilmis ve Windmeijer (2005) diizeltmesi kullanilarak standart hatalar diizeltilmistir.

Sistem— GMM metodunun tutarli ve gegerli sonuglar verebilmesi i¢in regresyon dagiliminda
bozulmalarin olmamasi1 ve ek araglarin gecerli olmasi gerekmektedir. Bozulmalarin olmamasi
Arellano ve Bond (1991) tarafindan gelistirilen AR(1) ve AR(2) testleri ile test edilmektedir. AR(1)
“bozulmalar i¢in birinci dereceden seri korelasyon yoktur.” hipotezini test ederken; AR(2)
“bozulmalar igin ikinci dereceden seri korelasyon yoktur.” hipotezini test etmektedir. AR(2) testinin
HO hipotezi kabul edilmelidir. Ciinkii Sistem—GMM yaklagiminda tutarlilik, birinci farklarda ikinci
dereceden otokorelasyonun bulunmamasina; AR(2)’ye baghdir. AR(1) sonucu belirleyici degildir.
Ayrica ek araglarin ve tanimlayici kisitlamalarin gegerliligi de arastirilmalidir. Bu agamada, Arellano
ve Bond (1991) Sargan (1958) testini 6nermektedir. Fakat tek ve iki asamali GMM tahminlerinde
Sargan (1958) testi tutarsiz sonuglar vermektedir. Bu nedenle Sargan testi yerine teorik olarak daha
tutarli sonuglar veren Hansen (1982) testi kullanilmaktadir (Roodman, 2009, ss. 97-98). Sargan ve
Hansen testleri “asir: tamimlama kisitlart gegerlidir.” sifir hipotezini test etmektedir. Sifir
hipotezinin kabul edilmesi ise modelde kullanilan araglarin gegerli oldugu anlamina gelmektedir.

Bulgular

Kayit disi ekonominin tasidigi 6zellikler nedeniyle modelde gecikmeli degerinin yer
almasinin gerekliligi ve endojenlik sorunundan dolay1 gecerli ve dogru sonuglar vermesi beklenen
iki agsamali robust Sistem—GMM tahmincisi ¢alistirtlmistir. Dinamik panel veri modellerinin dogasi
geregi, bagimli degiskenin gecikmeli degeri igsel kabul edilmigtir. Buna ek olarak, yerel gelirler
degiskeni olas1 ‘ters nedensellik’ probleminden kaginmak i¢in i¢sel olarak tanimlanmistir. Ciinkii
kayit dis1 ekonominin biiylimesi vergi tabanini daraltarak yerel gelirleri aninda etkileyebilecegi gibi,
yerel gelirleri artirmaya yonelik politikalar da miikellefleri kayit digina itebilir. Nitekim, Buehn vd.
(2013) kayit dis1 ekonominin vergi tabanlarini agindirdigini, hiikiimet gelirlerini azalttigin1 ve sonug
olarak hiikiimetin yetkilerini yerellestirme kapsamini sinirdigini ifade etmekte; ters nedensellik
olgusuna dikkat c¢ekmektedir. Buna paralel olarak, bu g¢aligmada da degiskenler GMM-tipi
yaklagimla iiretilen enstriimanlar kullanilarak tahmin edilmistir. Yerel harcamalar degiskeni dissal
kabul edilmistir; ¢iinkii kamu harcamalar1 genellikle 6nceki yillarda planlanan kurumsal biitce
stirecleri tarafindan belirlenmektedir (OECD, 2019). Dolayisiyla, kayit dis1 ekonomideki kisa vadeli
soklara esanli bir tepki vermeyecegi disliniilmektedir. Benzer sekilde, modelde yer alan
makroekonomik ve demografik kontrol degiskenleri olan kisi basi1 gelir, niifus artis1 ve hiikiimet
kalitesi degiskenleri de kayit disiliktaki anlik degisimlerden esanli olarak etkilenmeyecekleri
varsayimiyla (yapisal ve uzun vadeli gostergeler olmalar1 sebebiyle) digsal kabul edilmis ve klasik
enstriimanlar olarak modele dahil edilmistir. Ayrica Windmeijer (2005) diizeltmesi kullanilarak
standart hatalar direncli hale getirilmistir.
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Tablo 3. Sistem GMM Bulgulari

Degiskenler Katsay1 P degeri
L.kayitdist 0.7142%** (0.000)
yharc —0.0276%** (0.000)
ygelir —0.0264*** (0.001)
kbgelir —0.1706%** (0.000)
niifus 0.0040** (0.032)
qog —0.0068 (0.593)
sabit 2.690839*** (0.000)
Wald chi2(5) 11409.12%** (0.000)
AR(1) testi —1.16 (0.245)
AR(2) testi —1.50 (0.133)
Hansen chi2 (5) 4.62 (0.464)
Gozlem sayisi 488 —
Enstriiman sayisi 12 -

Kaynak: Yazar tarafindan Stata 14.2 kullanilarak elde edilen tahmin sonuglari ile olusturulmustur.
Not: **% **vye * sembolleri, ilgili katsaymin sifir hipotezine karsi %1, %5 ve %10 diizeyinde istatistiksel
olarak anlamli oldugunu géstermektedir.

Tablo 3’te yer alan bulgulara gore kayit dis1 (kayitdist) degiskeninin gecikmeli degeri, cari
donemdeki degerini pozitif ve giiclii bir sekilde etkilemektedir. Gegmis donem kayitdisi ekonomideki
%1’lik bir artig cari donem kayitdisiligt %0.71 oraninda artirmaktadir. Bu bulgu, kayit disi
ekonominin dinamik bir yapiya sahip oldugunu ve kayit dis1 ekonomide giiglii bir siireklilik etkisinin
varligim isaret etmektedir. Yerel harcamadaki (yvharc) %1°lik artig, kayitdisi ekonomiyi %0.027
oraninda azaltirken, yerel gelirdeki (ygelir) %1’lik arti, kayitdis1 ekonomiyi 9%0.026 oraninda
azaltmaktadir. Buna gore harcama ve gelir yerellesmesi kayit disi ekonomik faaliyetleri
azaltmaktadir. Niifus artisindaki (niifiss) %1°lik artis kayitdisiligi %0.004 oraninda artirmaktadir. Bu
bulgu, niifus artiginin isgiicii piyasasi lizerindeki baskiy1 artirarak kayit dis1 ekonomik faaliyetleri
artirabilece@ini gostermektedir. Ote yandan, hiikiimet kalitesinin (gog) kayit dis1 ekonomi {izerindeki
etkisi istatistiksel olarak anlamli degildir.

Ekonomik refahin temel bir gostergesi olan kisi bast gelir (kbgelir) degiskeninde meydana
gelen %1°lik artis kayitdis1 ekonomiyi yaklasik %0.17 oraninda azaltmaktadir. Bu bulgu, bir iilkenin
kisi bag1 gelir diizeyi yiikseldikge kayit disi ekonominin daraldigini ampirik olarak kanitlamaktadir.
Bu sonug, refah seviyesi artan {iilkelerde kurumsal kapasitenin ve denetim mekanizmalarinin
giiclenmesiyle birlikte ekonomik faaliyetlerin kayit altina alinma egiliminin arttigini1 gostermektedir
(Schneider vd., 2010; La Porta, R., & Shleifer, 2014).

Modelin genel gegerliligi agisindan kullanilan tani testleri sonuglari tahminlerin giivenilir
olduguna isaret etmektedir. Wald chi2 testi, modelin genel olarak istatistiksel agidan anlamli
oldugunu ifade etmektedir. Arellano—Bond otokorelasyon testlerinde birinci farklarda ikinci
dereceden otokorelasyonun bulunmadig: goriilmektedir. AR(1) testinin p—degeri 0.245°dir. Roodman
(2009) ile vurgulandigi iizere, Sistem GMM modelinin gegerliligi i¢in asil kritik kosul ikinci
dereceden serisel korelasyonun (AR(2)) olmamasidir. Modelde AR(2) testi “otokorelasyon yoktur”
bos hipotezini 0.133 degeri ile reddedemektedir. Bu durum, modelde kullanilan arag degiskenlerin
dissal ve model spesifikasyonunun gecerli oldugunu dogrulamaktadir. Ayrica, Hansen asiri
tammlama testi sonuglari, kullanilan enstriimanlarin gegerliligi yoniindeki bos hipotezin
reddedilmedigini gostermektedir.

Tahminin gegerliligini saglamak ve asir1 ara¢ degisken kullanimi probleminden kaginmak
icin ara¢ matrisi, Roodman (2009) tarafindan onerilen prosediir izlenerek “collapse” komutu ile
daraltilmistir. Ayrica, GMM tipi ara¢ degiskenler ikinci gecikme ile sinirlandirilmis ve bu da
toplamda 12 arag¢ degisken elde edilmesini saglamistir.
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Analiz bulgulari, Torgler vd. (2010); Buehn vd. (2013); Dell’ Anno ve Teobaldelli, (2015);
Goel ve Saunoris (2016) ile paralellik géstermektedir. Ote yandan, Ilgiin (2018) ve Berger vd. (2018)
ile farklilasmaktadir.

Sonug¢

Son yillarda, gelismis ve gelismekte olan pek ¢ok iilkede hiikiimetler mali karar alma
stireclerine iligskin yetkilerinin bir kismim alt yonetim birimlerine devretmistir. Mali yerellesme
olarak ifade edilen bu silire¢ yalnizca idari bir teskilatlanma bicimi degil; ekonomik, politik ve
kurumsal bir doniisiimiin sonucu olarak ortaya ¢ikmistir. Avrupa Birligi’nin genislemesi ve kimi
jeopolitik doniisiimler ¢ok katmanli yonetisim yapilarma olan ihtiyac1 arttirmistir. Merkezi
yonetimde yer alan politika yapicilarin kamusal mal ve hizmet sunumundaki performanslarinin
vatandaslar1 yeterince tatmin edememesi ve artan memnuniyetsizlikler yerel yonetimlerin roliinii 6n
plana ¢ikarmigtir. Ciinkii yerel yonetimlerin heterojen tercihleri yakalama potansiyeli; dolayisiyla
tahsis etkinligini saglama olasiliklar1 nispeten daha yiiksektir. Bunun yani sira, uluslararasi
kuruluslarin mali disiplin, kurumsal kalite, hesap verebilirlik ve kamu hizmetlerinde etkinlik vurgusu
igeren politika Onerileri de mali yerellesmeyi desteklemektedir. Yerel yonetimlerin harcama yapma
ve gelir toplama yetkisindeki artis kamu hizmetleri ile 6denen vergiler arasindaki iligkinin daha
goriliniir hale gelmesine katki sunabilmektedir. Boylece goniillii vergi uyumu saglanmaktadir. Ayrica,
hizmette halka yakinlik denetim ve goézetim mekanizmalarini hem miikellefler hem de yerel
yoneticiler agisindan daha isler kilmaktadir. Mali yerellesme kayit dis1 ekonomik faaliyetleri yalnizca
idari yaptirimlar araciligiyla degil; devlete olan giiven, goniillii uyum, hesap verebilirlik, etkin kamu
hizmeti sunumu gibi kanallar ile sinirlamayr hedefleyen bir politika araci olarak
nitelendirilebilmektedir. Bu gergevede, c¢alismanin amaci OECD fiilkelerinde mali yerellesmenin
kayit dist ekonomi iizerindeki etkisinin ampirik olarak ortaya koyulmasidir. Sistem— GMM
yaklagiminin kullanildig1 analiz, 31 OECD iilkesini ve 2000-2020 donemini kapsamaktadir. Elde
edilen bulgular, harcama ve gelir yerellesmesinin kayit dis1 ekonomiyi istatistiksel olarak anlamli
bigimde azalttigin1 gdstermektedir. Mali yerellesmenin kayit disi1 ekonomi ile miicadelede etkili bir
politika aract olmasinda yerel yonetimlerin gelir 6zerkliginin giiclendirilmesi, harcama—gelir
uyumunun saglanmasi, yerel diizeyde seffaflik ve hesap verebilirligi arttiran politika dnlemlerinin
alinmasi gibi hususlar 6n plana ¢ikmaktadir.
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analizlerinin veya akademik sonuglarinin olusturulmasinda kullanilmamigtir. Makalenin
icerigine iliskin tiim akademik sorumluluk yazar(lar)a aittir.

Telif Haklar1 ve izinler
Yazar, telif hakki gerektiren materyaller kullanilmigsa gerekli izinlerin alindigim ve
caligmanin herhangi bir fikri miilkiyet hakkini ihlal etmedigini beyan eder.

Yazar Onayi
Makalenin son hélini okuyarak yayimlanmasina onay verdigimi beyan ederim..
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