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ABSTRACT

Purpose- The factors affecting economic growth have been the subject of many studies from past to present. Fixed capital investments are
long-term investment areas and have an important share in the economic growth of countries. One of the most important areas among
these investments is the manufacturing sector. On the other hand, there are some elements that create trust in an economy; these are
mainly political stability, rule of law, accountability and the highest level of control of corruption. In the environment where these elements
are provided, an economic environment is created that will encourage both domestic and foreign investors to invest in that country. In this
study, it is aimed to examine the long-term interaction of variables related to corruption control, political stability and rule of law on the
change in fixed capital investments in the manufacturing sector in Turkey.

Methodology- The change in the annual data of the manufacturing sector in Turkey between the years 2010-2021 is taken as the dependent
variable. Political stability, rule of law and corruption control data obtained from the World Governance Index database were used as
independent variables. To determine the existence of a long-term co-change between the variables, the ARDL limit test was applied on the
data.

Findings- In the research findings, it has been determined that there is a long-term and significant relationship between the annual changes
in fixed capital investments in the manufacturing sector and the changes in the independent variables such as political stability, rule of law
and corruption control. According to the results of the research, 1% change in corruption control increases the fixed capital investments in
the manufacturing sector by 2%. Likewise, the political stability in the country affects fixed capital investments in the manufacturing sector
with an increase of 0.4%. Positive change in perception about the rules of law in the country increases the fixed capital investments in the
manufacturing sector by 1.5%.

Conclusion- While this study emphasizes the importance of fixed capital investments, it has obtained results that support the view that
economic and political stability in the country will affect these investments. According to the results of the study, fixed capital investments
in the manufacturing sector are affected by the political stability of the country, the rule of law and the efficiency of corruption control in the
long term.
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SiYASI VE EKONOMIK FAKTORLER iLE SABIT SERMAYE YATIRIMLARI ARASINDAKI iLISKININ
INCELENMESi: TURKIYE IMALAT SEKTORU ORNEGI

OzET

Amag- Ekonomilerde blytimeyi etkileyen faktorler gegmisten bugiine birgok arastirmanin konusu olmustur. Sabit sermaye yatirimlari uzun
dénemli yatirim alanlari olup tlkelerin ekonomik biytimesine 6nemli bir paya sahiptir. Bu yatirimlar icerisinde en 6nemli alanlardan birisi ise
imalat sektériidiir. Ote yandan bir ekonomide giiveni olusturan bir takim unsurlar mevcuttur; bunlar baslica siyasi istikrar, hukuk Gstiinliig,
hesap verebilirlik ve yolsuzlugun en ylksek seviyede kontrolidiir. Bu unsurlarin saglandigi ortamda hem i¢ yatirimciyi hem dis yatirimciyi o
lilkeye yatirim yapmaya tesvik edecek ekonomik ortam olusmaktadir. Bu galismada, Turkiye’de imalat sektoriindeki sabit sermaye yatirimlari
ile Ulkedekiyolsuzluk kontold, siyasi istikrar ve hukuk Usttinligl ile arasindaki uzun dénemli iliski incelenmek istenmistir.

Yoéntem- Turkiye'deki imalat sektériiniin 2010-2021 yillari arasindaki yillik verilerin degisimi bagimli degisken olarak alinmistir. Bagimsiz
degisken olarak World Governance Index veri tabani (izerinden elde edilen siyasi istikrar, hukuk Gstiinligu ve yolsuzluk kontoli verileri
kullanilmigtir. Degiskenler arasinda uzun dénemli bir birlikte degisimin varliginin tespit edilebilmesi amaciyla ARDL sinir testi veriler tizerinde
uygulanmistir.
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Bulgular- Arastirma bulgularinda imalat sektori sabit sermaye yatinnmlarindaki yillik bazdaki degisimler ile bagimsiz degiskenler olan siyasi
istikrar, hukuk UstnlGgu ve yolsuzluk kontoli degiskenlerindeki degisimler arasinda uzun dénemli ve anlaml bir iligkinin varligi tespit
edilmistir. Arastirma sonuglarina gore yolsuzluk kontrolinde meydana gelen %1’lik bir degisim imalat sektoriindeki sabit sermaye
yatirimlarini %2 arttirmaktadir. Ayni sekilde tlkedeki politik istikrar, imalat sektoriindeki sabit sermaye yatirimlarini %0.4 artis ile
etkilemektedir. Hukuk kurallari konusunda tilkede meydana gelen pozitif bir algi degisimi ise imalat sektoriindeki sabit sermaye yatirimlarini
%1.5 oraninda arttirmaktadir.

Sonug- Bu galisma, sabit sermaye yatirimlarinin dnemini vurgulamakla birlikte, Glkedeki ekonomik ve siyasi istikrarin bu yatirimlari
etkileyecegi goriisiinii destekleyen sonuglar elde etmistir. Calisma sonucuna gére imalat sektoriindeki sabit sermaye yatirimlari, tlkenin siyasi
istikrarindan, hukuk tstnligiunden ve yolsuzluk kontroltiniin verimliliginden uzun dénemde etkilenmektedir.

Anahtar Kelimeler: Sabit sermaye yatirimlari, imalat sektort, ekonomik gliven, siyasi istikrar, ARDL sinir testi
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