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Abstract

In recent decades, the proliferation of Islamic banking has rendered it a significant entity in
the global financial arena, captivating numerous entrepreneurs and businesses with its
ethically distinctive financing alternatives. Several Islamic financial institutions adhere
robustly to the profit-sharing principle, notably via mudharabah, in product financing. This
research paper explains why mudharabah contracts are used in Islamic banking products,
focusing on financing schemes, literacy, and the lack of equal access to information.
Moreover, within the context of Islamic FinTech, this research highlights high business risk
as a pronounced impediment to the efficacious implementation of mudharabah. In addition,
this study offers a rigorous analysis of the issues and challenges endemic to mudharabah
financing, venturing into perspectives from regulators and Islamic bank customers. This
paper utilized a literature review methodology, and data extracted from relevant literature
is systematically analyzed to evaluate mudharabah products as a viable business financing
model. Conclusively, the insights derived from this research are positioned to formulate
strategic recommendations, fostering advancements in implementing mudharabah
contracts within Islamic product financing.

Keywords: Islamic Finance, Mudharabah, Islamic Banking
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1. Introduction

Islamic finance began in the late 1970s as a small financial industry in several
Arab countries, and the growth has increased in every aspect of the
organization and the sectors of finance it has explored (El-Gamal, 2006). The
presence of Islamic finance aims to rebuild a complete Islamic economic
order. It is an alternative to the depravity of conventional economic concepts
while at the same time distinguishing itself from conventional finance by
following the principles of Islamic law or sharia. The principles of Islamic
finance aid in steering the economy clear of internal crises like the Global
Financial Crisis and offer a robust safeguard against external fluctuations such
as the COVID-19 crisis. Due to the external nature of the COVID-19 crisis,
Islamic banks are anticipated to face a comparable impact to conventional
banks as their operational frameworks align closely (ISDB, 2020). The COVID-
19 crisis and the need to build a more sustainable and just world are idealized
by Muslim advocates and international organizations. They refer to the risk-
sharing mechanisms (mudharabah and musharakah) used in Islamic
commercial finance and the rich history and enormous potential of Islamic
social finance for mission alleviation, financial inclusion, and
entrepreneurship promotion (Nienhaus, 2020).

Islamic financial institutions have a significant impact on gathering resources
and ensuring fluidity within Islamic capital markets. Islamic banks maintain
reasonable prudence in balancing the company's security and financial
stability in supporting and stimulating economic activity (Chattha, 2020). The
stability in Islamic banking may differ if analyzed based on its divine
objectives; adequate banking stability consideration cannot be solely
evaluated using financial indicators. However, the benefits and harms to the
general public are equally important (Ismail & Pa, 2015). Islamic Financial
Institutions must operate with Maqasid Syariah, which includes the
prohibition of "Riba, Gharar, Maysir, and Hilah," as well as business ethics
such as fairness and transparency (Abd Razak, 2015). With its focus on profit-
and-loss sharing and prohibition of interest-based financial transactions,
Islamic finance has entered a new, bright development stage. It remarkably
contributes to a more healthy and stable international financial system (Okte,
2016). Islamic finance offers an alternative to conventional finance that is
convenient to operate in conjunction with conventional finance, and this is an
expansion of the options available to users (Visser, 2019).

Due to its quick growth, Islamic finance now offers a wider range of Islamic
financial products to both Muslims and non-Muslims, giving it a pluralistic
appearance. Islamic finance has mobilized many funds, estimated at US$1
trillion in more than 75 countries, and is poised for further growth. However,
the pace of innovation in the Islamic finance industry must be higher. The
industry must continue innovating, especially in risk and liquidity
management (Zulkhibri & Ghazal, 2015). For decades, many empirical studies
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have examined the lending behavior of conventional banks. Compared to a
lack of bank-level data, studies on Islamic bank financing behavior still need
to be available (Zulkhibri & Sukmana, 2016).

It has been noted that nations with dual banking systems must distinguish
between their respective macroprudential policies in order to manage the risks
connected with the two systems (Zulkhibri & Naiya, 2016). Islamic Economics
and Finance growth is increasing with the countries in which it operates,
including Indonesia, Turkey, and other major Muslim countries, through the
establishment of infrastructure through Islamic Banking institutions and the
development of various business contract models, including Mudharabah,
Musharakah, Murabaha, Salam, Istisna’, and its derivative products. In order
to fund infrastructure needs and the country's economic growth, we must
develop an integrated Sharia legal framework, Sharia accounting, pricing
mechanisms, tax regulations, and policies that can play an essential role in
developing the role and market share of Sharia products, including them.
Including the more competitive "mudharabah" profit-and-loss sharing
product and global sukuk as complementary products and sources (Biancone
& Shakhatreh, 2015).

The characteristics of sharia contracts that are applied by Islamic banking and
finance are primarily profit-sharing mechanisms that contain the spirit of
cooperatives in contracts such as mudharabah (profit sharing) and
musharakah (partnerships) (Ismail & Tohirin, 2010). Mudharabah and
musharakah are the two most important topics currently relating to Islamic
banking's debt-financing side. Musharakah entails complete profit-and-loss
sharing, whereas mudharabah is based on profit-sharing; in Mudharabah, the
bank provides all capital and is financially responsible for the project's success.
Mudharabah is a term that is very commonly known in Islamic economic
literature and familiar to those studying business cooperation contract theory.
However, these contracts are managed with relatively high business risk
compared to others. According to the World Bank Group (2020),
approximately 100 million adults remain unbanked outside the financial
system; an essential role in bridging this is given to Islamic finance. With the
addition of business, stakeholders are critical to the importance of capital
availability and the role of digital solutions trading in maintaining worldwide
supply (ISDB, 2020).

Thus, the recent COVID-19 crisis has shown how financial documents are
becoming less physical and more digital, enabling safe, smooth, and extremely
effective trade finance transactions as well as diversification. In the event of a
COVID-19 outbreak, this can also help safeguard the businesses' good name
and open up new avenues for performance and expansion for both the national
economy and the businesses (Alabdullah et al., 2020). Islamic FinTech has
become critical to contemporary Islamic business and economic activities.
However, FinTech is a relatively new area of interest in financial activities that
offer services without boundaries to a global clientele. However, the Sharia
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FinTech sector remains no less attractive than the development of previous
financial transactions. Islamic finance can benefit the future by leveraging
Sharia solutions delivered through digital channels. Apart from several other
obstacles, with the support and guidance of technologically advanced Muslim
countries, Islamic FinTech can have massive potential in the future (Ahmad &
Mamun, 2020).

Islamic banking has great potential to widen the market by optimizing the
mudharabah function as a profit-sharing financing instrument if they
cooperate with Islamic FinTech startups with a dominant market share in a
country. We consider Mudharabah transactions unattractive and inefficient in
financing a project due to the significant business risk factors mudharib faces.
Islamic banking must explore and adapt to modern financial technology that
offers convenience, speed, and secure transactions. According to (Romanova
Kudinska, 2016), FinTech collaboration and optimization positively affect and
assist Islamic banks in developing new opportunities and market share.
Islamic banking and academic circles are still severely developing products
based on mudharabah contracts. In the Islamic banking industry, the
mudharabah model has only been optimized for its function as an investment
activity. According to Ahmed and Grais (2014), in deposit-taking, when the
depositor is the owner, and the bank is the manager of the resources, the
mudharabah contract is often utilized. The bank may also optimize it as a
financing arrangement for an entrepreneur or economic agency. The form of
fairness values in the practice of mudharabah financing prohibiting illegal and
speculative elements is seen where the Islamic banks only implemented
mudharabah financing on genuine business (real) and not contrary to the
shariah, i.e., on the agricultural sector, property, or infrastructure, and trades.
In various figh literature and primary sources, mudharabah is the best-known
contract. However, in practice, the Islamic finance industry only uses
mudharabah as an instrument of deposit investment contracts, while in
practice, Islamic banking financing in various countries chooses to use
Murabaha and musharakah contracts because it is considered that
mudharabah contracts have more risk than other contracts. This is why we
look further into the obstacles that cause very few banks to use mudharabah
contracts in project financing.

2. Literature Review

Islamic financial assets have multiplied over the last decade to $2.2 trillion.
S&P Global Ratings (2021) projects that the worldwide Islamic finance sector
will expand by 10%-12% between 2021 and 2022, including Islamic bank and
non-bank financial institutions, Islamic capital and money markets, and
Islamic insurance (takaful). Islamic banking assets have grown faster than
conventional ones in several Muslim-majority countries. Islamic finance is a
form of equity-based, asset-backed finance that is environmentally and
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socially responsible. It promotes profit-sharing, financial inclusion, and social
welfare by connecting the financial sector to the real economy.

Islamic financial institutions have developed similarly to conventional
investments over the last half-century. Many things could be improved in the
current Islamic financing and investment period (UNDP, 2014). Islamic
economic and financial principles are socially responsible for economic
dishonesty and corruption; by definition, they promote moral development
and financial stability (Tatiana et al., 2015). The financial system's core purpose
is to jointly improve the community's welfare (Hakim & Irawan, 2019).
According to Thaker et al. (2020), Islamic financial products may be superior
alternatives or substitutes for conventional financial contracts. However, they
are not complementary because Islamic financial contracts are governed by
Islamic law or shariah. Banking is often presented fairly in Islamic banking
(Baber, 2020). Because Islam provides various sharia and moral options to
meet the needs of its adherents, including how business works (Roszkowska,
2021). According to (the Islamic Development Bank 2018) report, some
regulatory biases favour risk-transfer-based debt instruments that persist and
place long-term risk-sharing-based finance at a disadvantage.

The Mudharabah deposit contract adds three conditions to the simple
mudharabah known in classical literature. The profit-and-loss sharing
principle is based on the classical mudharabah contract, where the ratios of
profit distribution are predetermined (Hassan et al., 2013). In contrast, the
current mudharabah investment deposit is a sharia alternative to time
deposits in conventional banks (Kahf, 2006). In the case of mudharabah
investment, where the Islamic bank enters into a mudharabah contract as rabb
al-mal with an external party, the Islamic bank is exposed to increased
financing risk on the amount of the advance the mudharib, and risk of return
arises from the uncertainty surrounding the return of assets obtained by
Islamic banks. Generally, the default premium and overheads per capital ratio
significantly contribute to an Islamic bank's higher financing rates (Beik &
Arsyianti, 2008).

Mudharabah financing has no significant effect on the profitability of Islamic
banks. Islamic banks failed to implement mudharabah financing (Afkar, 2017).
Therefore, Islamic banks need to review the implementation of their main
financing products to adapt to developments and modern business models
(Alharbi, 2015). However, unlike musharakah financing, mudharabah
financing reduces profitability, which means that the more mudharabah
financing an Islamic bank distributes, the lower its profit rate (Arsyadona et
al., 2019). Islamic financial institutions face the risk of equity investment in
profit-sharing investments and losses on the asset side when mudharabah is
used. Due to the liquidity, financing, and market risks associated with equity
holdings, equity investments can lead to earnings volatility for financial
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institutions. According to Herijanto (2016), In addition to the typical principal
problem and to demonstrate good faith, the mudharib must fulfill several
other obligations simultaneously. They additionally analyze the available
information and conduct tabayyun (verification of truthfulness) to fulfill their
obligations carefully and emphasize the process rather than the results. This
shows that he has maintained his obligation to be faithful or be a trustee of
the contract and rabb al mal.

Islamic banks must follow Islamic principles and perform the purification
process to be fully Shariah-compliant. It is, however, the way to uphold Islam
by demonstrating the uniqueness of Islamic finance as opposed to the
conventional system (Yunus et al., 2018). A common characteristic of
mudharabah projects is that they are necessary for economic or social
development and community welfare. However, the expected returns from
such projects are low, as they take too long to produce results, and local
entrepreneurs are willing to initiate the project, even though they do not have
the finances and do not even have the necessary collateral to obtain Islamic
financing banks (Ahmed, 2018). On the other hand, when most businesses are
losing money during a recession, it is difficult to identify a profit-making client
who defrauds the bank by reporting losses. As a result, monitoring costs rise
during recessions. These counter-cyclical changes in monitoring costs affect
the profitability of Islamic banks that operate through partnership
arrangements (mudharabah) (Ali, 2007).

Financial literacy also affects financial inclusion; in this case, Islamic financial
literacy helps increase Islamic inclusion. Increasing Islamic financial literacy
helps to include the Muslim community. Islamic banks will have to contribute
to financial inclusion and digital transactions by increasing Islamic financial
literacy across their lines of business. The potential of Islamic banking as a
catalyst for financial inclusion has also attracted more attention in recent
years (Djafri, 2018). Regarding workforce empowerment, the percentage is
increasing in Islamic countries, but more is needed to meet economic growth
targets. Using technology to provide better financial services is good advice.

Islamic FinTech has a bright future, especially in Muslim countries. Advances
in digital technology cannot stop the growth of FinTech in the financial
services industry (Aminah et al., 2020). FinTech will continue to be a game-
changer for Islamic financial administration, with the proper roles of
controllers and institutions (Miskam et al., 2019). Most exciting of all, FinTech
introduces new financial trading models, both for controllers and exhibitors.
The current guidelines for managing Sharia accounts can accommodate
FinTech progress. The current guidelines for managing Sharia accounts can
accommodate FinTech progress (Oseni et al., 2019). In this case, we analyze
some of the literature relevant to this research and examine more deeply some
of the barriers and problems to implementing mudharabah financing in
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Islamic banking, including financing schemes, literacy, asymmetric
information, and optimization of Islamic FinTech.

As an Islamic financial institution, implementing the mudharabah in Islamic
banking is still not optimal (Fathoni, 2020). Not all Islamic banks adopt a
profit and loss-sharing structure in their financing products, and some
implement a revenue-sharing structure more extensively. Mudharabah's
financing arrangement is based on the trust principle. Effective management
and control must foster an honest and mutually trusting culture between
Islamic banks and their customers. This concludes that many challenging
factors exist for business or project financing with the mudharabah scheme in
Islamic banking.

2.1. The Scheme of Mudharabah Financing

The practice of mudharabah contracts in Islamic banks has deviated from the
classical figh theory (Ghozali, 2018). Every Muslim jurist or scholar has a
different opinion on whether mudharabah is permissible or prohibited in the
Shari'a. There are two types of mudharabah: those that occur without the
demand for goods, as described in classical figh literature, and those that
occur in response to requests or orders for goods, referred to as al-mudharabah
lil' amir bi al-Shira or al-mudharabah lil' wa'id bi al-shira. Malikiyyah argued
that mudharabah was equivalent to the sale of al-inah, permissible under
sharia, while al-Utsaimin argued for Hillah, "Borrowing money which includes
usury” is haram.

However, Islamic scholars have created products that can replace
conventional banking products by replacing costs and contingent payment
structures for interest rate payments and discounts. In addition, the
competitiveness of several Sharia products and profit-and-loss sharing
principles attract Muslim investors and non-Muslim customers. Islamic banks
often provide mudharabah deposits with varying profit-sharing rates and
maturities. While general mudharabah deposits are used by banks at their
discretion to finance all of their operations, limited mudharabah is invested in
customer-designated, unique initiatives and is often made available to larger
depositors through the private banking division.
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(Khaldi & Amina, 2018)

The proposed mudharabah financing scheme will work best if the project is
secured by assets worth the investment. Mudharabah is a contract between
two parties: an investor (an individual or a bank) that provides financial
resources to a second party, an entrepreneur, to finance a particular company.
According to an agreed-upon ratio, the profit is divided between the two
parties (rabb al-mal and mudharib), but if there is a loss, the investor bears all
financial losses. In contrast, entrepreneurs bear all operational losses,
particularly the opportunity cost of their efforts (Gait &Worthington, 2007).

Profit-sharing is one of the main principles of Islamic finance, which is
expected to create prosperity and unlock the potential for economic growth
where it is applied. However, from the consumer's point of view, external
factors (Experience and capital) are the main reasons for the low level of
financing adoption (Yustiardhi et al., 2020). According to Imady and Seibel
(2006), mudharabah contracts are implemented in Islamic banking in two
different categories of Islamic financial products: working capital financing
products and deposits.

A profit-sharing arrangement in which one party provides
capital, the other provides entrepreneurial expertise, or a
bank provides capital, and the customer manages the
project. A pre-agreed ratio distributes profits.

Mudharabah as
Products based on
profit-sharing

A profit-sharing plan is where the customer oversees the
Mudharabah as | project and one party provides finance and the other offers
Deposito products entrepreneurial experience, or when funding is provided
by a bank. The profit-sharing ratio is pre-arranged.
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There is a difference between musharakah and mudharabah in implementing
business contracts in Islamic banking. According to Jaurino and Wulandari
(2017) and Ernayani and Robiyanto (2019), mudharabah significantly affects
bank profitability, while musharakah financing has no effect. Each bank
currently collects funds from middle to upper-class customers, which will later
be managed and transferred to customers needing working capital. The profits
received by the bank have an impact on increasing capital, which will then be
directed to additional financing. The rate of return on capital can be calculated
by comparing the bank's profits and capital or the difference between
expenditures and investment income.

Table 2. The Differentiation
Mudharabah

Characteristic between Musharakah and

Characteristic Musharakah Mudharabah

It originates in Rabb al-mal,

Capital/Investment not mudharib

It originates with all partners

Rabb al-mal is not entitled to

Participation right
p 8 take part

All partners

Sharing of losses

Each partner, in proportion to their
capital contribution

Wholly absorbed by Rabb al-
mal

Accountability

Normally, limitless

Rabb al-mal’s liability is
limited to his investment

Profit distribution

Can be distributed at any interval
determined by the asset's valuation
(annual, quarterly, monthly)

Final distribution occurs only
after the mudharabah
business is liquidated.

Asset ownership

All assets are acquired jointly by all
partners in proportion to their

Rabb al-mal's entire estate

investment.

Source: Authors' Own

Mudharabah is a financing arrangement between two or more parties in
which one of the partners provides project financing and manages the
business. At the same time, musharakah is a form of loan arrangement based
on profit-and-loss sharing; in other words, musharakah is a type of equity-
sharing agreement shared by all capital and business management partners.
In a murabaha transaction, the bank purchases an asset or vote from a third
party and then resells it to another party at a profit margin. Mudharib cannot
take a share of the profits upfront (Cham, 2018).

In mudharabah and musharakah, capital can be in cash, goods, equipment, or
other assets but cannot be in the form of debt. Capital providers suffer losses
only if the mudharib does not invest in real projects (Jais et al., 2020). So,
when the mudharabah business suffers a loss, the profit is initially used to
cover the loss. If the loss exceeds the profit earned on liquidation, such a thing
can be deducted from the capital. In addition to the uncertainty of "gharar™ in
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the process, this is also not allowed because it leads to a zero-sum game that
benefits one party at the expense of the other.

This emphasizes that mudharabah is the most well-known contract among
others based on previous studies and classical literature. However, Islamic
finance industry players should pay more attention to its function, especially
Islamic banking. Several studies have revealed that the mudharabah contract
needs to be re-optimized with various development and adaptation, including
eliminating cost barriers and the risk of business losses when using
a mudharabah contract.

2.2. Literation and Asymmetric Information

Financial inclusion is significantly impacted by financial literacy. Islamic
inclusion is enhanced by Islamic financial knowledge (Basrowi et al., 2020).
With digital technology, the growth of financial inclusion will proliferate.
Literacy is a viable educational strategy and can be used for a wider audience.
If Islamic banks compete in the working capital financing industry, they must
contribute to financial inclusion and digital transactions.

In this case, the mudharabah contract is authentic and realistic, as the
mudharib is entitled to a share of profits in exchange for his actual managerial
contributions but not to a share of losses. Mudharib's worst-case scenario is
that he receives nothing and his efforts are futile. In mudharabah, most
mudharib will likely have sufficient and additional information about the
project, while Islamic banks will be excluded from its profitability. Islamic
banks need to pay attention and analyze comprehensively. This is done to
avoid losses when running the project. To prevent misleading information,
information must be transparent from the beginning to the finish of the
process. Asymmetry in information may arise when the mudharib, due to
unsuitable and deceitful actions, refrains from reporting the outcomes of the
undertaken project. To illustrate, collaborators have indicated cases wherein
they deliberately evaded the timely and stipulated disbursement of benefits
(Naim et al., 2016).

Choosing financing mechanisms presents a noteworthy hurdle for Islamic
financial institutions in their endeavor to extend financial support. Identifying
suitable collaborators to engage in business operations, particularly to sustain
a competitive edge and ensure profitability, is crucial for these banks
(Yustiardhi et al., 2020). In addition, monitoring the performance of mudharib
will increase the costs for Islamic banks. This illustrates that bolstering Islamic
financial literacy will promote the adoption of Islamic financial technology
and enhance the integration of the Muslim community.

Everyone interested in this realizes its full potential and must work together
to deliver Islamic values to businesses and consumers (Za'aba et al., 2020).
Financial literacy on mudharabah financing is essential to well known and
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needs to be understood together between Islamic banking (sahib al-Maal) and
customer (mudharib); this will shorten the distance between theory and
practice when implementer the mudharabah financing, while asymmetrical
information is a common obstacle that occurs when people do not care about
financing products in Islamic banking.

2.3. Risk in Mudharabah Financing

The concept of mudharabah can be based on profit-sharing, where each
calculation is based on net and gross profit. Implementing profit-sharing is
undoubtedly more beneficial for mudharib, while profit-sharing is more
beneficial for rabb al-mal (Mohd Dali et al., 2004). In general, Islamic banks
tend to choose products with a low-risk profile; the lower the risk profile, the
better for the health of bank liquidity. Mudharabah is classified as one of the
most high-risk financing products by banks. Islamic banks will face various
risks as rabb al-mal (capital providers). There are at least three risks to be
faced: financial risk, business risk, and risk of return.

Islamic risk-sharing principles and profit-sharing imply that one party
entrusts his money to another party who functions as a financial manager and
provides the necessary expertise and management assistance. In an agreed
manner, the mudharib will use the money, return the principal, and retain a
pre-agreed profit share (Ismail & Nor, 201). Due to the nature of the
mudharabah, Islamic banks do not have access or authority to monitor the
decisions and management of the mudharib, especially in the event of a loss
claim. This will directly affect bank liquidity because Islamic banks obtain
most of their funding from depositors. Finally, financial risk affects business
risk. When funds are insufficient to continue operating a project, business risk
can increase dramatically (Yustiardhi et al., 2020). All Sharia contracts,
including mudharabah ones, should follow the same criteria as current
financial contracts (Laldin & Djafti, 2019).

Credit Risk Management is a critical aspect of Islamic banking operations, and
it is necessary to establish optimal standards for financing portfolio
development. An additional cushion should be included to deal with
unintended consequences such as increased defaults, non-performing
financing, or an industry-wide economic depression. According to Akram and
Rahman (2018), the findings indicate that Islamic banks outperform
conventional banks in Credit Risk Management under certain conditions. It is
essential to consider the critical factors of credit quality and Asset quality
when making policies regarding Credit Risk Management.

The concept and implementation of the mudharabah contract in Islamic
banking are considered less competitive than other financing schemes and
contract models, such as murabaha, which has less risk for the fund provider.
FinTech is one of the tools available to mitigate risk. According to Kahf and
Mohomed (2016), mudharabah is a legitimate and ideal financing instrument
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in Sharia because every investment made will convert goods or assets with

intrinsic use. Profits will be generated when these tangible goods or assets are
sold.

Moreover, the various risk-sharing contracts available in Islamic fund
administrations provide an ideal medium for all other borrowers, as they are
not required to bear all the risks associated with lock-in in monetary
administration (Wonglimpiyarat, 2017). Financial intermediaries are exposed
to very high total risk in mudharabah contracts because they bear the risk
(ownership) in proportion to their capital contribution and the risk of the
project product price, liquidity, and moral hazard. Otherwise, the risk is on
the other side. When Islamic banks are involved in mudharabah financing,
they bear additional risks such as financial risk, business risk, rate of return
risk, equity investment risk, and fiduciary risk.

In order to distribute wealth and income, proponents of equity-based
financing contend that a profit-and-loss sharing system is more effective and
equitable than a debt-based one (Al Amine, 2016). While banking (sahibul al-
maal) and mudharib involve comparable business risks, this contract is more
profitable for industry participants than Islamic banking. In this case, efforts
to mitigate business risk through mudharabah financing contracts remain a
point of contention in the global Islamic banking industry. If industry players
develop a mechanism to mitigate these risks, it will enable more active
interaction between banks and business actors through the mudharabah
financing scheme.

2.4 Relationship Between FinTech and Mudharabah in Islamic
Finance: Strengthening the Islamic Bank's Customer Base
Through Islamic FinTech

Islamic finance, embedded within the structures of various developing
economies, has an intricate relationship with financial innovation, particularly
FinTech (Kamarudin & Ismail, 2013). There is a compelling need to intertwine
Islamic financial principles with modern technologies, aiming at broadening
its scope, achieving societal equity, and enhancing the quality of life for
Muslims globally (Hassan et al., 2020). While FinTech has cemented itself as
an invaluable asset in addressing fiscal challenges and bolstering economic
activities, especially in predominantly Muslim nations, it demands a robust
infrastructure, astute regulatory frameworks, and consumer-focused service
provision in the context of Islamic finance (S&P Global Ratings, 2021); Singh
et al,, 2020).

Integration between Islamic FinTech startups and established Islamic
financial institutions has become pivotal (DinarStandard, 2018). Nevertheless,
anchoring Islamic FinTech effectively necessitates adequate funding sources
and meticulous solutions to market dilemmas or innovative advancements
(Salim & Ilyas, 2020); Knewtson & Rosenbaum, 2020). Moreover, to stay
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competitive, Islamic FinTech should focus on consumer interests, digitizing
services like social aspect assessments, community considerations, and
[slamic finance principles adherence (Wang et al., 2019); Zhussupov, 2021).
Islamic FinTech entities, while innovating, must ensure that their financial
products, such as online loans, adhere to Islamic Sharia principles (Marzuki &
Nurdin, 2020). The potential for utilizing financial technology, notably smart
contracts, within Islamic finance agreements is significant. However, FinTech
entrepreneurs should prioritize innovative developments to safeguard their
edge while shielding them from replication by larger financial institutions
(Haddad & Hornuf, 2019).

Despite their multifaceted obligations and concomitant risks, Islamic financial
institutions provide a viable platform for FinTech startups (Ahmed & Khan,
2007). Strategic collaborations, enabling FinTech firms to leverage the Islamic
banking network and localized customer knowledge, could enhance prospects
for success (Mohamed & Ali, 2018). The automation potential provided by
FinTech addresses the manual, time-intensive financing processes prevalent
in many Islamic banks, reflecting a crucial adaptation within the financial
services sector towards digital transformation (Kayed, 2012); Poon et al., 2020).
Technological applications offer a pathway toward heightened transparency
in Islamic finance transactions, providing stakeholders with a clear overview
and contributing to enriched customer satisfaction and loyalty through user-
friendly, automated processes (Hasan & Sunarti, 2019). Furthermore, FinTech
enables swifter product and service launches within Islamic banks,
accelerating market penetration and supporting customer-centricity (Chen &
Peng, 2019); Panjwani & Shili, 2020). Consequently, the capabilities and
policies of Islamic banks to anticipate and navigate market shifts become
pivotal to their success (Aisyah, 2018).

While FinTech undoubtedly presents opportunities for enhancing Islamic
banking service quality and growth, it introduces new challenges requiring
meticulous navigation (Baidhowi, 2018). The growing sphere of Islamic
FinTech, with its digital components and service provision capabilities, is
poised for ascendancy in the Muslim world, navigating through the
continuous evolution of technology (Hui et al., 2019).

This relationship between Islamic FinTech and the mudharabah contract
remains to be more thoroughly explored. The intertwining of technology with
Islamic finance, especially with specific reference to contracts like
mudharabah, necessitates a more profound examination to comprehend its
implications and applications fully. Further research should aim to elucidate
this relationship, providing insight into how FinTech can facilitate and
enhance the application and management of mudharabah contracts in
contemporary Islamic finance.

Islamic FinTech, while burgeoning, encapsulates a rich tapestry of
opportunities and challenges. Its intricate relationship with Islamic finance
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principles, notably the mudharabah contract, warrants a deeper exploration,
promising insights that could steer the course of Islamic finance towards
greater inclusivity, innovation, and sustainable development.

3. General Evaluation

Islamic banks must introduce innovative financing products to mitigate risks
and be globally accepted as a sustainable banking model. The fundamental
tenet of Islamic finance centers around profit-sharing, which is believed to
foster affluence and unleash economic possibilities. Nevertheless, numerous
Islamic banks refrain from introducing financing products structured on
contracts, like the mudharabah financing scheme, owing to a confluence of
interconnected risks, challenges of asymmetric information, instances of
moral hazards, and intricacies in the assessment of financial arrangements
(Yustiardhi et al., 2020).

Islamic banks may face a greater risk of achieving something higher when
using mudharabah contracts for financing because they have to share the risk
with customers, transferring it as conventional banks do. Low returns coupled
with bank money multiplier factors and long duration are minor factors less
attractive to Islamic banking. This also needs to be brought to the attention of
all stakeholders. In addition, Islamic banks also need to mitigate the risk of
investing in other projects by choosing a lower duration and higher rate of
return. According to Prastiwi (2020), Islamic Banks can counter the risk of
mudharabah investment through sound administration practices in the bank's
daily budget system, both from internal and external sources.

Continued government regulation, public education and socialization about
the benefits of mudharabah refinement, and the involvement of related parties
like Islamic financial institutions, academics, and community leaders in
enhancing the application of mudharabah are all required to increase literacy
and decrease asymmetric information about the mudharabah contract.

FinTech is one of the tools available to mitigate risk by analyzing customer
payment capabilities and anticipating business risks. Sharia FinTech
optimization will be increasingly essential to support Sharia funds and Sharia
money deposits because of their cost-effectiveness and outreach to the public.
The Sharia banking industry needs to continue encouraging the
implementation of Sharia FinTech to increase business profitability by using
mudharabah contracts. Many Muslim entrepreneurs are concerned with the
development of Sharia businesses and how to make them simple, fast, and
efficient. At the same time, information literacy and asymmetry play an
essential role in industry players using mudharabah contracts, and the last is
a business risk, which is the main factor why banks do not like financing
schemes with mudharabah contracts.
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To encourage the implementation of mudharabah products, we recommend
that regulators and industry players change the operational pattern of Islamic
banking and mudharabah schemes, increase consumer awareness and literacy,
and optimize FinTech functions to reduce costs. In addition, maintaining
supervision of mudharabah financing is very important because it can help
prevent business losses caused by customer financing as mudharib
(Heradhyaksa & Markom, 2018). Although the agreement has been in a legal
memorandum with sufficient force, many things could still be improved in the
supervision of mudharabah financing. This provides new opportunities and
space for Sharia banking business activities (rabb al-mal) to continue to
optimize the function of Sharia FinTech in embracing and facilitating
financing to business and industry players (mudharib) because Sharia FinTech
has been proven to help transactions in Islamic banking in providing
convenience in transactions and shortening the flow of employees. This
finding is expected to provide valuable input, especially for regulators, Islamic
banks, and Islamic finance industry players, to develop further an integrated
ecosystem between FinTech, Islamic Banks, and the Islamic business sector.

4. Conclusion and Recommendation

In previous studies, it has been found that mudharabah is challenging to
develop because it does not significantly impact the profitability of Islamic
banking. Some research findings conclude that mudharabah is too risky for
Islamic banking because it has the most high-risk financing scheme. However,
in conclusion, we find that the significance of mudharabah financing can be
increased by optimizing the role of technology to cut administrative costs,
reduce business risk, increase efficiency, and optimize the role of financial
institutions, academician, and religious leaders to improve literacy and
suppress information asymmetry on the theory and practice of mudharabah
financing in Islamic banking.

These findings provide valuable input, especially for regulators, Islamic banks,
and the Islamic finance industry, to develop an integrated ecosystem between
FinTech, Islamic Banks, and the Islamic business sector to develop risk, cost
efficiency, and accelerate market expansion. In addition, literacy is critical in
the mudharabah decision of the mudharabah contract. Other means are
needed to cover business risks and increase the profitability of both parties.
Therefore, Islamic banks must broaden their business perspective and react
and adapt to current market conditions and needs.

This research establishes that the primary factors leading to the non-
availability of financing products incorporating profit-sharing contracts
(mudharabah) within Islamic banks are elevated business risk, asymmetric
information, and intricate evaluation processes. Simultaneously, regulators
must increase risk mitigation for the current mudharabah scheme because it
contains high risks in Islamic banking. The concept and implementation of
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the mudharabah contract in Islamic banking are considered less competitive
than other financing schemes and contract models such as mudharabah and
musharakah, which offer a lower risk for fund providers because the
mudharabah contract on the side of Islamic banking is considered to contain
a higher risk for the fund provider or "rabb al-mal" because it carries the
concept of profit-and-loss sharing. Islamic banks must carefully design their
credit management policies to utilize funds obtained through deposits and
interbank obligations to channel quality financing and reinvest into the real
sector. In order to increase the portfolio and reduce non-performing
financing, this will have a significant impact on the level of customer
confidence.

In conclusion, considering the viewpoint of clientele, the principal factor
contributing to the limited embrace of profit-and-loss sharing financing is the
customer, acting as an external influence. Customers' adoption of this
financing model is not solely driven by individual preferences but rather stems
from an inadequate grasp of product information. Consequently, the Islamic
banking sector is obligated to enhance awareness and provide education to its
customer base. A Sharia-compliant risk management framework becomes
imperative to address potential risks without Sharia principles. As an integral
facet of risk management, Islamic financial institutions can incorporate
Islamic FinTech solutions, such as intelligent contracts and blockchain
technology, to establish streamlined financing mechanisms to mitigate
asymmetrical information and moral hazard.
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Abstract

Air transportation, which is the main element of the transportation system, connects
countries, cultures and people. The air transportation sector connects countries to the global
economy by facilitating economic connections and trade, and helps countries' economic
development. Therefore, it is expected that there is a relationship between economic growth
and air transportation. Air transportation, which is a strategic sector, can play an important
role in the economic development of developing countries. In this context, the relationship
between air passenger transportation and economic growth was examined for the Fragile
Five countries using the 2005-2021 period data set. According to the Driscoll-Kraay estimator
results, it was concluded that the number of airline passengers had an increasing effect on
economic growth in the Fragile Five countries in the said period.

Key Words: Air Transport, Economic Growth, Fragile Five Countries

Kirilgan Besli Ulkelerinde Havayolu Tastmaciliginin Ekonomik Biiyiime Uzerine
Etkisi: Ampirik Bir Tahmin

Oz

Ulasim sisteminin ana unsuru olan havayolu tasimacihgu iilkeleri, kiiltiirleri, insanlar,
birbirine baglamaktadir. Havayolu tasimaciligi sektéort, iktisadi baglantilar ve ticareti kolay
hale getirerek tilkeleri kiiresel ekonomiye baglamakta, tilkelerin iktisadi kalkinmalarina
yardimct olmaktadir. Bu ytizden ekonomik biiylime ve havayolu tasimacihigi arasinda
iliskinin olmast beklenmektedir. Stratejik bir sektér olan havayolu tasimaciligr 6zellikle
gelismekte olan tilkelerin iktisadi kalkinmasinda énemli bir rol oynayabilmektedir. Bu
kapsamda ¢alismada hava yolu yolcu tagsimaciligi ile ekonomik biiytime arasindaki iligki
2005-2021 dénemi veri seti kullanmilarak Kirlgan Besli tilkeler i¢in incelenmistir. Driscoll -
Kraay tahminci sonuglarina gére ise hava yolu yolcu sayisimin s6z konusu dénemde Kirillgan
Besli tilkelerde ekonomik biiyiimeyi artirict yénde bir etkisi oldugu sonucuna vanlmstir.

Anahtar Kelimeler: Havayolu Tasimaciligi, Ekonomik Biiyiime, Kirilgan Besli Ulkeleri
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1.Giris

Giniimizin vazgecilmez ulasim aglarindan biri olan havayolu tasimaciligy,
ekonomik ve sosyal gelismeyi saglayan endiistrilerden biri olarak bilinmektedir.
Toplumlary, iilkeleri ve kiilttirleri birbirine baglamakla beraber kiiresel pazarlara
ulagimi daha kolay hale getirmekte turizm ve ticareti gelistirmekte, tilkelerin
ekonomisine katki sagladig1 belirtilmektedir (islamoglu, 2021:751).

Havayolu tagimaciligi, birden ¢ok bilesenin bir arada bulundugu ve dengenin iyi
bir sekilde saglanmasi gerekli olan bir sektér olarak degerlendirilmektedir.
Dengenin bir tarafinda sektor calisanlar1 diger tarafinda da bu sektorden
yararlanan tiiketiciler yer almaktadir. Dolayisiyla sektér bu agidan bakildiginda
kirilgan bir ozellik gostermektedir. Havayolu tasimaciligi sektoriinde
yasanabilecek negatiflik, talepte ani bir azalmaya sebebiyet vermektedir. Bunun
en giizel ve giincel 6rnegi 2019 yilinda Diinya Saglik Orgiitii tarafindan ilan edilen
Covid-19 pandemisi 6rnek olarak gosterilebilir. Bilhassa 2020 yili havayolu
tasimacilignt  sektorit icin  ciddi anlamda sikintili  bir dénem olarak
degerlendirilebilmektedir. Yasanan salgin pek c¢ok iilkeye giris ve ¢ikislar
engellediginden dolay1 bu sektorii ve ekonomileri ciddi anlamda olumsuz bir
sekilde etkilemistir (Ozaydin, 2023: 14).

Havayolu tagimaciligi sektoriiniin ekonomik biiyiime ile iligkisi literattirde
siklikla tartisilmaktadir. Bu ¢alismalarda farkl iilke- iilke gruplar: kullanilmakta,
cesitli yontemlerle bu iliski ortaya koyulmaktadir.

Diinyada ve iilkemizde havayolu tasimacilig: siirekli gelisen bir sektor haline
gelmistir. Ulkelerde iktisadi, sosyal ve kiiltiirel gelismelerin yasanmasi, diinya
ticaret hacminin artmasi ve oOzellikle havayolu ulagiminin giivenli ve hizh
olmasindan dolay1 daha ¢ok tercih edilmesi bu sektoriin gelismesini daha da
hizlandirmistir. Neticede bu siire¢ ise hem ulusal hem de uluslararasi iktisadi ve
sosyal gelismeleri beraberinde getirmistir.

Calismanin amaci havayolu tagimaciligi ve ekonomik biiylime arasindaki iligkiyi
2005-2021 dénemi verileri kapsaminda Kirilgan Besli Ulkeleri (Brezilya, Giiney
Afrika, Endonezya, Hindistan ve Tirkiye ) i¢in tespit etmek, var olan durumu
ortaya koymak, konuya yonelik yapilan daha 6nceki ¢alismalar1 derleyerek bir
biitiin halinde degerlendirmek, ¢alismanin 6nemini vurgulamak ve yapilacak
caligmalar icin bir literatiir olusturmaktir. Bu dogrultuda calismada bagiml
degisken olarak ekonomik biiytime belirleyicilerinden olan gayri safi yurt ici
hasila (GSYH) kullanilirken bagimsiz degisken olarak hava yolu ile taginan yolcu
sayisi ve hava yolu ile tasinan ytik miktar1 degiskenleri kullanilmistir. Verilerin
tamami World Data Bank’ten temin edilmis ve her birinin 2005-2021
donemindeki yillik verileri baz alinmistir. Calismada giris boliimtini takiben
havayolu tagimaciligina yonelik teoriden kisaca bahsedilmis, daha sonra literatiir
taramasi ele alinmistir. Calismanin ampirik kisminda ¢alisma kapsaminda yer
alan tlkelerin verileri, ¢alismanin metodolojisi ve ampirik bulgular1 yer
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almaktadir. Calismanin son bdlimiinde ise sonu¢ ve konuya yonelik
degerlendirmeler sunulmaktadir.

Calismanin literatlire katkilar1 degerlendirildiginde, daha ©nce vyapilan
caligmalarda hava yolu yolcu sayisi-GSYH iligkisi ya da hava yolu yiik miktari-
GSYH iligkisine bakilirken bu calismada her ikisinin de yer almasi ¢alismanin
kapsami boyutunda onem arz etmektedir. Ayrica literatlir genel olarak ele
alindiginda daha c¢ok tek iilke 6rnekleminin kullanildigi goriilmektedir. Panel
caligmalarin kisith olmasi ve bu iilke grubunun ele alinmamasi agisindan
caligmanin literattirdeki boslugu dolduracag: distiniilmektedir.

2. Havayolu Tasimacilig: Sektoriine Genel Bir Bakis

Hava yolu tagimaciligi, hava araglar1 ve hava yolu ile gergeklestirilen tasima
olarak ifade edilmektedir. Bakildiginda bir kisinin mevcut bulundugu yerden
baska bir yere gidebilmesi i¢in yamag parasiitiinii tercih etmesi de 250.000 kg yitk
tastyan bir kargo wucagi da hava yolu tagimaciligi kapsaminda
degerlendirilmektedir (Atakan, 2018: 3). Havayolu tagimaciiginin daha hizl,
givenilir ve rahat olmasi bakiminda saglamis oldugu avantajlar, yolcularin bu
ulasim seklini segmelerinde biiyiik katk: saglamaktadir. Bundan dolay: hava yolu
tagitmaciligl, tagimacilik sektoriinde 6nemli bir paya sahiptir (Akga, 2020: 46).

Hava yolu tasimaciligi sektord, diinyada en hizli bir sekilde biliyime gosteren
sektorlerden biri olarak degerlendirilmektedir. Bu durum hava yolu tagimacilig
sektoriinde yogun bir rekabete sebebiyet vermektedir (Yagar ve Kiraci, 2018: 732).
Ayni zamanda hava yolu tagimaciligi sektorii teknolojik gelismelere, yapisal
degisim ve dontisime uyum gosteren bir sektor olarak da nitelendirilmektedir.
Diger yandan hava yolu tagimacilig1 sektoriintin 6zellegtirilmesi, liberallesmesi,
ticari hale gelmesi ve bu konuya yonelik igbirliklerinin olusturulmasi, bu sektorii
tliketicinin daha egemen oldugu bir piyasa haline getirdigi belirtilmektedir
(Caligkan, 2020:3). Kiiresellesmenin saglamis oldugu faydalar dikkate
alindiginda, havacilik alaninda da yiiksek teknolojiye ve insan kaynagina sahip
olan tilkelerin genellikle diger tiilkelerden bir adim 6nde olacag: belirtilmektedir
(Simsek, 2021: 29).

Ayni zamanda havayolu tasimaciligi sektordi, havacilik alanindaki faaliyetler
yardimiyla dogrudan veya dolayli bir sekilde artan harcamalara, kaynaklara,
piyasalara, teknolojiye ve ekonomik kiitleye gelismis bir erisimle baglantili daha
genis ekonomik katkilar sunmasi bakimindan 6nem arz etmektedir (Zhang ve
Graham, 2020: 506). Bu konuya y6nelik yapilan incelemeler havayolu tagimacilig
sektoriiniin briit katma deger, vergiler, istihdam, ticaret, turizm ve yatirim gibi
etmenlerle milli gelire katki saglamasi agisindan oOnemli oldugunu
gostermektedir (Njoya ve Nikitas, 2020: 1).

Havayolu tasimacilig: sektoriinde talep ve arz konusu da piyasanin gelismesinde
onemli bir role sahiptir. Havayolu tasimaciliginda talep edilen miktar yolcu,
tcretli yolcu mil- kilometre, ticretli ton mil- kilometre cinsinden 6l¢iilmektedir.
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Havayolu piyasasinin talep fonksiyonun da geleneksel talep fonksiyonu gibi
negatif egimli oldugu ileri siiriilmektedir. Bu talebi belirleyen etmenler ise
havayolu fiyati, diger ulasim cesitlerinin fiyatlari, gelir dizeyi, ugus siklig,
yolculuk  siiresi, demografik etmenler, tiiketici bagimliligi  olarak
siralanabilmektedir. Havayolu tasimaciliginda arz ise pozitif egimli olarak
degerlendirilmektedir. Rekabet¢i etmenler, havayolu sektortine iligkin
diizenlemeler de havayolu arzimi etkileyen etmenler olarak ele alinmaktadir
(Cam, 2016:719-720).

Havayolu tasimaciliginda yolculuklar is icin seyahat edenler ve tatil icin seyahat
edenler olarak iki grupta degerlendirilmektedir. Dolayisiyla talebin fiyat ve gelir
esneklikleri bu iki grup i¢in farkli sekilde degerlendirilmektedir. Genel olarak tatil
amagcli seyahat edenlerin gelir ve fiyat esneklikleri daha yiiksek olarak ifade
edilmektedir. Is amach seyahat edenlerin yolculuk sirasinda gerceklestirdikleri
masraflar genellikle isverenleri araciligiyla karsilandigindan dolay: fiyat ve gelir
esnekliklerinin diigiik oldugu belirtilmektedir (Cam, 2016:720).

Sekil 1: Kirtlgan Besli Ulkelerde Yolcu Sayisi (2005-2021)

Yolcu Sayisi
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Kaynak: World Development Indicators veri tabanindan elde edilmis yazar tarafindan
olusturulmustur.

Sekil 1'de Kirilgan Besli Ulkelerde 2005 -2021 dénemi yolcu trafigini
gostermektedir. 2000 yilina kadar genel olarak yolcu trafiginde artisin oldugu
gortilmektedir. 2020 yilinda Cin'in Wuhan kentinde ortaya ¢ikan Covid-19
pandemisinden kaynakli bir disiisiin oldugu goriilmektedir. Dolayisiyla diinya
genelinde ekonomiye ve istihdama katki saglamasi bakimindan 6nem arz eden
havayolu tagimaciligi sektorii, Covid-19 salgininin en ¢ok etkilendigi sektorlerden
biri olarak degerlendirilebilmektedir.
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Covid-19 kiiresel salgin1 pek ¢ok endiistri tizerinde etkisini géstermistir. Havayolu
tasimaciligi sektorii de bu endiistrilerden biri olarak goriilmektedir. Ulkeler ya da
sehirlerarasi ulagimlarin iptal edilmesi ve bu ulagimlara kisitlamalarin getirilmesi
havayolu tagimaciliginda yolcu sayisinin azalmasina sebebiyet vermistir. Bu
siirecte havayolu sirketleri artan kargo ihtiyaglarini yolcu ucaklar ile gidermeye
caligmis, yolcu ugaklarimi kargo amagli kullanmiglardir. Covid-19 salgini
siirecinde gecici depolama ve kargo seferleri islemleri zor kosullar altinda
yapilmistir. Genel olarak biitiin havayolu sirketleri kargo seferlerini yapabilmek
icin konaklama yapmadan seferlerin yapilabilmesini saglamis bu stireci minimum
zararlar atlatabilmeyi saglamislardir (Ucler ve Akca, 2023:808-809)

3.Literatir

Literatiirde hava yolu ve ekonomik biiyiime arasindaki iligkiye odaklanan
¢alismalarin oldugu gorilmektedir. Farkl: veri seti, yontem ve zaman diliminin
kullanilmasindan dolay1 elde edilen sonuglar farklilik gosterebilmektedir. Bir
tasimacilik hizmeti olan havacilik sektori sahip oldugu teknolojik diizey, alt yap:
yatirimlar1 ve diger sektorler tzerindeki etkileri bakimindan 6nemli bir
bilesendir.

Bu konuya yonelik yapilan ¢aligsmalardan ilki Goetz(1992) tarafindan yapilmistir.
Bu calismada ABD’nin 50 metropol kenti i¢in hava yolu ve ekonomik biiyiime
arasindaki iliski 1950-1987 dénemi igin incelenmistir. Elde edilen bulgularda
ekonomik biiyiime ve hava yolu arasinda pozitif bir iliskinin oldugu tespit
edilmistir.

Button ve Taylor (2000) yapmus olduklar c¢alismalarinda ABD’nin cesitli
bolgelerinde hava yolu tasimaciligl ve ekonomik biiylime arasindaki iligkiyi
incelemiglerdir. Yaptiklar1 analiz neticesinde hava tasimaciliginin ekonomik
biliylimeyi tesvik edebilecegini savunmuglardir.

Hava yolu ve ekonomik biiytime arasindaki iligkiyi ele alan diger ¢alismalar ise
Tablo 1'de 6zetlenmektedir.

Yazar(lar) Dénem/Ulke  Metod Sonug¢

Fernandes ve 1966- Granger Analiz sonucunda ekonomik biiyiime ile

Pacheco(2010)  2006/Brezilya ~ Nedensellik havacilik sektdrii arasinda tek yonli bir

Analizi iliskinin oldugun elde edilmistir.

Mukkala ve 1991-2010/13 Panel  Veri Yapilan testler neticesinde ekonomik

Tervo(2013) AB Uyesi  Analizi biiyiime ile havayolu trafii arasinda
Ulkesi nedensellik tespit edilmistir.

Stephens 1985- Regresyon Havacalik sektoriiniin ekonomik biiyiime

vd.(2014) 2012/Nijerya Analizi katkisinin ¢ok az oldugu analiz sonucunda

elde edilmistir

Hu vd.(2015) 2006-2012/Cin  Panel = Veri Uzun dénemde ekonomik biiyiime ile i¢

29 Sehri Analizi hat yolcu sayisi arasinda ift yonli bir
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nedensellik  iligkisinin ~ varhg elde
edilmistir.
Brida vd (2016) 1971- Johansen Es Yapilan analizler sonucunda Italya'da
2012/italya Biitiinlesme GSYH'dan havayolu tagimaciligina dogru
Analizi tek yonlii bir nedensellik elde edilmistir.
Bal vd.(2017) 1967- VECM Analiz sonucunda Tirkiye'de uzun
2015/ Tiirkiye Analizi donemde  havayolu  tasimaciliginin,
ekonomik biiylimeyi tek yonli ve pozitif
etkiledigi sonucuna ulagilmisgtir.
8} do de degiskenl d
Eren vd.(2020) 1980- Nedensellik zun conemce ceslpkenter aasinda
. . pozitif bir iligki oldugu tespit edilmistir.
2018/ Tirkiye Testi ve Es A d il lizi .
Biitiinlesme yrica  nedensellik  analizine gore
Analizi GSYH'dan havacilik sektoriine dogru bir
nalizt y6nli bir nedensellik elde edilmistir.
islamoglu 1960- Es Yolcu sayisinda meydana gelen %1'lik
(2021) 2019/Tirkiye Biitiinlesme artisgin  ekonomik bliylimeyi %o0.249
ve  FMOLS arttirdigl, yik tasimacihiginda meydana
Analizi gelen %r’lik artisin ise ekonomik bityiimeyi
%0.44o0 arttirdig1 sonucu elde edilmistir.
Altuntas 1960- ARDL Smir Uzun dénemde havayolu tasimacilig: ile
vd(2021) 2017/Tirkiye Testi GSYIH bir iliski elde edilirken, Kisa
dénemde ise yolcu sayisindan ekonomik
biiyiimeye dogru tek yonla bir iligkinin
oldugu elde edilmistir.
Atioglu (2021)  2010-2019 ARDL Analizi Sonuglara gére THYnin yolcu doluluk

orani, 6z sermaye 70 karliligin1 6nemli
diizeyde  etkilerken, dcretli  yolcu
kilometresi 6z sermaye karliigini disik
negatif etkilemektedir. Ucretli yolcu sayist
ise 6z sermaye karlilig1 tizerinde disiik
olumlu etkiye sahiptir.

Wang.(2021) Cin/2000-2017 VAR Analizi- Elde edilen bulgularda tasgimacilik
VECM tlrlerinden  Ozellikle  deniz  yolu
Analizi tasimaciligt  ile ekonomik kalkinma
arasinda uzun donemli bir iliski elde
edilmistir.
Ali vd .(2023) 1993- Panel  Veri Elde edilen bulgulara gore havayolu
2019/BRIC Analizi tagimaciligindan  ekonomik biiylimeye
Ulkeleri dogru tek yonli nedensellik iligkisi tespit
edilmigtir. Ayrica hava yolcu ve hava
tasgimaciligindan da ekonomik biiylimeye
dogru tek yonli nedensellik iligkisi s6z
konusudur.
Ucar vd.(2024) 1993 EKK Analizi Ampirik bulgularda havayolu tagimaciligt

2021/BRICS-T

ile taginan yikk miktarinin ekonomik
biiyime izerinde etkisinin pozitif,
havayolu ile taginan yolcu sayisinin ise
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ekonomik biiylime {izerinde negatif
etkisinin oldugu elde edilmistir.

Ampirik sonuglara goére, havayolu yolcu
tagimaciligl ve karbon emisyonu arasinda
negatif ve anlaml bir iligki elde edildigi
vurgulanmuistir.

Yildiz ve Yildiz 1990-2018/G-5  Panel  Veri
(2024) Ulkeleri Analizi

3.Ekonometrik Yontem ve Sonuclar
3.1.Veri Setinin Ozellikleri

Hava yolu tagimaciligin ekonomik biiyiime tizerindeki etkisinin incelendigi bu
calismada Kirilgan Besli (Brezilya, Hindistan, Endonezya, Tirkiye, Giliney Afrika)
tilkeleri icin 2005-2021 dénemine ait veri seti kullanilmigtir. Analizde kullanilan
degiskenlere Diinya Bankasi veri tabanindan ulasilmistir. Ele alinan model
literatiirdeki Bal vd.,(2017), Islamoglu (2021), Ozaydin (2023)'1in calismalari
referans alinarak olusturulmustur. Ekonometrik analizde kullanilmis olan
degiskenlere ait 6zellikler Tablo 2’de sunulmaktadir.

Degiskenler Agiklamasi Kaynak

(LGSYH) Kisi Bag1 GSYH(2015 Sabit Fiyatla) WDI (World Development Indicators)
LY Yolcu Sayisi WDI (World Development Indicators)
LYM Yiik Miktar WDI (World Development Indicators)

Calismada kullanilan modelin logaritmik bicimde gosterimi su sekildedir:
LGSYH =, + BiLY; + B,LYMy + 1 (1)

Denklemde yer alan i ve t simgeleri sirasiyla birim ve zaman boyutunu temsil
etmektedir. Modelde kullanilan biitiin degiskenler logaritmik formda
kullanilmistir.

3.2.Metodoloji ve Ampirik Sonuglar
3.2.1 YOntem

Ampirik analizlerde zaman serisi, yatay kesit serisi ve panel veri olmak tizere ti¢
farkli yontem kullanilmaktadir. Zaman serisi, belli bir zaman aralig1 igerisindeki
veri noktasini, yatay kesit serisi ise ayn1 zaman kesitinde farkli olaylar1 iceren
verileri ifade etmede kullanilan bir yontem olarak ifade edilmektedir. Zaman
serisi ve yatay kesit serilerinin beraber kullanilmasi sonucunda da panel veri serisi
meydana gelmektedir. Panel veri serisi, belirli bir zaman aralig1 icindeki farkly
olaylar1 iceren veri kiimelerinden olusmaktadir. Panel veri, degiskenler
arasindaki iligkiyi ortaya koymada zaman serisi ve yatay kesit serisinin tek
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baslarina yeterli olmadig1 durumlarda ikisinin bir arada kullanilmasin saglayan
bir yontem olarak bilinmektedir (Giiris, 2013: 7).

Panel veri analizlerinde temel bir model su sekilde gosterilmektedir:
Yit=a + X, + & (1)

bigiminde yazilabilmektedir. Burada Y, bagimli degiskeni, Xi;, bagimsiz degiskeni
temsil etmektedir. a;, sabit parametreyi temsil ederken,  egim parametresini,

€it ise hata terimini temsil etmektedir. bu denklemde i=(1,2,....N) yatay kesit,
t=(1,2,....N) zaman araligin1 géstermektedir (Wooldrige, 2002:10).

Panel veri analizinde, parametrelerin yatay kesit birimine ve/veya zaman
periyoduna gore farkli degerler almasina gore ¢esitli modeller tiiretilmektedir.
Sabit ve egim parametrelerinin birimlere ve zamana gore sabit oldugunu 6ne
siren modele Klasik Model adi verilmektedir ve ¢alismada bu model
Havuzlandirilmig En Kigiik Kareler (HEKK) ile ifade edilmistir. Sabit
parametrenin birim ve/veya zamana gore degiskenlik gosterip, egim
parametresinin sabit oldugu modele Sabit Etkiler Modeli, sabit ve ayni zamanda
egim parametresinin birim ve/veya zamana gore degiskenlik gosterdigi modellere
ise Rassal(Tesadufi) Etkiler Modeli ad1 verilmektedir

Panel veri analizinde 6nemli bir noktalardan biri modeller arasinda tercih
yapmaktir. Modellerin sabit etkilere mi sayet tesadiifi etkilere mi daha uygun
oldugunu tespit etmek icin aciklayici degiskenler ile olan korelasyonlarina
bakmanin gerekli oldugu belirtilmektedir. Rassal etkiler modelinde, veri
gruplarindaki degismelerin rassal oldugunu ve agiklayic1 degiskenler ile arasinda
herhangi bir iliski olmadig1 varsayilmaktadir. Sabit etkiler modelinde ise veri
gruplarindaki zamana bagli olmayan bazi unsurlar ile agiklayici degisken
arasinda bir iligki oldugu varsayilmaktadir (Ata, 2012: 277). Calismada hangi
modelin veri grubuna daha uygun oldugunu test etmek amaciyla F testi, Breusch
ve Pagan Lagrange Carpanmi LM (1980) Testi ve Hausman (1978) Testleri
uygulanacaktir.

Bu testlerden ilki F testidir. Klasik modelin gegerliliginin test edilmesi igin
kullanilmaktadir. F testi sonuglarina gore veriler birimlere gore farklilik
gostermiyorsa klasik modelin, veriler birimlere gore farklilik gosteriyorsa sabit
etkiler modelinin tercih edilmesinin daha dogru olacag: belirtilmektedir. F
testinin sifir hipotezi ise asagidaki gibidir (Boga, 2016: 124):

H, : Serilerde birim etkisi vardir.

Bresuch Pagan LM (1980) testi, Rassal etkiler modeline karsi klasik modelin
etkinligini test etmek amaciyla kullanilmaktadir. Bu testin sifir hipotezi
(Cubukgu, 2020: 22):

Ho:Rassal birim etkilerin varyanst sifirdir.
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Seklindedir. Yapilan testler ile birim ve/veya zaman etkilerinin oldugu sonucu
elde edilmis ise bu etkilerin sabit mi yoksa tesadiifi mi olduguna karar vermek
icin Hausman (1978) tarafindan gelistirilen Hausman Testi kullanilmaktadir.
Test hipotezi asagidaki gibi gosterilmektedir. Modeldeki degiskenler arasinda
korelasyonun olmamasi, tesadiifi etkiler modelinin gecerli oldugunu
gostermektedir (Yerdelen Tatoglu, 2012:180):

Ho:Aciklayict degiskenler ve birim etki arasinda korelasyon yoktur.

Havuzlanmig EKK(Klasik Model), sabit etkiler ve tesadiifi etkiler regresyon
modellerinden hangisinin kurulmus olan model i¢cin uygun test oldugunu tespit
etmek adina yapilan tahminci sonuclar1 bir sonraki boliimde tartisilmaktadir.

3.2.2.Bulgular

Ekonometrik analizlerde giivenilir ve sapmasiz sonuglara ulagsmak i¢in referans
modelin sahip oldugu 6zelliklerin belirlenmesi gerekmektedir. Modelin 6zelligi
cercevesinde belirlenmis olan uygun testlerin kullanimi, 6nemli bir sekilde ele
alinmasi gereken bir diger durumu ifade etmektedir.

Bu kapsamda ¢alismada o6ncelikle klasik modele karsi sirasiyla sabit ve tesadiifi
etkiler modeli test edilmistir. Bunun icin F, LM testlerinden faydalanilmistur.
Daha sonra sabit ve tesadiifi etkiler modeli arasinda hangi tahmincinin daha
etkin ve tutarli sonuglar verecegini tespit etmek icin Hausman testi
kullanilmistir. Model igin sonuglar Tablo 3’te gosterilmektedir.

Testler istatistik Degeri Olasilik Degeri
F Testi 781.55 0.0000
Breusch ve Pagan LM Testi ~ 489.10 0.0000
Hausman Testi 0.27 0.8746

Tablo 3’e bakildiginda, ele alinan modelde sabit etkiler modeli ile klasik modelin
hangisinin kullanilmas: gerektigini tespit edebilmek i¢in yapilan F ve Breusch
Pagan LM (1980) testi sonucunda, sifir hipotez reddedilmistir. Tabloda F ve
Breusch Pagan LM (1980) testinin hesaplanan istatistik degeri sirasiyla 781.55 ve
489.10 olarak tespit edilmis ve bu istatistiklere ait olasilik degerleri ise 0,000
olarak hesaplanmistir. %5 anlamlilik seviyesi icin olasilik degeri o,05ten kiigiik
oldugundan dolay1 (p=0.0000< 0,05) H, sifir hipotezi reddedilmis, H, hipotezi
kabul edilmistir. Yani her iki teste gore de klasik modelin gecerli olmadig; tespit
edilmistir. Ayni tabloda Hausman testi sonucuna gore olasiik deger %s5
anlamlilik diizeyinden biiyiik ¢ikmistir. (p=0.8746>0.05). Bagka bir ifade ile
Hausman test istatistigine gore temel hipotez reddedilmemistir. Bu da tesadiifi
etkilerin modelde yer aldigini ve tesadiifi etkiler tahmincisinin daha tutarh
sonuglar verdigini gostermektedir.
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Tablo 4'te, sorunsuz bir modelin sahip olmasi gereken varsayimlari iceren
diagnostik testlerine iliskin bulgular gosterilmektedir.

Tablo 4.Diognastik Test Bulgular:

Varsayimlar Testler Sonug
Normal Dagilimlidir. Jarque-Bera (Chi2): 0.4365 Kabul
Heteroskedasite sorunu Levene(1960) Brown ve Red
Yoktur Forsythe(1974), W50:0.000
Otokorelasyon Sorunu Durbin Watson:0.2849<2 Red
Yok

oxtur Baltagi- Wu LBl:0.6506<2
Birimler Aras1 Korelasyon Pesaran (2004): 0.000 Red
Sorunu Yoktur

Friedman (1937):0.000

oklu dogrusallik sorunu Mean VIF<1.62 Kabul
3
yoktur

Tablo 4’e bakildiginda, model normal dagilimli olmakla beraber, ¢oklu dogrusal
baglant1 problemi modelde bulunmamaktadir. Ayrica modelde heteroskedasite,
otokorelasyon, Friedman (1937) ve Pesaran (2004) testi neticesinde de birimler
arasit korelasyon probleminin oldugu tespit edilmistir. Uygulanan testler
sonucunda modelde varligi tespit edilen heteroskedasite, otokorelasyon ve
birimler arasi korelasyon problemlerine karsi direngli olan Driscoll-Kraay
Standart Hatalar (1998) yonteminin sonuglar1 Tablo 5’te gosterilmektedir.

Tablo 5. Driscoll Kraay Test Sonuglari

Bagimli Degisken:LGSYH

Katsay1 Driscoll Kraay Olasilik Degeri
Standart Hata
LYolcu 0.2375 0.0422 0.000™*
LYiik 0.0112 0.0121 0.368
Sabit 41622 1.5266 0.015*

R?:0.5125 Fig :0.000

Not: *, ** ve ***, %1,%5 ve %10 anlamlilik diizeyini gostermektedir.

Driscoll-Kraay Standart Hatalar (1998) Testi sonuglarma gore havayolu
tasimaciligt yolcu sayisindaki %r’lik bir artis GSYHy1 %o0.23 oraninda
artirmaktadir. Baska bir ifade ile ekonomik biiytime ile hava yolu yolcu
tasimaciligi arasinda pozitif bir iligkinin oldugu gortilmektedir. Ayrica ekonomik
biliytime ile havayolu yiik tagimaciligi arasinda pozitif ve anlamsiz bir iligki elde
edilmistir. Dolayisiyla modelin farkli agiklayici degiskenlerle denenmesinin
gerekli oldugu soylenebilmektedir.
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Sonuc¢

Diinya tizerinde meydana gelen degisimler uluslararasi pazarlari birlegtirerek mal
ve hizmet cesitliliginin artmasini saglamis ve ayni zamanda tiretimi de olumlu
yonde etkilemistir. Boylelikle yasanan kiiresellesme siiresiyle beraber
tasimaciligin 6nemi daha da 6nem kazanmaya baglamistir.

Ulagtirma sektorleri icerisinde havayolu tasimaciligi bu kiiresellesme stirecinde
diger tasimacilik sektoriine gore daha ¢ok etkilenmistir. Ayrica tagimacilik
sistemleri icerisinde daha konforlu, daha hizli ve giivenli olmasi da havayolu
tasimaciligina olan ilgisinin artmasinda etkili olmustur. Havayolu tasimaciligi
iilkelerin ekonomik biiytimelerini agiklamada da etkili bir faktor olarak ele
alinmaktadir.

Bu baglamda ¢alismada havayolu tasimaciliginin ekonomik biiytimeye olan
katkis1 Kirllgan Besli Ulkeler icin incelenmektedir. 2005-2021 dénemi verileri
kapsaminda havayolu tasimaciligin ekonomik biiylime tizerindeki etkisi panel
veri analizi yontemiyle incelenmistir. Elde edilen sonuglarda havayolu yolcu
tasimaciliginin  ekonomik biiylime tizerindeki etkisi pozitif ve anlamh
bulunmustur. Katsayilar yorumlandiginda Driscoll-Kraay Standart Hatalar testi
sonugclarina gore havayolu tasimaciligi yolcu sayisindaki %r’lik bir artis GSYH'y1
%0.23 oraninda artirmaktadir. Literatiir degerlendirildiginde havayolu yolcu
tasimaciligr ilkelerin ekonomik biiylimesinde Onemli bir bilesen olarak
gortilmektedir. Yapilan ampirik analizler neticesinde ulasilan sonuglar literattirle
ortismektedir.

Sonug¢ olarak degerlendirildiginde havayolu tagimaciliginin dogrudan ya da
dolayli olarak etkilemis oldugu sektorler araciligiyla tilkelerin ekonomik
performanslari tizerinde olumlu katkilarinin oldugu goriilebilmektedir. Havayolu
tasimaciligi teknolojik gelismeler ve uluslararasi alanda ekonomik gelisme
acisindan gelismis tilkeler kadar gelismekte olan tilkeler i¢in de olduk¢a 6nem arz
etmektedir. Hava yolu tagimaciliginin iilkelerde zeminin verimli ve saglam bir
sekilde olusturulmasi, stirdiiriilebilir olmasi, iyilestirilmesi iktisadi biiyiime
acisindan uzun vadede Onemli katkilar saglayacaktir. Dolayisiyla politika
yapicilarin bu sektore yonelik gerekli calismalari yapmasi ve havayolu alt
yapisinin gelistirilmesi gerekmektedir. Ekonomik biiytimenin siirdiiriilebilirligi
acisindan havayolu tasimaciligi olduk¢a 6nem arz etmektedir.

Calismada smirli 6rneklem kisiti s6z konusudur. Gelecek ¢alismalarda
kullanilacak olan sektore yonelik agiklayici degiskenler gesitlendirilerek, tilke ve
tilke gruplar1 dahil edilerek ve diger tasimacilik sektorleri ile karsilastirilarak alan
yazina katki saglanmasi 6nerilmektedir.
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Abstract

Consumption theories are divided into two groups according to whether the average
propensity to consume is stable in the long run. Consumption theories in the first group
(Relative, Permanent and Lifetime Income Hypothesis) state that the ratio of consumption
to income is constant in the long run, therefore it is not possible for economic policies to
increase output by stimulating consumption. Consumption theories in the other group
(Absolute Income, Insufficient Consumption, Consumption Drag and Involuntary
Compulsory Saving Theory) argue that the average consumption trend is not stable in the
long run, therefore output can be increased with active economic policies.

The main purpose of this study is to test whether the average consumption trend in D-8
countries is stable with the annual data of the 1982-2020 period. For this purpose, Panel Panic
and Fourier LM unit root tests were used because of the cross-section dependence of the
series. The findings reveal that the ratio of consumption to income in D-8 countries is not
stable in the period examined. According to this result, the average consumption tendency
does not return to the average in the D-8 country groups in the long run, and any shock in
the economy can have permanent effects on both consumption and savings.

Keywords: Consumption, D-8 Countries, Panel Data Analysis, Panel Unit Root Test

D-8 Ulkelerinde Ortalama Tiiketim Egiliminin Ampirik Analizi

Oz

Tiiketim teorileri ortalama tiiketim egiliminin uzun vadede sabit olup olmadigina gére iki
gruba ayrilmaktadir. Ilk grupta yer alan tiiketim teorileri (Nispi, Siirekli ve Omiir Boyu Gelir
Hipotezi) tiiketimin gelire orammin uzun dénemde, sabit oldugunu dolayisiyla iktisat
politikalarimin tiiketimi uyarmak suretiyle ¢cikttyr artirmasimin miimkiin olmadigint ifade
etmektedir. Diger grupta yer alan tiiketim teorileri (Mutlak Gelir, Yetersiz Tiiketim, Tiiketim
Siiriikleme ve Gayri Ihtiyari Zorunlu Tasarruf Teorisi) ortalama tiiketim egiliminin uzun
dénemde sabit olmadigimi dolaysiyla aktif iktisat politikalariyla ¢iktimin artinlabileceini
savunmaktadir. Bu ¢alismanin temel amact D-8 diilkelerinde 1982-2020 déneminin yillik
verileriyle ortalama tiiketim egiliminin duragan olup olmadigini test etmektir. Bu amagla
serilerin yatay kesit bagimhligi icermesi nedeniyle Panel Panic ve Fourier LM birim kék
testlerinden yararlamilmistir. Ulasilan bulgular, D-8 iilkelerinde incelenen dénemde
tiiketimin gelire oramimin duragan olmadigini ortaya koymaktadir. Bu sonuca gére ortalama
tiikketim egilimi D-8 iilke gruplarinda uzun vadede, ortalamaya geri dénmemekte ve
ekonomide yasanan herhangi bir sok hem tiiketim hem de tasarruf iizerinde kalict etkiler
yaratabilmektedir.

Anahtar Kelimeler: Tiiketim, D-8 tilkeleri, Panel Veri Analizi, Panel Birim Kok Testi
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1. Giris

Tiiketimin gelire oraninin (Ortalama Tiketim Egilimi) duraganlik derecesi
literatiirde, siklikla arastirilan bir konu haline gelmistir. Ortalama tiiketim
egiliminin tasarrufa etkisi nedeniyle ortalama tliketim egiliminin uzun
donemde duraganliginin analizi, tasarruf diizeyine dair bilgi edinilmesi
bakimindan onemlidir. Tasarruflar ise, tilke ekonomilerinde ozellikle ticari
aciklik hususunda belirleyici rol oynamaktadir. Nitekim, ortalama tiiketim
egilimindeki artigla tasarruflar azalmakta, yetersiz tasarruf miktariyla karsi
karsiya gelinmesi halinde ise yurt i¢i yatimmlar dig finansmanla
gerceklestirilebilecektir. Bu uygulamayla birlikte faizlerdeki yiikselmeyi, doviz
kurunda asir1 degerleme izleyecektir. Dolayisiyla ihracatta diistis yasanacaktur.
Ozet olarak ortalama tiiketim egilimi, tasarruflar kanaliyla dolayli yoldan
tilkelerdeki ticari agiklik tizerinde belirleyici olmaktadir (Cerrato vd., 2013, s.
104).

Islam Konferans1 Orgiitii (D-8) az gelismis sekiz Miisliman iilkenin
olusturdugu birliktir ve istanbul deklarasyonuyla 1997'de kurulmustur. D-8
birlik iilkeleri iran, Banglades, Endonezya, Malezya, Nijerya, Pakistan, Tiirkiye
ve Misir'dir. Deklarasyon bu siiregte bir komitenin gozetimi altinda
gerceklesmekle birlikte D-8 iilkeleri arasindaki dis ticaret tarife ve vergilerinin
zaman igerisinde dustriliip belirli bir zaman sonunda ise serbest dis ticaretin
saglanmasini amaglamaktadir (Tash vd., 2012, s. 27; Bocutoglu, 2017; Akt:
Saray, 2019, s. 172). D-8 ¢ercevesinde is birligi esas itibartyla sektorel bazdadir.
Tirkiye saglik, cevre ve sanayide, Endonezya yoksullukla miicadele ve insan
kaynaklarinda; Banglades kirsal kalkinmada, Misir ticarette, Iran bilim ve
teknolojide, Nijerya enerjide; Pakistan tarim ve balik¢ilikta nihayet Malezya
ise, finans, bankacilik ve ozellestirmede is birligini koordine etmektedir
(Ttrkan ve Alakustekin, 2017, s. 139).

Kiiresellesmeyle birlikte tilkelerin ekonomi politikalarinda neoliberal
politikalar agirlik kazanmistir. Bu kapsamda, Monetarist ve Yeni Klasik iktisat
yaklagimlarinin 6ne siirdiigti diisiinceler tilke ekonomilerinde uygulanmaistir.
Bilindigi gibi Monetarist diger bir deyisle parasalci yaklagim, ekonomide kisa
donemde dengeden gegici bir sapma olsa dahi ekonominin uzun déonemde
tam istihdam dengesinde oldugunu dolayisiyla aktif iktisat politikalariyla
¢iktryr uzun donemde etkilemenin miimkiin olmadig: tizerine sekillenmistir.
Yeni Klasik iktisat¢ilar da aktif iktisat politikalarinin ekonomiye yarardan ¢ok
zarar getirecegi goriisii hakimdir. Tiketimle aktif iktisat politikalar1 arasinda
bir baglant1 bulunmaktadir. Eger ortalama tiiketim egilimi duragan degilse
aktif iktisat politikalariyla 6zellikle de maliye politikas: araciligiyla tiiketimi
dolayisiyla toplam talep ve hasilay1 artirmak miimkiindiir. Bu ¢alismada, bu
motivasyonla ortalama tiiketim egiliminin duragan olup olmadiginin tespit
edilmesi amag¢lanmustir.
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Bu calismanin baz aldig: tilke grubu, yapisal kirilmalari igeren ve yapisal
kirilmalar1  icermeyen ekonometrik yontemler ile literattire katkida
bulunulacagi 6ngoriilmektedir. Dolayisiyla D8 iilkelerinin tercih edilmesinin
nedeni daha o6nce bu ilke grubuna yonelik bu konuyla ilgili ¢aligma
yapilmamis olmasidir. Aralarinda Tirkiye'nin de yer aldigi D8 iilkeleri icin
1982-2020 donemi yillik verileri kapsaminda ortalama tiiketim egilimi serisi
panel birim kok testleri araciligiyla sisnanmaktadir. Bu baglamda, ¢alismanin
ilerleyen kisimlarinda ilk olarak ortalama tiiketim egiliminin kuramsal
cercevesine deginilirken, daha sonra ortalama tiikketim egiliminin duragan
olup olmadigna iligkin literatiirde yer alan ampirik ¢alismalara yer verilip
ardindan ekonometrik yontem tiizerinde durulmaktadir. Son bdlimde ise
analizlerden edinilen bulgulara deginilip sonu¢ kismi ile g¢alisma
sonlandirilacaktir.

2. Ortalama Tiiketim Egiliminin Kuramsal Cercevesi

Teorik cercevede ortalama tiiketim egiliminin uzun dénemde duraganlik
analiziyle iliskin iki ana yaklasim bulunmaktadir. Bunlardan ilki APC’'nin uzun
donemde duragan oldugunu savunan Dusenberry (1949)'nin Nispi Gelir
Hipotezi, Friedman (1957)in Strekli Gelir Hipotezi, Ando ve Modigliani
(1963)'nin ortaya koydugu Omiir Boyu Gelir Hipotezi'dir. Digerleri ise APC’nin
uzun donemde duragan olmadigini savunan Keynes (1936)'in gelistirdigi
Mutlak Gelir Hipotezi, Marx'in Yetersiz Tiikketim Teorisi, Smithies (1945)’in
Tiiketimi Siiriikleme Hipoteziyle Deaton (1977)’'un Gayri ihtiyari Zorunlu
Tasarruf Teorisi'dir.

Nispi Gelir Hipotezinde, bireyler, icinde bulunduklar sosyal grupla uyumlu
bir sekilde tiiketim harcamasi yapmakta ve bu grubun ortalama tiiketim
diizeyini referans alip, kismen gelirinden bagimsiz (otonom) harcamalar
yaparak grup ic¢indeki konumunu, grubun ortalamasina uydurmaya
calisacaktir. Ayrica distik gelir gruplarinda, ortalama tiiketim egilimi ytiksek,
yiiksek gelir gruplarinda ise, ortalama tiiketim egilimi daha disiik diizeyde
olacaktir. Dolayisiyla ortalama tiiketim egilimi, gelir dagilimina gore hareket
ettiginden gelirin zaman igerisinde gosterdigi istikrarl artis ortalama tiiketim
egiliminin sabit kalmasim saglayacaktir (Unsal, 2017, s. 475).

Stirekli Gelir Hipotezi, bireylerin tiiketimlerinin siirekli gelire bagl oldugunu
one stirmektedir. Bu hipotezde kisa vadede, cari gelir, siirekli gelirden farklilik
gosterebilmekte ve de tiiketim siirekli gelirle birlikte hareket ettiginden gelir
artis1 ortalama tiiketim egilimini diistirmektedir. Uzun vadede ise, cari ve
siirekli gelir birbirine esit olmaktadir. Dolayisiyla uzun vadede, tiiketimle
siirekli gelir ayn1 oranda arttigindan APC sabit kalmaktadir (Ar1 ve Ozcan,
2015, s. 28).

Omiir Boyu Gelir Hipotezi ise, bireylerin emek ve servet gelirlerinin gelir
icerisindeki paylarinin degismemesi gartiyla, uzun donemde ortalama tiiketim
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egiliminin sabit kalacagini gostermektedir (Bocutoglu, 2011; Akt: Unat, 2018, s.
37)-

Keynes (1936)’in tiikketimin gelire orani olarak ifade ettigi ortalama tiiketim
egilimi, cari harcanabilir gelir arttikca azalmaktadir. Dolayisiyla ortalama
tiiketim egilimindeki bu azalmay1 Temel Psikolojik Yasa olarak adlandirmistir.
Bu yasaya gore cari harcanabilir gelir arttikca tiiketimin de artmakta ama
tiiketimdeki artig cari harcanabilir gelirdeki artistan daha az olmaktadir.

Tiliketimi Stiriikleme Hipotezi ise, Mutlak Gelir Hipotez'ine bir elestiri
niteligindedir. Nitekim ABD ekonomisini analiz ettigi calismasinda Smithies,
marjinal ve ortalama tiiketim egiliminin uzun donemde, birbirine esit
oldugunu gozlemlemistir. Hipotez, Keynes’in cari harcanabilir gelir arttik¢a
APC’nin azalacagi goriisiint sadece, diger sartlar sabitken gecerli olacagini
kabul etmekte ancak diger sartlarin sabit olmadigini 6ne stirmektedir. Bunun
nedeninin ise, titketim harcamalar talebinin yasam standardi, servet ve
sehirlesme vb. unsurlarin etkisiyle siiriikklenmesidir. Bu nedenle APC’'nin gelir
artigryla birlikte azalacagi goriisti gegerli olmayabilmektedir (Smithies, 1945, s.
6; Ayla ve Kiziltan, 2018, s. 20).

Gayri Ihtiyari Zorunlu Tasarruf Teorisi, beklenmeyen enflasyon neticesinde
olusan belirsizlikle bireylerin daha tedbirli davranarak tasarruflarini
artiracagini 6ne stirmektedir (Erkan ve Ceylan, 2021, s. 1372).

3. Ampirik Literatiir Ozeti

Tiiketim teorilerinin ampirik analizi APC serisinin birim kok stireci igerip
icermediginin tespit edilmesiyle gerceklestirilebilmektedir (Ar1 ve Ozcan,
2015: 26). Makroekonomik degiskenlerdeki stokastik trend (zaman i¢inde
genel egilimi artis yoniinde olsa da bazen distislerin de s6z konusu oldugu
trend) siirecinin varliginin incelenmesi, Nelson ve Plosser (1982)'in ABD’ye
dair ana makroekonomik degiskenlerin 6zelliklerinin aragtirildigi calismadan
sonra ekonomistler arasinda oldukga ilgi ¢ekici olmustur.

An ve Ozcan (2015), Sivri ve Seven (2017), Ugur vd., (2020) Tiirkiye'de, Jin
(1995), Taylor ve Sarno (1998), Sarantis ve Stewart (1999), Cook (2005), Cerrato
vd., (2008), Romero-Avila (2008), Romero-Avila (2009), Lao vd., (2011), Fallahi
(2012), Chen ve Xie (2015) gibi galismalar ise, OECD iilkelerinde ortalama
tiiketim egiliminin duragan olup olmadigini analiz etmislerdir.

Farkl: iilke gruplarinin incelendigi calismalar da bulunmaktadir. Bunlardan;
Baykara ve Telatar (2012) 14 gegis ekonomisi tlkenin ortalama tiiketim
egiliminin duragan olup olmadigini 1991:Q1-2009:Q4 donemi c¢eyreklik
verilerle analiz ettikleri ¢alismalarinda ortalama tiiketim egiliminin duragan
oldugu sonucuna ulagsmuglardir. Fallahi (2012) ise, 1950-2007 yillarinda 23
OECD tilkesinde farkli bootstrap yontemlerinin kullanilarak tiiketim gelir
oraninin bu tlkelerin ¢ogunda duragan olmadig1 sonucu tespit edilmistir.
Yilana vd., (2013) ¢alismalarinda, 9 Giineydogu Asya tlkesi i¢in ortalama
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tiketim egiliminin duraganhigin tek ve iki kirilmali LM birim kok testiyle
analiz etmislerdir. Arastirmadaki bulgular ortalama tiikketim egiliminin
duragan oldugunu ortaya koymustur. Solarin (2017), ASEAN iilkelerinde
ortalama tiiketim egiliminin duragan olup olmadigini1 1970-2015 dénemini
kapsayan siiregte yillik veriler kullanarak birinci (Maddala-Wu) ve ikinci
kusak birim kok testleriyle (SURADF, ESTAR, CIPS ve CADF) ve dogrusal
olmayan birim kok testleriyle (FKPSS, KSS, KRS ve SLS) test etmistir. Analiz
sonucuna gore incelenen donemde ASEAN iilkelerinin ortalama tiiketim
egilimi birim kok siirece sahiptir. Marques ve Pesavento (2019), 30 gelismis ve
gelismekte olan tilke i¢in 1952-2014 zaman periyodunu kapsayan siirecte yillik
verilerle birinci ve ikinci nesil yapisal kirilmasiz birim kok testleriyle ortalama
tliketim egiliminin duragan olmadigini tespit etmislerdir. Ugur vd. (2020)
Tirkiye ekonomisi i¢in ortalama tiikketim egiliminin duragan olup olmadigini
1960-2015 donemi yillik verileriyle analiz etmislerdir. Uygulamada ADF, PP ve
LS birim kok testlerinden yararlanilan ¢alismada ortalama titketim egiliminin
duragan olmadigi sonucuna ulasilmistir. Ugur ve Ispir (2021) ise, Nu
iilkelerinde ortalama tiiketim egiliminin duragan olup olmadigini 1989-2019
donemini kapsayan zaman periyodunda panel LM birim kok testiyle analiz
etmiglerdir. Analiz sonucuna gore incelenen dénemde ortalama tiiketim
egilimi duragan degildir.

Diger taraftan, Ungern-Stemberg (1986), Drobny ve Hall (1989), King vd.,
(1991), Molana (1991), Hall ve Patterson (1992), Horioka (1997), Romero-Avila
(2009), (Fallahi (2012) geleneksel birim kok testiyle Cook (2005), Gomes ve
Franchini (2009), Yilanci vd., (2013), Ar1 ve Ozcan (2015), Chen ve Xie (2015),
Sivri ve Seven (2017), Ugur vd., (2020) ve Ugur ve Ispir (2021) gibi calismalar
ise, yapisal kirilmali birim kok testleriyle APC’nin duragan olup olmadigini
test etmislerdir.

Cook (2002), Cerrato vd., (2008), Baykara ve Telatar (2012), Elmi ve Ranjbar
(2013), Ar1 ve Ozcan (2015), Solarin (2017) dogrusal olmayan birim kok
testinden Cerrato vd., (2013) ise dogrusal ve dogrusal olmayan birim kok
testlerinden yararlanmuistir.

Ampirik literatiir genel olarak degerlendirildiginde analiz donemi, tlke
gruplar: ve kullanilan ekonometrik yonteme gore farkliliklar gostermektedir.
Dolayisiyla literatiirde ortalama tiikketim egiliminin duragan ya da duragan
olmadig1 yoniinde genel bir goriis birligi yoktur.

4. Ekonometrik Yontem ve Tahmin Bulgular:

Bu bolimde ¢alismada yararlanilacak ekonometrik yontemden kisaca
bahsedilip tahmin sonuclarina yer verilecektir.

Ekonometrik yonteme ge¢gmeden 6nce analizde yer alan degisken Tablo 1'de
sunulmustur.
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Simge Acgiklama Kaynak/D6nem

Dogal

Logaritmast

Alinmis World Bank,
Ortalama WDI / 1982-2020
Tiiketim Egilimi

(%)

LnAPC

Ortalama tiiketim egilimini temsilen hane halki nihai tiiketim harcamalarinin
GSYH’ye orani kullanilmistir. Ortalama tiiketim egilimi verisi 1982 yilindan
itibaren basladigindan 1982-2020 yillar1 tercih edilmistir. Caligmanin
uygulamasinda Gauss 21.0 programindan faydalanilmistir. Calismada ortalama
tiiketim egilimi verisi, Diinya Bankasi sitesinden elde edilmis olup logaritmasi
alinarak kullanilmistir.

4.1. Ekonometrik Yontem

Bu calismada D-8 iilkelerinin verileri ile panel birim koék analizi
gerceklestirilmistir. D-8 iilkelerinde yakinsama hipotezinin gecerliligini test
etmek i¢in ikinci kusak panel veri birim kok testlerinden “Bai ve Ng (2010) nin
gelistirdigi Panic birim kok testi” ve bulgularin etkinligini karsilastirmak igin
yapisal kirilmalara da izin veren “ikinci kusak panel birim kok testlerinden
panel Fourier LM (Nazlioglu ve Karul, 2017) birim kok testi” kullanilmustir.

Bu testlerin kullanilabilmesi icin 6n testin yatay kesit bagimlilig1 testleri
oldugu bilinmektedir. “Yatay kesit bagimliligini sinamak amaciyla birtakim
testlerden yararlanilmaktadir (Breusch ve Pagan, 1980; Pesaran, 2004; Pesaran
vd. 2008)”. Yatay kesit bagimliliginin sinandig1 Breusch ve Pagan (1980)"1n test
istatistiklerinin gosterimi Denklem (1)’deki gibidir (Pesaran vd., 2008):

IM=TE S hap,  ~XEN(N —1)/2 o)

Ho hipotezi, “LM testi n (n-1) / 2 serbestlik dereceleri asimptotik ki kare
dagilimma sahip olmakla birlikte N kiigiik, T ise yeterince biyiikse
kullanilabilmektedir. Pesaran (2004)"1n ifade ettigi test istatistiginin gosterimi
Denklem (2)'deki gibidir:

2T N-1vN
D= v (S5 2, ) )

Yokluk hipotezi, T yeterli boyuttayken CD — N (0,1) fonksiyon sinir1 ise N —
oo gseklindedir.
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Biiyiik panellerde, ilk olarak T — oo sonrasinda N — oo iken Pesaran vd., (2008)
ise, LM istatistiginin tam ortalamasi ve varyans tahmininden yararlanarak LM
testinin modifiye edilmis bicimini ifade eden diizeltilmis bir test vermektedir.
Diizeltilmig LM testine Denklem (3)’te yer verilmistir:

(T—K)Pj— prij

/VZTU

— N—-1\N
LMgagj = Xi=1 Lj=i+1

(3)

Yatay kesit bagimlilig1 i¢in olusturulan hipotezler: Ho: Kesitler arasi bagimlilik
yoktur seklindedir. Temel hipotezin reddedilememesi birinci kusak, alternatif
hipotezin reddedilememesi durumunda da ikinci kusak panel veri birim kok
testlerinin uygulanmasini gerekli kilmaktadir (Baltagi, 2008, s. 84).

Calismada sekiz iilkenin ortalama tiiketim egilimi serilerinin birim koklerini
sinamak i¢in Bai ve Ng (2010)'nin gelistirdigi Panic panel birim kok testinden
yararlanilmigtir. Bu test, ortak faktorler ile kendine has hata terimlerini
Coakley vd. (2002) ve Bai (2009)nin o6nerdigi ana unsurlar (Principal
Component) yaklagimu ile ayirarak, yatay kesit bagimliligina izin vermektedir.
Bu testin giiniimtiz panel yontemleri arasinda en giincel panel birim kok
testlerinden biri oldugu soylenebilir. PANIC testi, “Ho: Seriler birim kok
icermektedir” hipotezine dayali olusturulmaktadir. PANIC testinin alternatif
hipotezi ise “H1: Seriler duragandir” seklinde olusturulmaktadir (Ugur, 2021, s.
199-201).

Diger bir ikinci kusak panel birim kok testi, kesitler arasi bagimlilikla yapisal
kirilmalari igeren Nazlioglu ve Karul (2017) un gelistirdigi Fourier yaklagimini
esas alan Panel LM birim kok testidir. Bu testte, kirilma sayilari, tarihleri ve
formlarinin isabetli olarak 6nceden saptanmig olmasi, testin giivenilirligi
babinda en kritik siireci belirtmektedir (Tiirkmen ve Ozbek, 2021, s. 426).

Enders ve Lee (2012)'nin gelistirdigi panel Fourier LM istatistigine ait veri
tretme siireci Denklem (4)’te gosterilmistir:

Yite=di (£) + p; Yie—1 At + & (4)

Denklem (4)te “i=1,2,...,N Kkesiti, t=1,2,...,T" zamani, ¢_it notasyonu hata
terimini belirtmektedir. Tek frekans bileseninden (k) yararlanilmakta, veri
olusturma siireci ise, Denklem (5)te gosterildigi gibidir (Karul, 2016, s. 13):

d;(t) = a;o + aj, sin(2wkt/T) + Bi cos(2mkt/T) (5)

Denklem (5)'ten hareket ederek veri olusturma agamasi, Denklem (6)da
verilmektedir (Karul, 2016, s. 13):

Vit = M; + bit + yq;sin(2wkt/T) + y,; cos(2mkt/T) + &;; 6)

Denklem (6)ya gore "Hy: p; = 1","H;: p; < 1", yokluk hipotezi degiskenlerin
birim kok siirecine, Hi ise degiskenlerin duragan siire¢ izledigini
gostermektedir.
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4.2. Analiz Bulgular

Panic ve Panel Fourier LM birim kok testlerinden 6nce 6n test olarak bagimsiz
degiskenin katsayisinin yatay kesit bagimliliginin s6z konusu olup olmadig:
incelenmektedir.

Sabit Sabit-Trendli
. Istatistik Olasilik Istatistik Olasilik
On Testler . . .. . . L.

Degeri Degeri Degeri Degeri
CDjm: (BP,1980) 65.570 " 0.000 67.544"" 0.000
CDim, (Pesaran, 020 " 0.000 284 0.000
2004) 5. . 5.284 .
CDim; (Pesaran, AP 0.000 i 0.000
2004) 3.677 : 3.347 :
LMaq (PUY, 19.260™" 0.000 18.923™" 0.000
2008) 9. . .923 .

Not: “***” jsareti %1 anlamlilik diizeyini gostermektedir. Kritik deger 2.426’dir.

Tablo 2’deki bulgulara gore %1 anlamlilik diizeyinde temel hipotez gerek
sabitli gerekse de sabit ve trendli serilerde reddedilip kesitler arasi bagimliligin
oldugu bulgulanmistir. Bu bulgudan hareketle panel ikinci nesil birim kok
testlerinden yararlanilabilecegi anlagilmaktadir (Agir ve Tirkmen, 2020, s.
848).

Analizde yer verilen serilerin seviyede birim kok icerip icermedigi, Bai ve Ng
(2010)'nin gelistirdigi Panic birim kok testiyle analiz edilmistir. Bu testin
sonuglar1 Tablo 3’te sunulmustur.

LnAPC

Model Diizey
Pa Sabit Terimli 0.615 (0.731)
Pa Sabit ve Trendli 0.964 (0.833)
Pb Sabit Terimli 0.552 (0.710)
Pb Sabit ve Trendli 1.189 (0.883)
PMSB Sabit Terimli -0.306 (0.380)
PMSB Sabit ve Trendli 1.633 (0.949)

Not: Parantez igerisindeki degerler olasilik degerlerini gostermektedir.

Tablo 3'te yer alan bilgilere gore olusturdugu Panic birim kok testi sonucunda
birim kokiin mevcut oldugunu belirten temel hipotez %, %5 ve %10 anlamlilik
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diizeyinde reddedilememistir. Buna gore D-8 ekonomilerinde ortalama
tiiketim egilimi, uzun dénemde, bir sabite yakinsamamaktadir.

Bulgularin etkinligini kargilastirmak icin “kesitler arasi1 bagimliliga ve yapisal
kirllmalara izin veren Nazhioglu ve Karul'un (2017) olusturdugu Fourier
yaklasimini esas alan Panel LM birim kok testi” kullanilmistir. LnAPC
degiskeninin Fourier LM birim kok testi bulgularina Tablo 4’te yer verilmistir.

D-8 Fourier tau LM, Zc;zrier tau Fourier tau LM;
Ekonomileri k=1 s k=3
Tirkiye -0.4739 -2.9510 -2.6447
Banglades 0.2833 -0.8806 -2.2342
Misir -2.4520 -2.9095 -1.7626
Endonezya 1.8179 1.0587 1.0801
fran 11794 -1.6522 -1.4454
Malezya -2.8786 -1.5971 -1.0060
Nijerya -3.3728 -2.6090 -2.6231
Pakistan -2.0510 -1.9429 -2.8100
Panel Sonug¢lan

Zim

(istatistik 7.6537 2.0601 1.6876
Degeri)

Olasilik

Degeri 1.0000 0.9807 0.9543

Not: Gecikme uzunlugu olarak “k=3" varsayilmisgtir.

Tablo 4’tin gosterdigi bulgulara gore %, %5 ve %10 olasilik diizeylerinde temel
hipotezin reddedilememesi serinin diizeyde birim koke sahip oldugunu ifade
etmektedir. Dolayisiyla D-8 ekonomilerinde ortalama tiiketim egilimi, uzun
vadede bir sabite yakinsamamaktadir. Bu bulgu, ortalama tiiketim egiliminin
D-8 ekonomilerinde uzun vadede ortalamaya geri donmedigini ve olusan
herhangi bir sokun tasarruf ve tiiketimde kalic1 etkilere neden olacagini ifade
etmektedir.

5. Sonuc¢

Bu ¢alismada D-8 iilkelerinde 1982-2020 donemlerinde ortalama tiiketim
egiliminin duragan olup olmadig1 analiz edilmistir. Bu kapsamda ilk 6nce
serilerin yatay kesit bagimlilig1 icerip icermedigi test edilmistir. Serilerin yatay
kesit bagimlilig1 icermesi nedeniyle de Panel Panic ve Fourier LM birim kok
testlerinden yararlanimistir. Ulasilan bulgular, D-8 iilkelerinde incelenen
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donemde ortalama tiiketim egiliminin duragan olmadigini géstermektedir. Bu
bulgunun neticesinde D-8 iilkelerinde Keynes (1936)’in Mutlak Gelir Hipotezi,
Marksist Yetersiz Tiiketim Teorisi ve Deaton (1977)un ihtiyari Olmayan-
Zorunlu Tasarruf Teorisinin gecerli oldugu incelenen dénem igin tespit
edilmistir.

Diger taraftan bu sonuca gore D-8 {ilkelerinde ortalama tiiketim egilimi, uzun
vadede bir sabite yakinsamamaktadir dolayisiyla siyasi idareler maliye
politikasiyla ekonominin dinamiklerini etkin bir sekilde etkileyebilirler. Diger
bir deyisle, hiikiimetlerin genisleyici maliye politikalariyla ortalama tiiketim
egilimine etkide bulunabilecekleri sdylenebilir.

Bu calismanin baz aldig: tilke grubu ve yapisal kirilma igeren ve icermeyen
panel birim kok testi ekonometrik yontemleriyle literatiire katkida
bulunulacag: 6ngoriilmektedir.

Ote yandan, calismanin sonuclari, Sarantis ve Stewart (1999), Tsionas ve
Christopoulos (2002), Cook (2003), Tar1 ve Calisgkan (2005), Romero-Avila
(2008), Fallahi (2012), Cerrato vd., (2013), Holmes ve Shen (2013), Ar1 ve Ozcan
(2015), Solarin (2017), Marques ve Pesavento (2019), Ugur vd., (2020) ve Ugur
ve Ispir (2021) gibi ¢alismalarin bulgulariyla értiismektedir. Diger taraftan bu
sonuglar D-8 ilkeleri icin Mutlak Gelir, Yetersiz Tiketim, Tiketimi
Strtikleme Hipoteziyle uyumludur.
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