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TURK BANKACILIK SEKTORUNDE EUROBOND
YATIRIMLARININ BELIRLEYIiCILERIi

Determinants of Eurobond Investments in the Turkish Banking Sector

OZET

Serap KAMISLI

serap.kamisli@bilecik.edu.tr

ORCID: 0000-0002-4714-6678

Calismada wuluslararast1 ve wulusal gostergelerinin  Tiirk Bankacilik
sektoriinde bulunan Eurobondlarin degeri ile iliskisinin detayli olarak
belirlenmesi amaglanmigtir. Bu amag dogrultusunda Aralik 2002 — Nisan 2024
tarihleri arasinda, 7 uluslararast ve 7 ulusal gosterge ile Tiirk Bankacilik
sektoriinde bulunan Eurobondlarin degeri arasindaki iliskiler simetrik ve
asimetrik olarak Pata ve Yilanci (2020) Kesirli Frekansli Esnek Fourier
Formunda Toda ve Yamamoto (FFFF-TY) nedensellik testi ile analiz
edilmistir. Elde edilen sonuglara gore uluslararasi ve ulusal gostergeler ile
Eurobondlarin degeri arasinda asimetrik bir ilisgki yapist bulunmaktadir.
Calismada uluslararasi gostergelerden TED spreadinde azalistan ve Amerika
Birlesik Devletleri 10 yil vadeli hazine tahvili faiz oranindaki artigtan Tiirk
Bankacilik sektoriinde bulunan Eurobondlarin degerine nedensellik iliskisi
belirlenmistir. Ulusal gostergelerden ise Tiirk Bankacilik sektorti karliliginda,
reel efektif doviz kurunda, USD / TL kurunda, Tiirkiye 5 yillik kredi temerriit
takas primindeki azaliglardan ve Tiirk Bankacilik sektorii karliligindaki artigtan
Tiirk Bankacilik sektoriinde bulunan Eurobondlarin degerine iligkiler tespit
edilmistir. Ulasilan diger 6nemli bulgu, literatiirde yer alan birgok ¢alismadan
farkli olarak ulusal gostergelerin uluslararasi gostergelere gore Eurobondlarin
degeri ile iliskili olmasidir. Ayrica bu ¢aligma ile birlikte s6z konusu iligkilerin
kalic1 yapida oldugu belirlenmistir.

Anahtar Kelimeler: Bankacilik sektorii, Eurobond degeri, Asimetrik iligki,
Yapisal degisim, Nedensellik testi

ABSTRACT

The study aims to determine the relationship between international and
national indicators and the value of Eurobonds in the Turkish banking sector
in detail. For this purpose, between December 2002 and April 2024, the
relationship between 7 international and 7 national indicators and the value of
Eurobonds in the Turkish banking sector was analyzed by the Pata and Yilanci
(2020) Fractional Frequency Flexible Fourier form Toda and Yamamoto
(FFFF-TY) causality test in symmetrical and asymmetrical dimension. In the
study, a causality relationship was determined from a decrease in the TED
spread and an increase in the US 10-year Treasury bond interest rate to the
value of Eurobonds in the Turkish Banking sector. Among the national
indicators, a causal relationship has been identified from decreases in the
profitability of the Turkish banking sector, real effective exchange rate,
USD/TL exchange rate, Turkey 5-year credit default swap premium and an
increase in the profitability of the Turkish banking sector to the value of
Eurobonds in the Turkish banking sector. Another important finding is that,
unlike many studies in the literature, national indicators are more related to the
value of Eurobonds than international indicators. In this study, it is also found
that these relationships are of a permanent nature.

Keywords: Banking sector, Eurobond value, Asymmetric relationship,
Structural change, Causality test
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1.GIRIS

Eurobond; hazine veya bankalar aracilig ile belirli bir iilkenin para biriminden ihra¢ edilen ve ihra¢ edildiginde
uluslararasi olarak dagitilan, diger bir ifadeyle ihrag edildigi birden fazla iilkede satilan ve daha sonra gesitli
uluslararasi finans merkezlerinde piyasa katilimeilar: tarafindan alinip satilan uzun vadeli bir bor¢lanma aracidir.
(Choudhry, 2010: 152). Diger bir ifadeyle Eurobondlar, yurtdisi merkezli birincil piyasada ihra¢ edilmelerinin
ardindan ikincil piyasada gesitli yatirimcilar tarafindan satin alinan araglardir. Bununla birlikte Eurobond getirileri,
yerli ve yabanct menkul kiymet getirileri, doviz kuru degisiklikleri ve FED kararlar1 gibi birgok farkli faktorlerden
etkilenmekte, Eurobond yatirimeilar ise getiri beklentilerinin yani sira kredi riski, doviz riski, faiz riski ve likidite
riski gibi birgok farkl: riskle karsilasmaktadirlar (Finnerty vd., 1980:746-747).

Uzun vadeli bir yatirim araci olan Eurobondlar, diger alternatif finansal araglarin getiri ve risk yapilarina baglh
olarak uluslararasi boyutta talep gormektedir. Gelismis iilkelerin bor¢lanma araclarinda yasanan degisimler, 6zellikle
gelismekte olan iilkelerin Eurobondlarina olan talebi dnemli diizeyde etkilemektedir. Ornegin belirsizliklerin arttig1
donemlerde kiiresel likiditenin azalmasi gelismekte olan iilkelerin borglanma araglarina olan fon akigint olumsuz
yonde etkilemektedir. Ayrica Londra bankalararasi faiz oraninin (LIBOR) ya da gelismis {iilkelerin bono ve
tahvillerinde faiz oranlarmin artmasi gelismekte olan iilkelerin Eurobondlarina olan talebi olumsuz ydnde
etkilemektedir. Ulusal boyutta ise kredi risk primlerinin artmasi, Eurobond maliyetlerine olumsuz sekilde
yansimaktadir. Diger yandan iliskili farkli faktorlerin artmasi ya da azalmasi Eurobond talebini etkileyebilmektedir.
Bu dogrultuda, Eurobond ile iliskili olan faktdrlerin asimetrik boyutta ele alinmasi yatirimeilara daha saglikli sonuglar
verebilir.

Bankalar, basta tasarruflarini doviz iizerinden degerlendirmek isteyen yerli yatirimcilar olmak tizere kurumsal
yatirimcilarin da taleplerine baglh olarak Eurobondlara yatirim yapabilirler. Eurobondlar bankalara dis piyasalara
acilma, cazip getirilerden yararlanma, likiditeden ve diisiik yatirim maliyetlerinden faydalanma imkan1 saglamaktadir.
Eurobond yatirimlart bankacilik sektoriinde karlilig1 artirabilecegi gibi karliligin artmasi veya azalmasi da Eurobond
yatirimlarina olan talebi etkileyebilmektedir. Bu nedenle gerek bankalara gerekse dovize bagli uzun vadeli yatirim
yapmak isteyen yatirimcilar agisindan bankalarin Eurobond yatirimlarini etkileyen faktorlerin belirlenmesi olukga
onemlidir. Sekil 1°de 2011-2021 doéneminde yatirimen tiirlerine gore Tiirk Eurobondlarinin degerlerine iliskin grafik
verilmistir.
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Sekil 1. Elinde Tutanlara Goére Tiirk Eurobondlarimin Degeri

Sekil 1’den goriilebilecegi gibi Tiirk Eurobondlarina olan en biiyiik talep, oncelikle yurt disindan ve sonrasinda
yurti¢i bankalardan gelmektedir. Diger bir ifadeyle yurtdisi elinde tutanlar disinda Tiirk Eurobondlarina en ¢ok
bankalar yatirim yapmaktadir. Bu nedenle hazinenin Eurobond ihrag¢ kararlarinda asil unsur, yerli yatirimcilara baglt
olarak Tiirk bankalarinin Eurobond yatirimlaridir. Bununla birlikte Sekil 1°den de goriilebilecegi gibi incelenen
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donemde yasanan ekonomik ve finansal gelismelere bagli olarak Tiirk Eurobondlarinin degerinde 6nemli degisimler
gerceklesmistir. Bu baglamda ¢alismanin temel amaci, yapisal degisimler altinda uluslararasi ve ulusal gostergelerinin
Tiirk Bankacilik sektoriinde bulunan Eurobondlarin degeri ile iliskisinin belirlenebilmesidir. Calismada belirlenen bu
temel amag diginda su arastirma sorularina da cevap aranmistir;

e Hangi uluslararas: ve ulusal gostergeler Tiirk Bankacilik sektoriinde bulunan Eurobondlarin degeri ile iliskili
hangileri iliskili degildir?

e Uluslararasi ve ulusal gostergeler ile Tiirk Bankacilik sektoriinde bulunan Eurobondlarin degeri arasinda ne tiir
bir iligki vardir? Iligkiler simetrik mi yoksa asimetrik midir?

e Uluslararasi ve ulusal gostergeler ile Tiirk Bankacilik sektdriinde bulunan Eurobondlarin degeri arasindaki
iliskiler gegici mi yoksa kalict midir?

2. LITERATUR TARAMASI

Eurobondlar, basta doviz bazli yatirim yapmak isteyen yatirimeilar olmak tizere bankalar, aract kurumlar ve doviz
ihtiyac1 bulunan ekonomilerde karar alicilar agisindan olduk¢a 6nemli finansal araglardir. Bu nedenle Eurobond
fiyatlarini ve degerini etkileyen unsurlar siklikla arastirilmaktadir. Ozellikle Avrupa Borg Krizi ile Eurobondlara olan
ilgi artmis, yasanan krizde rolleri ve alternatif ¢oziim olasiliklar1 farkli agilardan ele alinmistir (Matziorinis, 2012;
Muellbauer, 2013; Botta, 2014; Ahmad ve Fanelli, 2014; Tielens vd., 2014; Leite ve Cortez, 2016). Literatiirde
genellikle Eurobondlarin fiyat, getiri ve risk primlerini etkileyen faktorler arastirilmaktadir (Gabbi ve Sironi, 2005;
Culha vd.,2006; Nickel vd., 2011; Won vd., 2013; Vortelinos ve Lakshmi, 2015; Senga vd., 2018; Séne vd., 2021;
Mensah vd., 2021). Gabbi ve Sironi (2005)’in ¢alismasinda, 1991 — 2001 tarihleri arasinda tahvil fiyatlarin1 hangi
faktorlerin belirledigini, G10 tlkelerinin 6nde gelen sirketleri tarafindan ihrag edilen Eurobondlarim risk primlerini
analiz ederek arastirmislardir. Calismada Kanada, Avusturya, Belgika, Danimarka, Hollanda, Fransa, Almanya, Italya,
Norveg, Ispanya, Isveg, Isvigre, Ingiltere, Japonya ve ABD sirketlerinin Eurobond ihraglari baz aliarak regresyon
analizi uygulanmis ve getiri farklariin en 6nemli belirleyicisinin derecelendirme kararlar1 oldugu tespit edilmistir.
Ayrica piyasa etkinliginin ve piyasa likiditesinin getiri farklarinin agiklayici faktorleri olmadigi sonucuna ulagilmistir.
Culha vd. (2006) ¢alismalarinda 1998 — 2004 doneminde 21 gelismekte olan iilke i¢in J.P. Morgan gelismekte olan
piyasa tahvil endeksi (EMBI) baz alarak risk primlerini etkileyen faktorleri arastirmistir. Caligmada uygulanan
regresyon ve panel regresyon analizleri ile risk primleri {izerinde hem ulusal ve hem de uluslararasi faktorlerin etkili
oldugu belirlenmistir. Nickel vd. (2011) ¢alismalarinda, Mayis 1998 — Aralik 2007 tarihleri arasinda biiyilime,
enflasyon ve biitge dengesi gibi farkli mali degiskenlerin ABD Hazine tahvillerine gore tahvil getiri farklari iizerindeki
etkisini panel regresyon modeli ile arastirmigtir. Cek Cumhuriyeti, Macaristan, Polonya, Rusya ve Tiirkiye piyasalarini
konu alan c¢alisma ile getiri farklarinda mali degiskenlerin roliiniin {ilkeler arasinda Onemli olglide degistigi
belirlenmistir. Won vd. (2013) ise ¢aligmalarinda Ocak 1998 — Temmuz 2010 déoneminde EMBI endeksini kullanarak,
gelismekte olan tahvil piyasalarinda risk primlerindeki artislarm kaliciligini T-GARCH modeli ile analiz etmistir.
Caligma ile finansal kriz donemlerinde, gelismekte olan {ilkelerin risk primlerinin, spreadlerdeki degisimler ve
oynakliklar arasindaki etkilesimin bir sonucu olarak kalict bir sekilde artabilecegi ve bu durumun gelismekte olan
tahvil piyasalarin1 daha c¢alkantili hale getirebilecegi ortaya konmustur.

Vortelinos ve Lakshmi (2015) ise Brezilya, Rusya, Hindistan ve Cin Eurobondlarinin getirilerinin piyasa riskini
parametrik olmayan tahmin yontemleriyle analiz etmis ve hem risk hem de sigrama agisindan Cin Eurobondlarmin 6n
plana ¢iktigini tespit etmistir. Senga vd. (2018) ¢calismalarinda, 2008 —2017 donemi i¢in 14 Sahra Alt1 Afrika iilkesinin
Eurobond getirilerinin belirleyicilerini panel veri analizi ile aragtirmiglardir. Caligma ile kiiresel faktorlerin 6tesinde
enflasyon ve biiylime gibi lilkeye 6zgii faktorlerin Sahra Alti Afrika iilkelerinin Eurobond performanslart agisinda
onemli oldugu tespit edilmis, ayrica kiiresel ve lilkeye ait faktorlerin Eurobond performanslarina olan kisa vadeli
etkilerinin iilkelere gore degiskenlik gosterdigi de ortaya konmustur. Séne vd. (2021) caligmalarinda, 03 Mart 2020 —
04 Haziran 2020 tarihleri arasinda COVID-19 pandemisinin gelismekte olan {ilkeler tarafindan ihrag edilen
Eurobondlarin vade getirileri lizerindeki etkisini Panel Vektdr Otoregresif Modeli ile analiz etmistir. Caligmada 48
yiikselen ve gelismekte olan iilkede Eurobondlarin vadeye kadar getirisi, COVID-19 vakalari, VIX endeksi, ABD on
yillik hazine tahvili getirisi ve uluslararasi kreditor haberleri baz alinmistir. Calisma ile uluslararasi kreditor
duyurularinin, Eurobond getirileri lizerinde zit davraniglarla 6nemli etkilere sahip oldugu belirlenmistir. Mensah vd.
(2021) ise 2007 — 2018 doneminde 42 Sahra Alt1 Afrika ekonomisinde Eurobond ve dogrudan yabanci yatirimlar
arasindaki iligkileri ele almigtir. Calismada uygulanan VAR modeli ve Granger nedensellik testleri sonucunda
Eurobond seviyelerinin dogrudan yabanci yatirnm giriglerini agiklamada 6nemli oldugu tespit edilmis, ayrica
Eurobondlarda bir birimlik bir standart sapma sokunun dogrudan yabanci yatirimlarda en az 8 yil boyunca etkili oldugu
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ortaya konmustur.

Tiirkiye finansal piyasalarinda Eurobondlart konu alan ¢alismalar oldukga sinirlidir (Buket, 2009; Ertunga, 2010;
Bursa ve Tatlidil, 2015; Akkaya, 2018; Akkaya, 2019; Yigit & Candz, 2021; Siisay, 2022). Buket (2009) 2003 — 2008
tarihleri arasinda Tirkiye Eurobond getiri marjlarini temsil eden JP Morgan EMBI Endeksi’ni etkileyen i¢ ve dis
faktorleri arastirmistir. Calismada EMBI Tiirkiye endeksi degisimi ile ABD 10 yil vadeli hazine tahvillerinin getiri
degisimi, VIX endeksi degisimi, i¢ ve dig politik olaylar ve derecelendirme notu diigiisii veya goriinlim bozulmasi
ilederecelendirme notu yiikselisi veya goriiniim diizelmesi arasindaki iliskiler analiz edilmistir. Calisma sonucunda
EMBI Tiirkiye endeksini en giiclii agiklayan degiskenin ABD 10 y1l vadeli hazine tahvil getirileri oldugu belirlenmis
ve EMBI Tiirkiye Endeksi ile ABD 10 y1l vadeli hazine tahvil getirileri arasinda negatif iligki tespit edilmistir. Ayrica,
calismada EMBI Tiirkiye Endeksi ile VIX endeksi arasinda ise pozitif iligki oldugu sonucuna ulagilmistir. Ertunga
(2010) ise Brezilya, Meksika, Rusya, Macaristan, Malezya, Giiney Afrika ve Tiirkiye’nin EMBI endeksleri ile ABD
10 yillik hazine tahvili arasindaki iliskileri nedensellik testleri ve panel probit modeli ile analiz etmistir. Ocak 1999 —
Mart 2007 donemini kapsayan ¢alisma sonucunda ABD 10 yillik hazine tahvili getirilerinde yasanan artislarin EMBIG
getirilerindeki dalgalanma olasiliginda etkili oldugu saptanmis, ayrica sonucunda ABD 10 yillik hazine tahvili
getirilerinden Tiirkiye EMBIG endeksine nedensellik iliskisi tespit edilmistir. Bursa ve Tatlidil (2015) ¢aligmalarinda,
Eyliil 2012 — Eyliil 2014 doneminde Eurobond fiyatlar1 ve kredi temerriit takasi primleri ile VIX, Dow Jones endeksi,
LIBOR faiz orani, Borsa Istanbul 100 endeksi vb. gstergeler arasindaki iliskileri dogrusal kanonik korelasyon ve ¢ok
degiskenli regresyon analizleri ile arastirmistir. Calisma ile Dow Jones endeksi disindan incelenen tiim degiskenlerin
Eurobond fiyatlarini pozitif etkiledigi saptanmis, ayrica kredi temerrtit takasi primlerine gére Eurobond fiyatlarmin
daha az faktorden etkilendigi belirlenmistir. Ulasilan bir diger 6nemli bulgu ise ulusal faktorler ile Eurobond fiyatlari
arasinda iligki bulunmamasidir.

Akkaya (2018) ¢aligmasinda, Ocak 2005 — Mart 2017 tarihleri arasinda Tiirkiye Euro tahvillerinin risk primini
etkileyen ulusal faktorleri aragtirmistir. Calismada uygulanan regresyon analizi ve VAR modeli sonucunda, VIX
endeksi ve Dolar kurunun yani sira kredi hacmi ve sanayi liretim hacmi gibi bir¢ok ulusal faktor ile 2030 Vadeli
Eurobond Risk Primi- EMBI arasinda iliski tespit etmistir. Calisma ile ayrica VIX endeksi ve Dolar kurundaki
artiglarin Eurobond risk primini artirdigi, kapasite kullanim orani ve net rezervlerdeki artislarin ise Eurobond risk
primini azalttig1 ortaya konmustur. Akkaya (2019) bir diger ¢alismasinda benzer sekilde Tiirkiye Euro tahvillerinin
risk primini etkileyen ulusal faktorleri ele almistir. Ocak 2005 — Ekim 2018 tarihlerini kapsayan ¢alismada uygulanan
nedensellik testleri sonucunda VIX endeksi ve reel doviz kuru endeksi ile Eurobond piyasa degeri arasinda nedensellik
iliskileri saptanmistir. Yigit ve Candz (2021) c¢alismalarinda, Ocak 2012 — Haziran 2020 tarihleri arasinda
Eurobondlarin piyasa degerini etkileyen CDS, enflasyon vb. ulusal faktorleri dogrusal olmayan ARDL modeli ile
analiz etmistir. Caligma ile s6z konusu degiskenlerin uzun déonemde iligki oldugu belirlenmis, ayrica kisa donemde de
CDS artis ve azaliglarinin Eurobondlarin piyasa degerini etkiledigi, CDS azaliglarinin ise daha etkili oldugu ortaya
konmustur. Siisya (2022) ise Ocak 2012 —Mayis 2021 donemi i¢in ekonomik politika belirsizlik endeksi, CDS primleri
ve Dolar kuru gibi farkli risk gostergeleri ile Tiirkiye Eurobond piyasa degeri arasindaki iliskileri Fourier ADL ve
nedensellik testleri ile analiz etmistir. Calismada uygulanan s6z konusu testler sonucunda Eurobond piyasa degeri ve
risk gostergelerinin uzun déonemde iligkili olmadig1 belirlenmis, bunun yani sira ekonomik politika belirsizlik endeksi
ve dolar kurundan Eurobond piyasa degerine nedensel iligkiler tespit edilmistir.

Agiklanan ¢aligmalardan gortilebilecegi gibi bir¢ok ¢alismada EMBI endeksi baz alinmis ve buna bagli olarak
farklr tilkelerin Eurobondlart ile ¢ogunlukla makroekonomik faktorler arasindaki iliskiler sinanmistir. Ayrica ilgili
literatilir genellikle uluslararasi boyutta Eurobondlarin risk primleri ve piyasa degeri ilizerine odaklanmistir. Bununla
birlikte Tiirkiye’de Eurobondlari ele alan ¢aligma sayisi oldukg¢a sinirlidir. Bu nedenle Tiirk bankacilik sektoriinde yer
alan Eurobondlarin degerini etkileyen farkli gostergelerin belirlenmesi ile hem literatiirdeki bu boslugun giderilmesi
hem de bankalar1 ve doviz bazli yatirim araglarini baz alan yatirimeilara 6nemli bilgilerin sunulmasi planlanmaktadir.

3. VERI SETi VE YONTEM

Caligmada belirlenen amaca yonelik olarak; Hazine tarafindan yurt disinda déviz 6demeli olarak ihra¢ edilen ve
Tiirk Bankacilik sektoriinde bulunan Eurobondlarin degeri (EURBND) ile Kiiresel ekonomik politika belirsizlik
endeksi (G_EPU), Amerika Birlesik Devletleri ekonomik politika belirsizlik endeksi (USA EPU), Chicago Board
Options Exchange Volatility Index — VIX endeksi (VIX), Londra bankalararasi faiz oran1 — LIBOR (LBR), TED
spreadi (TED_S), Amerika Birlesik Devletleri 10 y1l vadeli hazine tahvili faiz oran1 (US10B), S&P 500 endeksi
(SP500), Tiirk Bankacilik sektorii karliligi (BKAR), reel efektif doviz kuru (RER), USD / TL kuru (DOLAR), EURO
/ TL kuru EURO, Tiirkiye 5 y1llik kredi temerriit takas primi (CDS), Borsa Istanbul 100 endeksi (BIST), Borsa Istanbul
Bankacilik endeksine (XBANK) iliskin aylik frekansta veriler kullanilmistir. Tiirk Bankacilik sektoriinde bulunan
Eurobondlara iligkin veriler https://www.bddk.org.tr/BultenAylik/ web adresinden, kiiresel ve Amerika Birlesik
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Devletleri ekonomik belirsizlik endeksleri https://www.policyuncertainty.com/ web adresinden, diger tiim
degiskenlere ait veriler ise Thomson & Reuters Refinitiv veri tabanindan temin edilmistir. Calismada, Eurobondlara
iliskin verilerin tarih araligina bagli olarak Aralik 2002 — Nisan 2024 tarihleri ile endekslerin hesaplanmaya baslandig1
tarihler ve verilerin temin edilebilirligine bagl olarak TED spreadi i¢in Temmuz 2006 — Nisan 2024, Tiirkiye 5 yillik
kredi temerriit takas primi igin ise Ocak 2008 — Nisan 2024 tarihleri baz alinmistir.

Belirtilen amag¢ dogrultusunda Tiirk Bankacilik sektoriinde bulunan Eurobondlar ile uluslararast ve ulusal
gostergeler arasindaki iligkilerin belirlenmesi i¢in 6ncelikle geleneksel nedensellik testi, ardindan yapisal kirilmalari
dikkate alan Pata ve Yilanci (2020) Kesirli Frekansli Esnek Fourier Formunda Toda ve Yamamoto (FFFF-TY)
nedensellik testi simetrik ve asimetrik boyutlarda uygulanmustir.

Literatiirde yer alan nedensellik testlerinin ¢ogu incelenen degiskenlere ait negatif ve pozitif soklarmn etkilerinin
degismedigini ve simetrik oldugunu varsayilmaktadir. Ancak finansal piyasalarin dogasi geregi siklikla yasanan
yapisal degisimler ve dolayisiyla degisen iliskiler nedeniyle bu varsayim yaniltict sonuglara neden olabilmektedir. Bu
noktadan hareketle Granger ve Yoon (2002) caligmalarinda, incelenen degiskenlerin negatif ve pozitif soklari
arasindaki iligkilerin, degiskenlerin arasindaki iliskilerden farkli olabilecegini belirtmis ilgili degiskenleri pozitif ve
negatif kiimiilatif toplamlarina (soklarina) ayirmistir.

Rassal yiirliylis siireci ile tanimlanan x1t ve x1t degiskenleri arasindaki nedensellik iliskisi 1. ve 2. esitlikte
gosterilmigtir;

X1e = X1p-1 T €t = Xg0 Tt Yioi ey (1)

Xat = Xpp—1 t &3t = Xp0 t Yioi ey ()

Burada x; 4 ve x, o sabitleri, t=1,2,... T, &;; ve &,; ise hata terimlerini ifade etmektedir. pozitif ve negatif kiimiilatif
toplamlar 3. esitlikte oldugu gibi gdsterilirse;

&l = maks (&,;,0) e; = min (g4;,0) e5; = maks (&5;,0) &5; = min (g5, 0) 3)

Buradan, &;; = &/ + €; ve &5, = &), + &5;. Bdylece 1. ve 2. esitlik su sekilde yeniden yazilabilir;

— — t o+ t o= — — t o+ t o=
Xip = Xppoq + E1¢ = Xyp0 + Djmg bd &7 + Dijmq id €110 = Xgpq + €3¢ = X0+ Dijmq i Egp + Xijmg 11 €y 4)

Her bir degiskenin pozitif ve negatif soklar1 5. esitlikte oldugu kiimiilatif formda yazilabilir;

x5 =Yk el x; =Xl ey xg =X e x5 = X ey (5)

Nazlioglu vd. (2016) Fourier Toda ve Yamamoto nedensellik testine dayanan Pata ve Yilanct (2020) Kesirli
Frekansli Esnek Fourier Formunda Toda ve Yamamoto (FFFF-TY) nedensellik testinde, frekans kesirli sayilar ile
birlikte belirlenmekte ve kritik degerler bootstrap simiilasyonu ile elde edilmektedir. Christopoulos ve Leon-Ledesma
(2011) calismalarinda belirtildigi tizere, frekans degerinin tamsay1 olmasi gegici, kesirli olmasi ise kalic1 kirilmalari
ifade etmektedir. Bu nedenle FFFF-TY nedensellik testi, Eurobondlar ile uluslararasi ve ulusal gostergeler gibi farkli
degiskenler arasindaki iliski yapisinin kalicilik agisindan belirlenebilmesine olanak saglamamaktadir. Pata ve Yilanci
(2020) nedensellik testinde, Fourier fonksiyonlar ile birlikte genisletilmis gecikmesi artirilmis VAR (LA-VAR)
modeli 6. ve 7. esitlikte gdsterilmistir;

Q; = By + By sinsin (ZHTM) + B, cos cos (znTkt) + Yidmax it g.Qu; + YiEIMAX . 7, 4+ u, (6)
.. [(2mkt 2mkt - -
Z, =8y + &, sinsin (”T) + 8, cos cos (HT) + ylrdmax it g 7, + YHIMAX T Qi + O, (7

Burada 1 VAR modelinin optimal gecikme uzunlugunu, dmax degiskenlerin biitiinlesme seviyesinin maksimum
derecesini, k frekans; t trendi ve T ise gozlem sayisini ifade etmektedir. Uluslararasi ve ulusal gostergelerden
Eurobondlara olan nedensellik iliskisinin varligin1 belirleyebilmek igin 6. ve 7. esitlikte belirtilen gecikmesi artirilmig
VAR (LA-VAR) modeli kullanilarak sifir hipotezi test edilmektedir, ¢ = 0, V; =1, 2, . . ., 1. Calismada uygulanan
analiz asamalari su sekildedir;

1. Eurobondlar ile uluslararas1 ve ulusal gostergelere iliskin tanimlayict istatistiklerin ve korelasyon
katsayilarinin hesaplanmasi

2. Eurobondlar ile uluslararas: ve ulusal gostergeler arasindaki iliskilerin geleneksel nedensellik testi ile
sianmasl

3. Eurobondlar ile uluslararasi ve ulusal gostergeler arasindaki iligkilerin simetrik FFFF-TY nedensellik testi
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ile sinanmasi

4. Eurobondlar ile uluslararasi ve ulusal gostergeler arasindaki iligkilerin asimetrik FFFF-TY nedensellik
testi ile sinanmasi

4.ANALIZ SONUCLARI

Caligmada oncelikle Tiirk Bankacilik sektoriinde bulunan Eurobondlarin degeri ile 7 uluslararasi ve 7 ulusal
gostergeye iliskin tanimlayici istatistikler hesaplanmis ve sonuglar Tablo 1°de gosterilmistir.

Ortalama S;Z:(:: Carpiklik Basiklik Jarque-Bera ADF PP Tg;i;a;\l/::
EURBND 10.85 1.383 0.301 2.505 6.511 ** 0.46 0.99 -

G_EPU 4.925 0.502 -0.017 2.105 8.582 ** -1.60 -2.22 0.77 *
USA_EPU 4.786 0.338 0.187 2.872 1.682 -3.55 * -4.15 * 0.02
VIX 3.144 0.150 -0.141 2.280 6.416 ** -2.68%** -2.43 0.51 *
LBR 1.843 1.818 0.960 2.521 41.91 % -2.99 ** -1.08 0.24 *
TED_S 3.445 0.762 -0.015 3.981 8.554 ** -3.06 ** -4.31* -0.35

us1oB 0.996 0.457 -0.978 3.969 51.02 * -2.11 -2.07 -0.19 **
SP500 7.532 0.504 0.377 1.954 17.80 * -0.07 -0.12 0.97 *
BKAR 9.478 1.413 0.132 3.820 7.955 ** 0.39 -4.04 * 0.73 *
RER 4.426 0.141 -0.685 2.864 20.29 * -2.35 -1.91 -0.91*
DOLAR 1.091 0.901 1.120 3.174 54.02 * 3.38 4.17 0.99 *
EURO 1.293 0.833 1.176 3.325 60.34 * 3.12 5.30 0.99 *
CDS 5.614 0.448 0.355 2.390 7.153 ** -2.34 -2.42 0.64 *
BIST 6.569 0.902 0.559 4.012 24.35 * 0.97 0.83 0.95 *
XBANK 7.033 0.763 -0.215 4.995 44.60 * -0.25 -0.43 0.58 *

Tablo 1. Eurobond ile Uluslararasi ve Ulusal Gostergelere iliskin Tanimlayici Istatistikler

*061 *%9%5 **%%10 anlam diizeyini gostermektedir.

Tanimlayici istatistiklere gore Amerika Birlesik Devletleri 10 y1l vadeli hazine tahvili faiz orani, reel efektif doviz
kuru, Borsa Istanbul Bankacilik endeksi, VIX endeksi, Kiiresel ekonomik politika belirsizlik endeksi ve TED spreadi
negatif Tiirk Bankacilik sektorii karliligi, Amerika Birlesik Devletleri ekonomik politika belirsizlik endeksi, Tiirk
Bankacilik sektdriinde bulunan Eurobondlarin degeri, Tiirkiye 5 yillik kredi temerriit takas primi, S&P 500 endeksi,
Borsa Istanbul 100 endeksi, Londra bankalararasi faiz orani, USD / TL kuru ve EURO / TL pozitif ¢arpiklik degerlerine
sahiptir. USD / TL kuru, EURO / TL kuru, Tiirk Bankacilik sektorii karliligi, Amerika Birlesik Devletleri 10 y1l vadeli
hazine tahvili faiz oran1, TED spreadi, Borsa Istanbul 100 endeksi ve Borsa Istanbul Bankacilik endeksi diisiik basiklik
degerlerine diger degiskenler ise yliksek basiklik degerlerine sahiptir. Jarque-Bera normallik testi sonuglarina gore ise
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Amerika Birlesik Devletleri 10 yil vadeli hazine tahvili faiz oran1 disinda ele alinan tiim degiskenler normal
dagilmamaktadir. Bununla birlikte ¢alismada ele alinan degiskenlerin duraganliklari Genisletilmis Dickey—Fuller test
(ADF) ve Phillips-Perron (PP) birim kok testleri ile sinamigtir. Sonuglar, ADF birim kok testine gore Amerika Birlesik
Devletleri ekonomik politika belirsizlik endeksi, TED spreadi, Londra bankalararasi faiz orani ve VIX endeksinin, PP
birim kok testine gore ise Amerika Birlesik Devletleri ekonomik politika belirsizlik endeksi, TED spreadi ve Tiirk
Bankacilik sektorii karliligt serilerinin birim kok icermedigini, diger tiim serilerin ise diizeyde duragan olmadiklarini
gostermektedir.

Tiirk Bankacilik sektoriinde bulunan Eurobondlar ile uluslararasi ve ulusal gostergeler arasindaki kosulsuz
korelasyon katsayilar1 Tablo 1’de verilmistir. Korelasyon katsayilarina gore Tiirk Bankacilik sektdriinde bulunan
Eurobondlarin degeri ile reel efektif doviz kuru, TED spreadi ve Amerika Birlesik Devletleri 10 yil vadeli hazine
tahvili faiz oran1 arasinda negatif Londra bankalararasi faiz orani, VIX endeksi, Borsa Istanbul Bankacilik endeksi,
Tiirkiye 5 yillik kredi temerriit takas primi, Tiirk Bankacilik sektorii karliligi, kiiresel ekonomik belirsizlik endeksi,
Borsa Istanbul 100 endeksi, S&P 500 endeksi, USD / TL kuru ve EURO / TL kuru arasinda pozitif anlamli iligkiler
bulunmaktadir. Bununla birlikte 6zellikle Eurobondlarin degeri ile reel efektif doviz kuru arasinda yiiksek diizeyli
negatif, Borsa Istanbul 100 endeksi, S&P 500 endeksi, USD / TL kuru ve EURO / TL kuru arasinda ise yiiksek diizeyli
pozitif korelasyonlar tespit edilmistir. Calismanin ilerleyen asamasinda Tiirk Bankacilik sektoriinde bulunan
Eurobondlar ile uluslararasi ve ulusal gostergeler arasindaki iliski geleneksel nedensellik testi ile sinamis ve sonuglar
Tablo 2°de gosterilmistir.

Hipotez Olasilik Hipotez Olasilik

Degeri Degeri
G_EPU #> EURBOND 0.867 BKAR #> EURBOND 0.714
USA_EPU #> EURBOND 0.410 RER #> EURBOND 0.106
VIX #> EURBOND 0.708 DOLAR #> EURBOND 0.115
LBR #> EURBOND 0.261 EURO #> EURBOND 0.167
TED_ S #> EURBOND 0.243 CDS #> EURBOND 0.530
US10B #> EURBOND 0.296 BIST #> EURBOND 0.823
SP500 #> EURBOND 0.898 XBANK #> EURBOND 0.804

Tablo 2. Geleneksel Nedensellik Testi Sonuglart

Geleneksel nedensellik testi sonuglarina gore incelenen hicbir uluslararasi ve ulusal gostergeden Tiirk Bankacilik
sektoriinde bulunan Eurobondlarin degerine nedensel iligki bulunmamaktadir. Ancak geleneksel nedensellik testi
yapisal degisimleri dikkate almamakta ve yapisal degisimlerin bulunmasi durumunda yaniltict sonuglar
verebilmektedir. Calismada ele alinan Aralik 2002 — Nisan 2024 tarih aralig1 diisiiniildigiinde gerek Tiirk Bankacilik
sektoriinde bulunan Eurobondlarin degerinde gerekse uluslararasi ve ulusal gostergelerde onemli degisimler
yasanmistir. Bu nedenle c¢alismanin ilerleyen asamasinda s6z konusu degiskenler arasindaki iliskiler, Fourier
fonksiyonlar ile yapisal degisimleri dikkate alan Pata ve Yilanci (2020) FFFF-TY nedensellik testi ile sinanmis ve
sonuglar Tablo 3’te verilmistir.

~ Wald Bootstrap Olasilik p k
Istatistigi Degeri
G_EPU #> EURBOND 0.103 0.946 2 1.6
USA_EPU #> EURBOND 0.557 0.421 1 3.7
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VIX #> EURBOND 0.103 0.946 2 1.6
LBR #> EURBOND 0.385 0.780 2 3.7
TED_S #> EURBOND 58.49 0.000 * 1 0.8
US10B #> EURBOND 3.497 0.194 2 0.1
SP500 #> EURBOND 0.196 0.910 2 0.1
BKAR #> EURBOND 9.353 0.021 ** 1 0.8
RER #> EURBOND 1.804 0.178 1 0.8
DOLAR #> EURBOND 2.652 0.272 2 0.1
EURO #> EURBOND 3.247 0.194 2 0.1
CDS #> EURBOND 0.011 0.905 1 0.7
BIST #> EURBOND 0.339 0.844 2 0.1
XBANK #> EURBOND 0.401 0.818 2 0.1

Tablo 3. Simetrik FFFF-TY Nedensellik Testi Sonuglari

p optimal gecikme uzunlugunu, k uygun frekans degerini, (#>) isareti ise degiskenler arasindaki nedensellik iligkisinin
yoninii ve yoklugunu ifade etmektedir. *, ** ve *** sirasiyla %1, %5 ve %10 seviyesinde anlamlilig1 gostermektedir.

Simetrik FFFF-TY nedensellik testi sonuglarina gore, Akkaya (2019) ve Siisay (2022) ¢alismalarindan farkli olarak
sadece TED spreadi ve Tiirk Bankacilik sektorii karliligindan Tiirk Bankacilik sektoriinde bulunan Eurobondlarin
degerine nedensellik iliskileri tespit edilmistir. Tablo 3’ten goriilebilecegi gibi kiiresel ve Amerika Birlesik Devletleri
ekonomik politika belirsizlik endeksleri, VIX endeksi, Londra bankalararasi faiz orani, Amerika Birlesik Devletleri
10 yil vadeli hazine tahvili faiz orani, S&P 500 endeksi, reel efektif doviz kuru, USD / TL kuru, EURO / TL kuru,
Tiirkiye 5 yillik kredi temerriit takas primi, Borsa Istanbul 100 endeksi, Borsa Istanbul Bankacilik endeksinden Tiirk
Bankacilik sektdriinde bulunan Eurobondlarin degerine nedensellik iliskileri bulunmamaktadir. Ancak s6z konusu test
ile ulasilan sonuglar, ele alinan degiskenler arasindaki asimetrik yapiya iliskin bilgi vermemektedir. Diger bir ifadeyle
uluslararas1 ve ulusal gostergelerde yasanan artis ya da azalislar Eurobondlarin degeri ile iliski olabilir. Ornegin TED
spreadinin azalmasi veya Amerika Birlesik Devletleri 10 y1l vadeli hazine tahvili faiz oraninin artmasi, bankalarin
Eurobond alim — satim kararlarmi etkileyerek sektérde bulunan Eurobondlarin degerini etkileyebilir. Bu baglamda
calismanin son asamasinda, analizleri derinlestirerek uluslararast ve ulusal gostergeler pozitif ve negatif soklara
ayrilmis ve Tiirk Bankacilik sektoriinde bulunan Eurobondlarin degeri ile iligkileri tekrar FFFF-TY nedensellik testi
ile sinanarak asimetrik iliski boyutu arastirilmistir. Uluslararasi ve ulusal gostergelerim pozitif ve negatif soklarina
iligkin tanimlayici istatistikler Ek 1°de, asimetrik FFFF-TY nedensellik testi sonuglari ise Tablo 4’te verilmistir.

~ Wald Bootstrap Olasilik p k
Istatistigi Degeri
N_USA _EPU #> EURBOND 1.796 0.395 2 0.2
N_G_EPU #> EURBOND 0.033 0.853 1 0.8
N_VIX #> EURBOND 0.001 1.000 2 0.6
N_LBR #> EURBOND 0.431 0.735 2 2.1
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N_TED_S #> EURBOND 2.527 0.099 *** 1 0.1
N_US10B #> EURBOND 3.251 0.187 2 1.0
N_SP500 #> EURBOND 0.190 0.903 2 0.1
N_BKAR #> EURBOND 62.67 0.000 * 4 0.1
N_RER #> EURBOND 3.511 0.060 *** 1 0.8
N_DOLAR #> EURBOND 6.666 0.044 *x 2 0.1
N_EURO #> EURBOND 3.320 0.204 2 0.7
N_CDS #> EURBOND 2.861 0.090 *** 1 0.1
N_BIST #> EURBOND 4.157 0.116 2 0.9
N_XBANK #> EURBOND 1.070 0.591 2 0.9
P _USA_EPU #> EURBOND 0.998 0.340 1 0.7
P_G_EPU #> EURBOND 0.149 0.705 1 0.8
P_VIX #> EURBOND 0.253 0.612 1 1.6
P_LBR #> EURBOND 0.647 0.916 4 0.1
P_TED_S#> EURBOND 1.996 0.827 5 0.1
P_US10B #> EURBOND 4232 0.037 *** 1 1.4
P_SP500 > EURBOND 0.152 0.682 1 13
P_BKAR #> EURBOND 61.46 0.000 * 4 0.1
P_RER #> EURBOND 1.026 0.284 1 0.8
P_DOLAR #> EURBOND 2.250 0.142 1 0.7
P_EURO #> EURBOND 0.425 0.506 1 0.7
P_CDS #> EURBOND 1.602 0.220 1 4.6
P_BIST #> EURBOND 0.427 0.524 1 0.7
P_XBANK #> EURBOND 0.056 0.810 1 1.0

Tablo 4. Asimetrik FFFF-TY Nedensellik Testi Sonuglart

p optimal gecikme uzunlugunu, k uygun frekans degerini, (#>) isareti ise degiskenler arasindaki nedensellik iligkisinin
yoninii ve yoklugunu ifade etmektedir. *, ** ve *** sirasiyla %1, %5 ve %10 seviyesinde anlamlilig1 gostermektedir.

Geleneksel ve simetrik FFFF-TY nedensellik testine gore asimetrik FFFF-TY nedensellik testi sonuglari, birgok
uluslararasi ve ulusal gdstergenin pozitif ve negatif sokundan Tiirk Bankacilik sektdriinde bulunan Eurobondlarin
degerine nedensel iliski bulunmaktadir. Elde edilen sonuglar, Akkaya (2018) ve Bursa ve Tathdil (2015)
¢alismalarindan farklilik, Yigit ve Canoz (2021) ¢alismasina ise benzerlik gostermektedir. Tablo 4’ten goriilebilecegi
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gibi uluslararasi gostergelerden sadece TED spreadindeki azalislar ve Amerika Birlesik Devletleri 10 y1l vadeli hazine
tahvili faiz oranindaki artislardan Tiirk Bankacilik sektdriinde bulunan Eurobondlarin degerine nedensellik iliskisi
saptanmustir. Ulusal gostergelerden ise Tiirk Bankacilik sektorii karliliginda, reel efektif doviz kurunda, USD / TL
kurunda, Tirkiye 5 yillik kredi temerriit takas primindeki azaliglardan ve Tiirk Bankacilik sektorii karliligindaki
artistan Tiirk Bankacilik sektoriinde bulunan Eurobondlarin degerine nedensellik bulunmaktadir. Ulasilan bu sonug,
uluslararasi ve ulusal gostergeler ile Eurobondlarin degeri arasinda asimetrik bir iligki yapisi oldugunu gostermektedir.
Bununla birlikte sonuglar kiiresel ekonomik politika belirsizlik endeksi, Amerika Birlesik Devletleri ekonomik politika
belirsizlik endeksi, VIX endeksi, Londra bankalararasi faiz orani, S&P 500 endeksi, EURO / TL kuru, Borsa Istanbul
100 endeksi ve Borsa Istanbul Bankacilik endeksinde yasanan hem artis hem de azalislarin Tiirk Bankacilik sektoriinde
bulunan Eurobondlarin degeri ile iliskili olmadigini gostermektedir. Ulasilan bu sonug ise literatiirde yer alan birgok
calismadan farkli olarak ulusal gostergelerin uluslararasi gostergelere gére Eurobondlarin degeri ile iligkili oldugunu
gostermektedir. Elde edilen bir diger 6nemli bulgu, Amerika Birlesik Devletleri 10 yil vadeli hazine tahvili faiz
oranindaki azalislar disinda uluslararasi ve ulusal gostergelerden Tiirk Bankacilik sektdriinde bulunan Eurobondlarin
degerine olan iliskilerin kalic1 yapida olmasidir. Bu sonug risk baglaminda ele alian gostergelerde yasanan degisimler
sonucunda Tiirk Bankacilik sektoriinde Eurobond yatirimlarina iligkin kararlarin, son yillarda gerek kiiresel gerekse
ulusal piyasalarda yasanan yapisal degisimler dogrultusunda kesin olarak degistigini ifade etmektedir.

5.SONUC

Caligmada uluslararasi ve ulusal gostergelerinin Tiirk Bankacilik sektoriinde bulunan Eurobondlarin degeri ile
iliskisinin belirlenmesi amaglanmistir. Bu amag¢ dogrultusunda 7 uluslararasi ve 7 ulusal gosterge ile Tiirk Bankacilik
sektoriinde bulunan Eurobondlarin degeri arasindaki korelasyonlar hesaplanmis, nedensel iliskiler ise geleneksel
nedensellik testi ile birlikte simetrik ve asimetrik boyutta FFFF-TY nedensellik testi ile analiz edilmistir. Korelasyon
katsayilarina gore, genel olarak Tiirk Bankacilik sektoriinde bulunan Eurobondlarin degeri ile farkli gostergeler
arasinda anlamli iliskiler bulunmaktadir. Ozellikle Eurobondlarin degeri ile reel efektif doviz kuru arasinda yiiksek
diizeyli negatif, Borsa Istanbul 100 endeksi, S&P 500 endeksi, USD / TL kuru ve EURO / TL kuru arasinda ise yiiksek
diizeyli pozitif iligskiye sahiptir. Uygulanan geleneksel nedensellik testine gore higbir gosterge ile Eurobondlarin degeri
arasinda iligki bulunamamaktadir. Simetrik FFFF-TY nedensellik testi, sadece TED spreadi ve Tiirk Bankacilik
sektorii karliligindan Tiirk Bankacilik sektoriinde bulunan Eurobondlarin degerine nedensellik iligkiler oldugunu
gostermektedir. Asimetrik FFFF-TY nedensellik testi sonucunda ise TED spreadinde azaliglar ve Amerika Birlesik
Devletleri 10 y1l vadeli hazine tahvili faiz oraninda artiglarin yani sira Tiirk Bankacilik sektorii karliliginda, reel efektif
doviz kurunda, USD / TL kurunda ve Tiirkiye 5 yillik kredi temerriit takas primindeki azalislar ile Tiirk Bankacilik
sektorii karliliginda artis ile Tiirk Bankacilik sektdriinde bulunan Eurobondlarin degerine kalicr iliskiler saptanmustir.

FED Kkararlari, 6zellikle faiz baglaminda global likidite kosullarinin degismesine ve bu nedenle Eurobond gibi
gelismekte olan iilkelerin bor¢lanma araglarina olan talebin diismesine neden olmaktadir. Bu nedenle uluslararasi
gostergeler agisindan elde edilen sonuglar, gerek uzun vadeli olarak Amerika Birlesik Devletleri 10 yil vadeli hazine
tahvili faiz oraninda yasanan degisimlerin gerekse kisa vadeli olarak Amerika Birlesik Devletleri hazine bonosu ile
USD LIBOR farkimi ifade eden Ted spreadinde yasanan degisimlerin gelismekte olan iilkelerin Eurobondlara olan
talebe etkisine bagli olarak yorumlanabilir. Bununla birlikte ulasilan sonuglar, literatiirde yer alan bir¢ok ¢alismadan
farkli olarak asimetrik kalict iliski yapisini ortaya koymakta ve ulusal gostergelerin uluslararasi gostergelere gore Tiirk
Bankacilik sektoriinde bulunan Eurobondlarin degeri ile iliskili oldugunu gostermektedir. Bu baglamda gerek
bankalarin gerekse Eurobond yatirimeilarimin basta doviz kurlar1 ve CDS primleri gibi ulusal gostergeler olmak tizere
TED spreadi ve Amerika Birlesik Devletleri 10 yi1l vadeli hazine tahvili faiz orani1 gibi uluslararasi gostergelerde
yasanan degisimleri takip etmeleri ve yatirim kararlarini buna bagl olarak degerlendirmeleri tavsiye edilebilir.
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1.INTRODUCTION

The recessions in the economies and the increasing business models in a uniform format have also created
unemployment problems with the inadequacy of the existing markets. On the one hand, the inadequacy of the existing
pie, the slicing of the pie many times due to the increasing population and the lack of enough share for the stakeholders,
on the other hand, various obstacles arise with unemployment, socio-cultural and environmental problems as a result
of inadequate markets. These barriers are valid for entrepreneurs as well as for existing firms. Today, market
regulations concern not only firms but also entrepreneur candidates. A possible arrangement and conditions today or
in the future likewise affect today’s and future companies and entrepreneurs. The factors that we can clearly see these
effects are seen concretely in environmental factors. However, it is a little harder to see; the business model that
manifests itself in business management and the management and organization problems experienced in business
processes. For example, the inability of enterprises to train effective managers may be a problem, while the inability
of entrepreneurs to establish effective teams can be given as an example. Likewise, difficulties in partnership and
corporate governance, such as being a partner, can be given as examples of internal obstacles. Ultimately, obstacles
lead to job loss, motivation, inefficiency, cost and customer dissatisfaction. In this context, in our study, first of all,
the literature on the difficulties in front of entrepreneurship and innovation barriers was examined, and then the issue
was tried to be understood in depth with qualitative research and some solution alternatives were presented.

2. CHALLENGES TO ENTREPRENEURSHIP

Among the common barriers faced by entrepreneurs are psychological factors such as risk aversion, fear of failure,
avoidance of stress and hard work, etc., and institutional factors such as policies, laws, regulations, government aid,
lack of resources, etc. Institutional barriers that often negatively affect entrepreneurs’ growth intentions are perceived
barriers such as excessive bureaucracy, frequent inspections and the need to bribe officials, and increased time,
financial and human resource costs that reduce the firm’s resources. Another approach is that barriers provide
incentives for growth, can be motivating. In such cases, the desire for growth may be linked to the need to overcome
certain obstacles and in the process increase the chances of survival of the business and reduce the chances of failure
in the long run (Singh Sandhu et al., 2011: 429-430). Here, the situation of the source comes to the fore in order to
show the belief and adequate behavior in the relationship between perceived barrier and growth. As a result of a
positive perception, obstacles are seen as an opportunity area for the development of entrepreneurship and leadership
skills, and a belief that one will be successful in the long run emerges. If the resources are perceived as insufficient
and the belief that the obstacle cannot be overcome, growth is inhibited. For a good understanding of the theme here,
it is important to consider the theory of planned behavior and the intention-behavior link, emphasizing how individuals
make sense of and relate to obstacles, focusing on their experiences and overcoming the obstacle. If the employee
perceives that he is given the opportunity to develop a new venture from the outside, that there is an intention and that
external conditions allow, voluntary behaviors will emerge, his belief that obstacles can be overcome will increase,
and the individual will be ready to take action (Ahmed et al., 2017: 464).

In traditional theories, coordination and control of activities are considered critical dimensions of formal
organizations that are successful in the modern world; bureaucratic structures are assumed to be the most effective and
rational means of coordinating, standardizing and controlling subunits in modern techniques or complex relational
networks involved in business activities. But structural elements are loosely linked to each other and to activities, rules
are often violated, decisions are often not enforced or have ambiguous results if they are implemented, the efficiency
of technologies is problematic, and evaluation and monitoring systems provide little coordination. Indeed, a different
explanation is needed from the assumption that the elevations of formal structures coordinate and control activities.
By focusing on the management of complex relational networks and the application of coordination and control,
dominant theories neglected an alternative source of Weberian formal structures: the legitimacy of rationalized formal
structures. Public opinion, opinions of important components, legitimate information through the education system,
social prestige, laws, etc. elements are strong institutional rules that function as rationalized myths. Many elements of
the formal structure such as profession, program and technology are institutionalized and function as myths (Meyer
and Rowan, 1977: 340-363). According to institutional theory, the corporate environment refers to formal restrictions
or facilities for certain business activities in terms of laws, policies and rules with regulatory, normative and cognitive
pillars on the growth intention of corporate influence. These rules give small business owners responsibilities, property
rights, while empowering them by providing opportunities and support for entrepreneurial activities through targeted
government policies. By creating a positive regulatory environment in this way; it inspires entrepreneurial growth
intentions by simplifying procedures, providing opportunities, support, protecting property rights, accessing markets,
labor, loans, subsidies and tax preferences. However, if entrepreneurs perceive that institutional support is insufficient,
institutions act as a barrier. Even if there are objective perceptions, entrepreneurs are more likely to prefer their own
subjective perceptions. A positive perception of a sound and stable regulatory environment with increased confidence
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in legal frameworks enables entrepreneurs to find confidence to make new investments. In this way, the fear of being
wronged by entrepreneurs decreases, they can invest in business development. Perceived barriers to complex
bureaucracy and high credit costs can hinder or even halt entrepreneurs’ growth intentions (Bruton et al., 2010; Spencer
and Gomez, 2004; Busenitz et al., 2000; Troilo, 2011; Shinnar et al., 2012; Peng, 2003; Doern, 2011 cited by Wang et
al., 2019: 1284-1290). In this respect, institutional arrangements are very important. As rationalized institutional rules
emerge in some areas of work activity, official organizations take form and expand by incorporating these rules as
structural elements. In this way, the involvement of regulatory authorities provides order and assurance services to
entrepreneurs. The more the society modernizes, the wider the rationalized institutional structure in the given areas,
and the more areas that contain the rationalized institutions. It is likely to have more elaborate structures. In this
context, it expands the access of entrepreneurs to factors of production, management capabilities and resources. As
attempts to control and coordinate activities in institutionalized organizations lead to conflicts and loss of legitimacy,
structural elements are separated into different activities. This indicates that there is a power and control effect on
entrepreneurship. The more the structure of an institution is derived from institutional myths, the more thoroughly it
deals with the games of trust, satisfaction, and goodwill, internally and externally. The assumption that things are as
they seem allows employees and managers in the organization to perform their daily routines with a differentiated
structure, in which they fulfill their roles properly. It allows entrepreneurs to establish an institutional structure. It
provides permissions such as deriving tasks, creating new tasks, establishing relations between tasks and employees,
establishing environmental relations with tasks. Institutionalized organizations try to minimize inspection and
evaluation by both internal managers and external components (Meyer and Rowan, 1977: 340-363).

All organizations, even those that provide high levels of trust and goodwill, are in settings that have institutionalized
rational inspection and evaluation rituals. Inspection and evaluation can reveal events and deviations that undermine
legitimacy, that is, it accompanies and produces illegitimacy. Institutionalized organizations therefore minimize and
ritualize inspection and evaluation. It carries the preferences of entrepreneurs, their intention to start a business, their
organization of production factors and their expectations for the purpose on a legitimate basis and allows freedom for
rules. Organizational success depends on factors beyond efficiency and effective coordination and control of activities.
Regardless of their efficiency, organizations that are in and are isomorphic to highly elaborate corporate environments
gain the legitimacy and resources they need to survive. In this context, organizations provide support to entrepreneurs,
and entrepreneurs to organizations through power, support and regrowth-enterprise. The entrepreneurial process is
determined by institutional dimensions such as regulations and cultural aspects. According to Urbano and Alvarez
(2014), institutions represent the set of rules that have an impact on entrepreneurship (Muhammad et al., 2016; Urbano
and Alvarez, 2014; Urban and Kujinga, 2017 cited in Espinoza-Benavides, and Diaz, 2019:1- 18). Given the market
conditions affecting all business opportunities, including the size of the market space, accessibility and growth
potential, and considering the trade-offs between them, suitable business opportunities depend on the balance between
the supply side of entrepreneurs with certain resources on the one hand, and the opportunity structure and demand side
of the markets on the other (Kloosterman et al., 1999 cited by Bagwell, 2018: 104). Financial and financial regulatory
frameworks also have effects on entrepreneurs (Cardon et al., 2011; Eberhart et al., 2017 cited in Espinoza-Benavides
and Diaz, 2019:1-18). In the context of the institutional environment, there are also informal institutional support
dynamics provided through family relations and interactions of entrepreneurs, benefiting from the social capital of the
entrepreneurial family to sustain entrepreneurial activity. Family relationships derived from social capital can attract
human and financial capital in the family to the business. Social capital refers to access to real and potential resources
obtained from the network of relationships owned by the individual or social unit for entrepreneurs. The leverage of
social capital is the structural, cognitive and relational dimensions of resources and capabilities; the structural
dimension refers to the interactions, patterns, and strength of ties in the family; the cognitive dimension considers the
vision, purpose, and meaning that are normally shared as a result of shared history in families, while the relational
dimension refers to collective trust, norms, obligations, and identity. In this respect, the social capital built in
relationships is suitable for examining the dynamics and support in entrepreneurial families (Khanna and Rivkin, 2001;
Nahapiet and Ghoshal, 1998 as cited in Estrada-Robles et al., 2020, 98-121).

Entrepreneurs face critical hurdles in the early stages of creating and developing new ventures, such as finding
investors and raising capital, turning an idea into a product/service, validating the business model built around the
product, and scaling their business. Whether it’s a technology-focused business model with a completely new customer
approach or a franchise company with a solid business plan implemented in a new location, new businesses are always
in risky environments (Blank, 2013; Clarysse & Bruneel, 2007; Hillemane et al., 2019; Innocenti and Zampi, 2019;
Ries, 2011; Rippa et al., 2019 cited by Silva et al., 2020: 595-628). In this context, the learning process may involve
bringing forward customers and their learning of complex economic relationships, dependencies and mutual
obligations such as suppliers, accountants, agents, marketing channels, among others such as acquaintances, friends
and family. Therefore, although entrepreneurial learning involves a complex process consisting of continuous trial and
error, it can learn through peer learning, learning by doing, learning from customer feedback, learning by copying,
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solving problems and taking advantage of opportunities, and learning from mistakes and failures (Spender, 1996;
Cope, 2011; Cope and Watts, 2000; Gibb, 1997 cited by Ekanem, 2015: 557-577). According to Ardichvili et al.
(2003), three different stages are required to discover opportunities. The first is to see the needs in the market and to
discover the resources that are not used enough, the second is to understand whether they are compatible based on the
relationship between the needs and the resources, and the third is to create a new combination based on the potential
for commercialization. Perceiving, evaluating and using opportunities means being in the entrepreneurial process.
Entrepreneurs perceive opportunities from imbalances in the market, from people's expectations, beliefs, and
differences in the knowledge they acquire over the future values of resources. Each individual shapes knowledge in
different ways and evaluates it according to their human capital. The ability to recognize opportunities can also be
viewed as a cognitive task involving knowledge structures that people use to make assessments, judgments or
decisions. When evaluated within the scope of the behavioral approach, the context that the person wants to reach also
has an effect. Accordingly, the way of perceiving opportunities is expected to change (Shane & Venkataraman, 2000;
Gaglio & Katz, 2001; Kirzner, 1979; Ardichvili et al., 2003; George et al., 2016; Mitchell et al., 2002; Zahra et al.,
2009; Krueger, 2007; McMullen et al., 2007; Mitchell et al., 2002 cited by Urban and Galawe, 2020: 349-372).

Another obstacle to entrepreneurship is the lack of resources and social networks (Sing Sandhu et al., 2011: 430).
The less resources the entrepreneurs have, the more it will affect the success of the entrepreneurs. Critical resources
in entrepreneurship are financial capital and human — social resources. Pruett et al. (2009) found that entrepreneurs are
negatively affected by barriers that represent a lack of resources, such as lack of knowledge, lack of capital, or
operational problems in the business. They divided capital resources into three categories: financial, human and
cultural capital; financial capital is the amount of money an individual controls. According to the theory of liquidity
constraints (Evans and Jovanovic, 1989), start-ups are often perceived as high-risk as they require substantial financial
capital. Therefore, it may be difficult for them to find loans or find investors. Borrowing costs may increase to offset
risk, personal capital may be requested as collateral. In particular, the risk perceptions of young entrepreneurs depend
on the family’s household wealth and income. Household wealth and income are expected to be positively correlated
with entrepreneurial activity. Evidence about the later stages of entrepreneurial activity is unclear. Rich and high-
income families are more likely to raise individuals who has entrepreneurial intentions. Young people are aware of the
importance of financial resources for entrepreneurial success. It is very important for entrepreneurs to have business
experience in terms of educating themselves in business life. An individual who has work experience can identify
potential opportunities and gain access to them. He can access to marketing information, improve supplier and
customer relations, gain the norms and specific work behaviors required by the job. Acceptance of him becomes easy
in the business world. He can access resources quickly and effectively. “Access to resources”, which is seen as essential
for the success of entrepreneurial activity, affects both individual value and social value. It has a positive and
significant indirect effect on entrepreneurial intentions (Aragon-Sanchez et al., 2017: 752-768). In the process of
transforming experience into knowledge, entrepreneurs with different levels of experience may prefer different forms
of transformation. Experienced entrepreneurs tend to be solution oriented, while less experienced entrepreneurs are
eager to learn. Experienced entrepreneurs can become overly dependent on heuristics and recipes, limiting their ability
to identify new opportunities. Due to the advantage of advancing through the system established by experienced
entrepreneurs based on their experiences, risk tendencies decrease and they avoid taking risks on new things.
Entrepreneurs with sufficient initial experience are more likely to identify business opportunities and successfully
convert them into investment projects. Too much entrepreneurial experience can constrain their propensity to explore
the potential of new knowledge. Thus, the knowledge gained from entrepreneurial experience is not situation specific,
but tends to affect entrepreneurs’ vision, self-awareness and understanding at a deeper level. Entrepreneurs are often
faced with a broad set of experiences, which provides them with important inputs to enhance entrepreneurial learning.
As a result, knowledge emerges, but it is unclear to explore the process in which the transformation takes place, with
relations within contexts (Politis, 2005; Ucbasaran et al., 2010; Gabrielsson & Politis, 2012 cited in Nguyen, 2019:
1166-1187). Organizations cannot maintain their values and survive unless they innovate their products and processes.
One of the innovation barriers is seen as cultural-based problems. When innovation in organizations is considered
short-term, employees will not have the opportunity to create innovative ideas with a suitable supportive organizational
structure and management team. Since SMEs cannot bear the innovation costs alone, they need to cooperate with local
governments. In order for innovation to spread, it is necessary to attach importance to university-industry cooperation.
In this way, both costs decrease and access to information increases. Science parks, for example, are pretty good
examples. In order for innovation to be managed in the organization, a collaborative style is needed instead of an
autocratic style. Because cooperation facilitates the acceptance of innovation within the organization and adopts it,
and includes employees in the decision-making process (McAdam et al., 2004: 206-221).
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3. INNOVATION BARRIERS

Many disciplines are needed to understand innovation. This is because innovation is a long process. At the same
time, innovation reports an outcome. Therefore, in order to understand innovation management, knowledge from many
fields such as strategic management, organizational behavior, marketing strategies, finance, economics, commercial
law is needed. One reason why innovation is a broad concept is that it includes the concepts of innovation and value.
While the concept of value is measured by commercialization in the commercial field, it is evaluated as a benefit in
the social sense (Sekerdil, 2016:44-47). In the Oslo Manual (2005), innovation is defined as “the implementation of a
new or significantly improved product (good or service), or process, a new marketing method, or a new organizational
method in internal business practices, workplace organization or external relations” (OECD and Eurostat, 2005: 50).
Joseph A. Schumpeter defines innovation according to the following elements (Sundbo, 1998: 20 cited by Sekerdil,
2016: 45-46):

e  Applying a new product or a new feature to a product,

e  Developing a new production method,

e  Expanding into new markets

e  Reaching new raw material sources

e  (Creating new organizational structures (organizational innovation)

Schumpeter states that businesses can achieve competitive advantage by reaching innovation, while companies
that do not innovate will lose their assets (Hobikoglu, 2014: 123 cited in Sekerdil, 2016: 46). In the concept of
innovation, it is important to be able to commercialize ideas. Innovation will make sense if new ideas are put into
practice in a way that will open the doors of new markets and ensure profitability. At this point, it can be said that
innovation does not only express a result, but also has a manageable process (Sanr1, 2011: 5; Sekerdil, 2016: 47). The
main purpose of innovation is to make a positive change, to transform a person or thing for the better. In this case, the
innovation that leads to an increase in productivity is also the main source of the increase in the volume of wealth in
an economy. Innovation in the business world is as important to the company as it is to the customers. In other words,
it makes people’s lives better. Therefore, it is the most important source of competitive advantage and is at the top of
the business agenda as a driver of profitable development. A company gains energy and purpose by implementing
innovation within its body, and creates a new source of interest and relevance for customers (Fisk, 2011 as cited in
Kiisbeci, 2013). In this context, different definitions of innovation are shown in Table 1.

Functions of Innovation Author

Unlike newness, it creates value.

It is the task of giving human and material resources the capacity to generate new and greater wealth.
It is a novelty activity that combines new production factors with existing resources and a tool used
by entrepreneurs and an activity that increases welfare.

Peter F. Drucker

A new or significantly modified product (good or service) or process; is the use of a new marketing

method or business practice in workplace organization or external relations. OECD (2006)

Adoption of innovation is a process that involves the creation, development and implementation of
new ideas or behaviors. Damanpour (1996)
It is the adaptation, development and creation of new ideas of an enterprise.

It is an important process that increases the competitiveness and profitability of businesses by adopting

. Roffe (1
new products and ideas. offe (1999)
Changes, differences and newnesses made in products, services and business methods in order to .
. . El¢i (2006)
create economic and social benefit.
It is a common attitude, a feeling that allows businesses to see the future and create a vision of the .
Kuczmarski (2003)
future.
Many people think of technology when they think of innovation, but innovation can be anything. It
o . . . . Furth (2004)
can be marketing innovation, financial model or the way you live your life.
It is necessary to see innovation from a broad perspective, from business processes to production areas, Demirkiran (2006)
from customer relations to human resources.
It is the process of transforming an idea into a marketable product or service, a new or improved Cetindamar &
method of production or distribution, or a new social service. Baktir (20099)
It is the process of transforming the needs of society into profitable business opportunities. Swaim (2011)
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It is a process involving the use of information related to the creation and marketing of a new and

useful product. Baruteugil (1983)

Itis the.synthesm, combmatl.on or embodiment of knowledge to create a new and valuable product, a Luecke (2008)

production process or a service.

It is to increase competitiveness by putting new ideas into commercial practice that have never been Kirim (2006)

thought of before.

Creativity is thinking new things, innovation is doing new things. Theodore Levitt

An idea, practice, or object that is considered new by people. Rogers (1995)

It is an activity that starts with the invention and ends with its entry into the market. Keith & Theodore
(1984)

It is the transformation of science and technology into an economic and social benefit of innovation,
which evaluates the role played by science and technology in a process as learning by doing — learning
by research.

TUSIAD, 2003: 23

It means going one step ahead of life, thus influencing and changing the environment. Dinger (2004)
It is a key factor in ensuring the success and continuity of companies. Roffe (1999)
In today’s competitive environment, the continuous renewal of the products, processes and Cozijnsen et al.
organizational structures of the companies is the basic element of their existence. (2000)

Table 1: Functions of Innovation

Source: Sanri, 2011, Kiisbeci, 2013, Sekerdil, 2016.

It is seen that the definitions and functions of innovation above have been discussed by many authors and different
functions have come to the fore. Innovation also has a different meaning from newness as it includes commercialization
as well as innovation; for something to be innovation, it must be commercialized and create an economic and social
added value or benefit (Korkmaz, 2004; Uzkurt, 2010; KOSGEB, 2015; European Commission, 1995; TUSIAD, 2003;
Sundbo, 1998; Luecke, 2003; Sat1, 2013). ; Elgi, 2008; Sesen and Basim, 2012; Giiney, 2015; Serikan and Arat, 2013;
Agca and Kurt, 2007, Sat1 and Isik, 2011; Sati, 2010 cited in Sekerdil, 2016: 46-47). For this reason, commercialization
skills are also a very important issue in the innovation process.

Schumpeter (1934) emphasized the importance of innovation as the driving force of economic growth in the early
20th century. Porter (1980) stated that the competitiveness of nations depends on an industry’s ability to innovate and
develop,and suggested that companies gain competitive advantage through innovation. Innovation has therefore
proven to be important at both the company level and the national level. Hult et al. (2004) defined innovation as a
proactive attempt to change the organization. Hult stated that due to the change between the environment and the
organization, the organization should adopt innovations over time, that competitive advantage can be achieved in this
way, and in this context, there are activities that contribute to efficiency and success. Therefore, innovation is
recognized as one of the key strategic processes that can help the organization adapt. Damanpour (1991), Henard and
Szymaski (2001) and Grant (2005) came to similar conclusions. Innovation ability is accepted as an important success
factor for survival and performance in the business world (Schumpeter, 1934; Burns & Stalker, 1961; Porter, 1990
cited in Sanchez et al., 2011: 15).

Traditional models for managing innovations focused on new product development activities that encompass a
range of activities including product development, managing and transforming resources, gathering knowledge and
expertise, and creating products that meet or create market demand. As noted by Krishnan and Ulrich (2001), various
approaches to product development management typically focus on a single theme or area (primarily marketing,
organization, engineering projects, and operations management). Other studies have offered a more comprehensive
view of the innovation process and management; Goffin and Mitchell (2010) proposed the Pentathlon framework,
which is a five-dimensional model for innovation management. Hansen and Birkinshaw (2007) have proposed the idea
of organizational forms and innovation value chain that enable teams and middle managers to develop ideas and even
create prototypes without prior permission by a board or committee (Salerno et al., 2015: 59).

The desired outcome from a well-managed innovation system is the development of corporate capabilities that can
become a competitive advantage by spreading valuable offerings in the market, increasing market size, revenue, profit
margins, brand equity and ultimately wealth. It is presented as wages and market value for company employees and
shareholders, respectively. With the implementation of innovation management frameworks, innovation maturity and
competitiveness models are used to measure and obtain metrics related to progress with innovation management
implementation programs. This is the application of innovation management theory to strategically plan the
introduction, distribution and growth of new technologies in the market (Bouwer, 2017: 5). Table 2 includes examples
of innovation management theories used in businesses.
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Positioning Theory Ansoff Matrix (1957), BCG Matrix (1970), GE-McKinsey Matrix (1980). Five
(Ries ve Trout, 1981) Complementary Forces and Theory of Competitive Advantage (Porter, 1979).

Push-Pull Integrated Innovation (1990); Blue Ocean Strategy (Kim and Mauborgne,

Evolving Theories 2004)

Value Innovation (Kim & Mauborgne, 1997; Christensen et al., 2016; Wunker et al.,

Jobs To Be Done Theory 2016; Bettencourt & Ulwick, 2008)

Result-Based Innovation Diffusion of Innovations (Rogers, 1962); Technology S-Curve (Foster, 1986)

Innovation Funnel Theory Dynamic Product and Process Innovation model (Utterback and Abernathy, 1975);
Disruptive Innovation Theory | Managing New Product and Process Development (Clark and Wheelwright, 1993)

Open Innovation Prof. Henry Chesbrough's open innovation (Chesbrough, 2017)

Innovation Ecosystems Prof. Ron Adner (Adner, 2017; Adner ve Kapoor, 2016; Adner, 2014; Adner ve
Kapoor, 2010; Spruijt, 2015; Xu vd., 2007)

Table 2: Examples of Innovation Management Theories Used in Businesses

Source: Bouwer, 2017: 5-9.

When the innovation theories in Table 2 are evaluated on an individual basis, it indicates the commercialization
skills of individuals regarding their innovative attitudes and tendencies. Waychal et al. (2011) see the concepts of new
thinking and value creation as “the output of innovation as a competence”. Behavioral characteristics, intellectual
abilities, application abilities of the individual in operationalizing innovation; they are indicators of the success of
innovation as a competence within the existing ecosystem. These abilities can be seen as management and leadership
abilities, technical, scientific and production abilities, and interpersonal abilities. People typically acquire skills that
enable them to apply existing technologies and adapt to existing ways of doing things. However, they also acquire
skills that will assist them in developing new products or organizing work and production processes in new ways.
Considering that there are many forms of innovation that do not always follow certain stages, the relationship between
innovation and skills will be complex (Harrison, 2015: 11). In this context, these abilities indicate that there must be
some necessary conditions for both innovative behavior and innovation to occur. As can be seen, innovation is quite
complex for organizations and is not an easy process to manage. Innovative work behavior is a situation that is
consciously created and designed as the creation, promotion and application of new ideas in organizations.
Overcoming the insurmountable problems by the managers is seen as a tool against changing business conditions and
increasing competition. Because innovative work behavior includes learning fast, being determined, taking risks and
being creative. These skills basically overlap with entrepreneurship skills, but they do not express entrepreneurial
tendency. Innovative work behavior is an organizational tool that encourages personnel, legitimizes innovative
practices within the organization, and ensures rapid adaptation of other employees in order to ensure the emergence
and dissemination of practices that will accelerate the organization in human resources, extend the success and life of
the organization. The nature of the innovation involved, the nature of the skills available within an organization, the
distribution, and the possibility of transformation and development will affect innovation skills. Developing and
promoting innovation management skills is an important aspect to generating innovation ideas, learn skills associated
with ensuring innovation management, effectiveness of innovation processes and diffusion of innovations. Figure 1
shows the traditional innovation model.
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Idea Screening / Development Diffusion /
generation Idea selection p Market/Sales
-Encouraging idea -Idea selection -Product development -Inventory/sales
generation -Valuation -Project management
-Registration -Portfolio management

Figure 1: Traditional Innovation Model Linear Sequence

Source: Salerno vd., 2015:61.

Traditional models for managing innovation have focused on new product development activities and include a
range of activities, including developing products, managing and transforming resources, gathering information and
expertise on features, and creating products that meet or create market demand (Wheelwright and Clark, 1992 cited in
Salerno et al., 2015: 60). The traditional process is typically used by companies with a well-structured innovation
process. The flow of this innovation process can be divided into two parts. The first part is about idea generation, idea
selection, development and initial release/sales and the product is developed on a pilot or experimental scale. Diffusion
(sales) needs to be done for a particular market niche. Because the perceived market has not reached the desired size
in production processes, product features or production facilities. The company allocates resources to grow or create
the market by acquiring new customers, trying to grow infrastructure and market institutions, or building a cognitive
model of needs patterns and product features. In the second part, with the perceived market expansion, sales contracts
or otherwise, the company tries to achieve an industrial and commercial scale of production (Salerno et al., 2015: 59).
According to the classical model in Figure 1, the first part expresses innovative behavior, while the second part
expresses commercialization. It does not seem possible to explain the success of innovation in a business only with
innovative behaviors. For this reason, in order for innovation to be successful in a business, the innovation strategy
must be integrated with the corporate strategy. Innovation is a process that concerns all company employees. For this
reason, everyone from the top management to the lower level can contribute to the production of innovation.
Innovation should not be expected based solely on in-house expertise in in-house entrepreneurship or innovation. Since
innovation takes place in a process that expresses the result, there are different dynamic elements; there are many
factors such as customer expectations, market conditions, company opportunities, adequacy of labor force, willingness
of senior management, taking into account the self-capabilities and outsourcing of the enterprise.

Innovation barriers have been classified in various ways. There are classifications as innovation barriers originating
from within the organization, innovation barriers originating from outside the organization or organizational reasons,
individual reasons and other reasons. Insufficient information in the company, high perception of risk factor,
technological inadequacy, inability to perceive innovation in the organization, inability to attract information into the
organization, senior management not supporting innovation sufficiently, excessive bureaucracy, cost factors and
limited time, resistance groups within the organization, lack of leadership and managerial skills, perceived as instant
enthusiasm, low tolerance for mistakes, lack of innovation strategies in organizations, employees’ reluctance to take
initiative regarding projects, career anxiety, perceived work as a secure job by the employee, demanding effort and
effort to learn and create innovations, sufficient cost and efficiency reduction practices, lack of qualified personnel,
lack of financing, investments that will cause high costs may be required, dependency concerns as a result of
collaborations, legislations, taxation, standards may be encountered. There are various and quite meaningful and
complex obstacles such as current difficulties, difficulties that may be experienced in the field of marketing,
inadequacy in the supply of information and services from external sources, and lack of demand from customers (Sanri,
2011: 18; Kiibeci, 2013: 54; Yilmaz, 2010: 27; Aktas, 2018: 27-28). Innovation can occur from a single action or from
multiple incremental actions. The types and degrees of innovation will gain meaning according to the conditions in it.
Therefore, innovation practices involve broad contexts and products. However, innovation studies have some common
features; it is a process and ultimately expresses a result, it is a group activity, it expresses a special change, it carries
a risk of failure, it includes behavioral approaches in transferring new things to the market, it creates a qualitative and
quantitative effect, the relative relative of the expectations it meets in customer satisfaction importance, having a
competitive position, accepting innovation and showing its influence and power (Ertiirk 2011, 273; Dinger and Fidan
2012, 190; Karabulut 1981, 37-38 cited in Kiisbeci, 2013: 28). Innovation is the best competitive tool for companies
and enables them to live comfortably in dynamic environments. Adapting to the environment, improving the
knowledge, intelligence and creativity potential of employees, increasing the conscious use of technology, and making
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learning effectively help to gain an advantage in competitive areas. Firms should use innovation as a tool to adapt to
changes and manage change well in order to exist. According to their ability to perceive changes, they are expected to
produce goods and services that will meet customer expectations and put them on the market. Firms that fail to realize
this expectation will also lose their competitive advantages (Ulgen and Mirze 2001; Roffe, 1998 cited in Sanr1, 2011:
10).

Within the scope of this study, to explain the reasons for innovation and entrepreneurship barriers both inside and
outside the organization; the situation of the entrepreneur has been tried to be explained through innovation
management. The individual perception and individual behaviors of the entrepreneur have a definite effect on the
establishment, organization and management of the company. Since these perceptions and behaviors affect both the
staff and the company in overcoming innovation and entrepreneurship barriers, in the research section, innovation and
entrepreneurship barriers were tried to be understood and revealed from the perspective of entrepreneurs. In future
studies, it is important to understand how entrepreneurs produce solutions for innovation and entrepreneurship barriers
and to examine which strategies they use or create.

4. METHOD OF RESEARCH
4.1 Sample

Purposive sampling was used to create new assumptions and structured interviews were conducted with the owners
(entrepreneurs) of the companies in Ege University Technopolis. The sample consists of 8 participants. Participants in
the study are between the ages of 30 and 51. Education levels are undergraduate and postgraduate. All participants
have more than 5 years of professional experience.

4.2 Analysis

Data were collected by interview technique, one of the qualitative research techniques. Within the scope of the
field study, face-to-face, in-depth, semi-structured interview method was applied. Each interview lasted approximately
1 hour. These interviews were analyzed by deciphering the audio recordings and converting them into transcripts. The
data were analyzed with descriptive and content analysis. In the descriptive analysis, direct quotations were included
in order to reflect the views of the participants. After the descriptive analysis phase, content analysis was conducted.
The purpose of content analysis is to reveal concepts and relationships. Content analysis consists of systematic and
interpretive analysis sections. In the systematic analysis part, the codes and themes that could not be obtained in the
descriptive analysis were created. For this purpose, the interviews of the participants were read several times, the
expressions were coded, and the codes that were similar to each other in terms of meaning and relationship were
brought together to form themes. In the interpretative analysis part, the findings were interpreted by the researchers
and compared with the findings of some similar studies in the literature. The research question created in this context
is as follows: What are the difficulties and obstacles encountered in entrepreneurship and innovation management?

5.RESEARCH FINDINGS

Within the scope of the research, the participants evaluated the difficulties they observed and experienced. The fact
that innovation expresses a result also expresses a process behind it. In this context, being able to see the obstacles and
difficulties in the background in order to understand innovation will benefit us in the development of our strategies
and behaviors. In particular, the inferences here are very important for policy makers so that guiding institutions and
organizations can be more effective. It is also very important for entrepreneur candidates who want to start this
business, in order to see the problems that existing in-house entrepreneurs and business owners may encounter. It will
also be beneficial for academic administrators and academics who want to bring the entrepreneurship and innovation
culture to their universities and courses.

®
Business Processes - Technical Procedure Barriers 1
Business Difficulties - Financial Insufficiencies 4
Personality- Networking Competence 1
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Personality-Generation Differences and Communication Barriers 1
Personality-Experience Differences and Inexperience 4
Personality - Ability to Transform into Innovation 1
Personality- Team Building Inability 2
Personality - Dissolution of Company Partners 2
Business Challenges - Barriers to Commercialization and Difficult to Manage 6
Personality - Caring for the House and Responsibility to the Family 1
Commercial Difficulties - Anxiety Caused by the Problems in the Country’s 2
Economy

Personality - Not Being Multifunctional 3
Business Challenges - Marketing Challenges 5
Business Processes - Lack of Entrepreneurship and Innovation Culture 2
Personality- Inability to Identify Problems 1
Personality - Perception of Intrapreneurship as a Threat 1

Table 3: Findings Regarding the Challenges and Barriers Encountered in Entrepreneurship and Innovation
Management

In the table above, there are descriptive expressions of the problems encountered in entrepreneurship and
innovative activities in technology companies. The findings regarding the difficulties and obstacles encountered in the
entrepreneurship and innovation method in Table 3 have been compiled under 3 categories; Institutionalization -
Commercial Difficulties - Personal Skills, the most mentioned are as follows; Barriers to Commercialization and
Difficult Management (6), Difficulties in Marketing (5), Differences in Experience and Inexperience (4), Financial
Insufficiencies (4), Not Being Multifunctional (3), Lack of Entrepreneurship and Innovation Culture (2), Team
Building Inability ( 2), Disintegration of Company Partners (2), Anxiety Caused by Problems in the Country's
Economy (2), Generational Differences and Communication Barriers (1), Procedural Barriers (1), Failure to Identify
Problems (1), Perception of Intrapreneurship as a Threat (1), Home Responsibility to Support and Family (1), Ability
to Innovate (1), Networking Competence (1). The difficulties and obstacles experienced by the participants during
their innovation and entrepreneurship activities are given under the headings below. In accordance with research ethics
and confidentiality principle, the names of the participants were hidden and code names were given as P1, P2... to
represent the word “Participant”.

5.1. Institutionalization

Entrepreneurship and innovation barriers related to institutionalization were detected as; technical procedural
barriers, lack of entrepreneurship and innovation culture, team building ability, disintegration of company partners,
perception of intrapreneurship as a threat, inability to identify problems and ability to transform into innovation.
Relevant statements are given below.

5.1.1. Technical Procedural Barriers

“If entrepreneurship really comes with funding, it requires paperwork especially in a public institution. Paperwork
is required even if it comes unfunded. One of the biggest obstacles is that although it is said to be improved and
reduced, technical procedure.” P1

“We input the project data to the R&D portal. Each project need to be detailed.” P2

“In order to receive financial reports and benefit from many tax and SSI (Social Security Institution) incentives
such as exemption reports, the projects we carry out need to be detailed and their procedures completed.” P3

5.1.2. Lack of Entrepreneurship and Innovation Culture
“They are unaware of working with the entrepreneur, of course, there can be many reasons for this.” P3

“We still have a trust problem, whereas there is a TUBITAK (Scientific and Technological Research Council of
Turkey) or KOSGEB project, but we still cannot find the support we want.”” P8
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5.1.3. Team Building Ability
“Must have the ability to build a team” P1

“We are a teammate, okay I can be the owner of the company, you can be the employee, but this company is
valuable because of you and I am aware of this, I act accordingly, there is no hierarchy, they act with the spirit of
team friendship, motivation, at least they have this skill, it is an initiative or it is important for the business idea to be
successful.” P4

5.1.4 Dissolution of Company Partners

“The disintegration of the company in the entrepreneurial process; it is a serious risk that company partners are
variable. People who are partners of the company can go and get a job in a place that pays 10 thousand liras.” P1

“If you have money and make a living, it's not a problem. When the money runs out or the money increases
incredibly, there are fights, investors pay attention to these and such.” P3

5.1.5. Perception of Intrapreneurship as a Threat

“I find a problem and the solution to the problem may actually be something the boss does not want; whether you
support me or not, I will do this, if you support it, it will be profitable because you need it too, because you need it,
and it should not take the information from there, for example, establish a different company because then you transfer
the information of that company.” P6

5.1.6. Failure to Identify Problems

“Let's see if there is a problem, let me make it concrete, for example children with autism have problems like. let's
develop something mechanical so that children with autism can feel better, communicate and so on, we say ask if that
family really needs it, let's see if they really buy it.” P6

5.1.7. The Ability to Innovate

“Having the ability to transform the experience gained after working into something really new in a meaningful
way, having the ability to bring what we call the market together with the people who will use it, reaching the people
who will use the innovative idea, and in specific groups, they have difficulty in implementing an innovative idea due
to both permissions and traditionalist perspective.” P1

5.2. Personal Skill

Entrepreneurship and innovation barriers related to personal skill were detected as; networking competence,
generational differences and communication barriers, experience differences and mexperience, responsibility to
housekeeping and family, not being a multifunctional human. Relevant statements are given below.

5.2.1. Networking Competence

“Entrepreneurs who can solve the financial side of the environment quickly and manpower can do this more easily
with motivation, but in the other part, they give up on the way in the process.” P1

5.2.2. Generational Differences and Communication Barriers

“Generational differences have communication differences and perception differences, they actually have a
problem of minimizing this as much as they can. I can say that it is concerned with creating a more collaborative,
more communicative ground in connection with each other.” P1

5.2.3. Experience Differences and Inexperience

“A person may have a family experience, a global experience because the experience in Turkey and the global
experience are not the same, there is a difference between working in an international company for 2 years or 5 years
and being an entrepreneur. They are looking for an experienced person to accompany them in studies that require
more intensive laboratory work, such as health or deep-checking.” P1

“Looking at the subject in terms of entrepreneurship types, the experience needed for technological
entrepreneurship cannot be the same as the experience needed for social entrepreneurship.” P2

“Trust is somewhat based on past work experience.” P3

“The most challenging barrier for the very young is business management experience.” P5
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“If they start to establish a company directly without any experience, they will go bankrupt, the project will end,
they will not be able to sell their products until the support ends, and they will not be able to commercialize their
products, nor will they be able to search for an extra market.” P8

5.2.4. Responsibility to Housekeeping and Family

“The necessity to earn money and family pressure, the role of the person in society, the inability to produce the
desired product can demotivate them when it comes into play.” P2

5.2.5. Not Being a Multifunctional Human

“who states that he can do any job, is aware of the fact that he can work independently of working hours and
regardless of time, can go to the customer, answer the phone, and deal with the accountant.” P4

“We learned a lot during this process, I knew nothing in sales and marketing, I never did anything like this in my
life, then we received training. We send e-mails to the customers about what we are doing, we are looking for the
customers, do you have any shortcomings, do you have a problem, do you encounter something that you do not
understand, that is, we are in constant contact like this.” P5

“You need to be competent, you need to make your team competent, you need to show that there is a real
opportunity related to the field you work in.” P7

5.3. Commercial/Financial Challenges

Entrepreneurship and innovation barriers related to commercial/financial challenges were detected as; barriers to
commercialization and difficult to manage, financial insufficiencies, anxiety caused by problems in the country’s
economy and marketing challenges. Relevant statements are given below.

5.3.1. Barriers to Commercialization and Difficult to Manage

“Something that can already be commercialized very quickly in the commercialization process can lose its market
advantage, for example, because the process takes too long.” P1

“The risk that every idea will not achieve sufficient commercial success. It may be a very good idea, but if you
can’t sell enough, both your idea and motivation will be lost.” P2

“As the work gets longer, that is, the longer the product emergence time, my motivation decreases then. You have
two kinds of expectations, one employee expects a product, two expectation of making money if these products are
working. As long as these two processes are prolonged, your motivation is lost. A business that we see as a very good
opportunity and realize it, you know how to work very well in terms of commercialization and sometimes you can enter
the market early.” P3

“Minimum "values" of the product in the minimum "value" to be deducted, where not everything can be sold, are
well-determined.” P4

“We made our first sale to a power plant in Siirt, based on our advertisement on an online site, we sold 1 megawatt
in February, then we couldn’t sell it until July, the psychological pressure of this was a year and a half you couldn’t
sell, because who are you?” P5

“I can say that intrapreneurship is the teams that are more equipped to solve the problem with a clear solution
focus. There are plenty of examples we have worked with in this process, but let's say you are an outsider, you do not
see a problem, you do not have a problem, then sales problems arise in the market.” P6

5.3.2. Financial Insufficiencies

“There is something we call breath-holding time, that is, the fact that an entrepreneur is actually supporting himself
with the material thing he has, which ensures his high motivation while running this endeavor, unfortunately, when
the material side is exhausted, they can give up slowly when the breath-holding process is difficult.” P1

“Access to financial capital is everything.” P2
“The first thing is access to financial capital. This is reality.” P5
5.3.3 Anxiety Caused by Problems in the Country's Economy

“Since the country’s economy is constantly turbulent, it is not clear what will happen, there is the issue of not being
able to get paid, so when we founded the company, the dollar was around 2 liras, now it is 16-17, we never anticipated
this, all the services we buy are paid in dollars.” P5
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5.3.4. Marketing Challenges

“Decision makers and bosses always look at material things too much, sales, marketing, procurement processes
take a long time, if you are looking at the direct reference of large companies, who are you working with, so someone
has to trust you so that other can too, but we made it very cheap so that we can be recognized.” P5

6. RESULTS AND DISCUSSION

While innovation is accepted as a tool for entrepreneurs, entrepreneurship is seen as a tool for society and countries.
The motivation for this instrumentality of entrepreneurship is basically sustainability and the solution of social
problems. This resource is innovation. In summary; Entrepreneurs use opportunities by creating innovation. In order
to perceive and transform opportunities, it is very important that the ecosystem is suitable as well as the need for the
skills of the entrepreneurs. For this reason, in this study, it has emerged that the obstacles to entrepreneurship and
innovation should be handled in a single pot. Because if they are separated from each other, both their functions and
their added value will decrease. Another reason for continuing the analysis in this way is; The acceptance of innovation
as an indicator of the quality of entrepreneurial activities is the fact that an innovating enterprise also has organizational
skills that enable it to be far ahead of its current competitors; more clearly, organizations and teams that can innovate
are more valuable in terms of both process and output. In the light of these evaluations, understanding and solving
innovation barriers increases the possibility of solving existing organizational problems. Because innovation takes
place in organizations where there is consensus and negotiations. Findings regarding the difficulties and obstacles
encountered in the entrepreneurship and innovation method have been compiled under 3 categories; Institutionalization
- Commercial Challenges - Personal Skills, in the most mentioned order; Barriers to Commercialization and Difficult
Management (6), Difficulties in Marketing (5), Differences in Experience and Inexperience (4), Material
Insufficiencies (4) were determined to be at the forefront. However, it is an important issue that should be noted that
these problems are the difficulties encountered in business life in general. The reason for the business problems is the
lack of effective cooperation and common policies between development agencies, KOSGEB, professional
organizations and other stakeholders of commercial life, and therefore the problems are in the middle in a spiral and
rooted way. Because the general operating problems are still there, it shows the fact that the effectiveness and
efficiency of these mechanisms is low. For example, if an entrepreneur cannot enter the market because he does not
have enough work experience, the relevant authorities are expected to create mechanisms and networks that will
provide the opportunity to continue with an experienced entrepreneur or a mentor who can get sufficient provision
from the sector so that the valued business model is not hindered. Although detailed analyzes of these problems are
recommended, in general, responsible authorities should be able to classify these problems and develop effective
solution systems. Activities that will take place within the scope of both the entrepreneur's capacity and management
skills and knowledge can be gained through training and mentoring. In this context, these mechanisms can be provided
by academics with sufficient provision and by effective consultancy firms that have proven their legitimacy, such as
management and financial consultancy.
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Yiiksek teknolojili iiriin ihracati, bir iilkenin ekonomik biiylime ve
kalkinma siirecinde dnemli bir rol oynar. Bu tiir iiriinler, genellikle daha yiiksek
katma deger saglar ve teknoloji yogun iiretim siiregleri gerektirir. Ulkeler, bu
girtinleri ihra¢ ederek dis ticaret dengelerini iyilestirebilir ve uluslararasi
rekabet giiclerini artirabilirler. Toplam ihracat miktarinin igerisinde yiiksek
teknolojili tirlin miktarini artirip kurumsal kaliteyi tamamlayan iilkeler ihracat
oranlarindaki artista stirekliligi  yakalayabilmektedir. Ayrica, yiliksek
teknolojili iiriinlerin tiretimi igin gereken bilgi ve becerilerin gelistirilmesi,
yerel is giiclinlin niteligini artirabilir ve teknoloji transferini tesvik edebilir. Bu
stiregler, uzun vadede ekonomik biiylimeyi destekleyebilir ve iilkelerin
sanayilesme ve modernlesme hedeflerine katkida bulunabilir. Bu ¢aligmanin
amaci BRICS-T iilkelerinde 2007-2021 dénemi kapsaminda kurumsal alt yap1
degiskenlerinden politik istikrar endeksinin ytiksek teknolojili iiriin tizerindeki
etkisini Panel veri analizi yardimiyla arastirmaktir. Arastirma sonucunda
politik istikrarin yiliksek teknolojili iirtin ihracatini ele alman iilkelerde ve
donemde olumlu yonde etkiledigi bulgusuna ulagilmistr.

Anahtar Kelimeler: Yiksek teknolojili iiriin, kurumsal kalite, politik
istikrar, BRICS-T.

ABSTRACT

Exports of high-tech products play an important role in a country's
economic growth and development process. Such products generally provide
higher value added and require technology-intensive production processes. By
exporting these products, countries can improve their foreign trade balance and
increase their international competitiveness. Countries that increase the amount
of high-tech products in total exports and complement institutional quality can
achieve sustainability in the increase in export rates. Moreover, developing the
knowledge and skills required for the production of high-tech products can
improve the quality of the local workforce and encourage technology transfer.
These processes can support economic growth in the long run and contribute
to countries' industrialization and modernization goals. The aim of this study
is to investigate the effect of the political stability index, one of the institutional
infrastructure variables, on high-tech products in BRICS-T countries within the
scope of the 2007-2021 periods with the help of panel data analysis. As a result
of the research, it was found that political stability positively affected the
export of high-tech products in the countries and period discussed.

Keywords: High technology product, institutional quality, political
stability, BRICS-T.
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1.GIRIS

Ulkeler arasindaki biiyiime oranlari ve gelir diizeylerindeki farklihgm en biiyiik nedeni teknolojik altyapi
degisikligidir. Kiresellesme ile birlikte iilkeler kalkinma hedefini yiiksek nitelikli, kurumsal kaliteyi saglayarak ve
rekabetci iiretim yaparak saglamaktadir. Niifus ve talep artisi, zevk ve tercihlerdeki degisiklikler vb. nedenler ile
uluslararasi ticaret hacimlerinde artis yasanmaktadir. ihracatta rekabet iistiinliigiine sahip olmak ihracat y&nlii
biiytimelerin temel konusudur. Ucuz is¢ilik ve diisiik fiyat rekabeti ile ihracat oranlarini artirmaya ¢alisan tilkelerin dis
ticaret hadleri bozulmakta ve dis ticaret gelirleri azalmaktadir (Giines ve Akin, 2019: 12).

Caligmanin bundan sonraki ikinci boliimiinde Diinyada ve Tiirkiye’de ileri teknolojili iiriin ile kurumsal kalite
arasindaki iliskinin teorik cercevesi ele alinacaktir ve yiiksek teknolojili {irlin ihracatinin etkileyen faktorlerden
kurumsal faktorler incelenecektir. Ugiincii boliimde yiiksek teknolojili iiriin ihracati ile ilgili olarak yapilan literatiir
calismalart yer alacaktir. Dordiincii boliimde ise ekonometrik yontem agiklanacak ve bulgular aktarilacaktir.

2. KAVRAMSAL CERCEVE
2.1. Yiiksek Teknolojili Uriin Thracat

“Yiiksek teknoloji” kavrami sirketlerin mal {iretiminde ileri teknoloji kullanmasi olarak tanimlanmaktadir. Bu
sirketlerin ortak 6zelligi bilimsel ve teknolojik avantajlarmin olmasi ile Ar-Ge harcamalar1 ve cirolarinin yiiksek
firmalar olmasidir (Kabaklarli ve Konya, 2019: 4419).

Giliniimiizde kiiresellesen ekonomiler ile birlikte iilkelerin ihracat pazarlarindaki rekabet giicti giderek yenilikgi
potansiyellerine bagimli hale gelmistir. Teknik yenilik, bir iilkedeki firmalarin en son iiriinleri gelistirmelerine ve
kiiresel pazarlardaki rekabet siireglerini belirlemelerini saglamaktadir. Ulkelerin yenilikgi yetenek dzelikleri iilkelerin
dis ticaret yapisinda hayati éneme sahiptir (Sara, Jackson ve Upchurch, 2012: 88). Ulkelerin ekonomik biiyiime
performansinin dl¢iilmesinde teknoloji ve yenilik 6nemli bir yere sahiptir. Teknoloji ve yenilik internet aglari, bilgi
transferi, inovasyon ve uluslararasi aglar sayesin hizli bir sekilde yayilmaktadir (Capik ve Kaygisiz, 2018: 302).

Ileri teknoloji iiriinler ISIC Rev. 4’¢ gore sekiz iiriiniin toplam1 olarak tanimlanmakladir. Bu iiriinler “eczane, hava-
uzay, bilgisayar-ofis makineleri, elektronik-telekomiinikasyon, bilimsel aletler, kimya, silahlanma, elektrikli
makinalar ve elektriksiz makineler” olarak siralanmaktadir (EUROSTAT). ileri teknolojili {iriin ihracat1 pay1 toplam
ihracat pay1 igerisinde yikselisi kisi basi gelir oranini artacaktir ve {iilkenin kiiresel capta s6z sahibi olmasini
saglayacaktir. Bir iiriiniin iretiminde kullanilan teknoloji yogunluguna gore Tiirkiye’de yapilan dis ticaret verileri ISIC
Rev. 4 siniflandirmasi imalat sanayi {irtinleri i¢in kullanilmaktadir.

Tiirkiye’de teknoloji kullanimi diinyadaki bu konu ile ilgili gelismelere bagl olarak sekillenmektedir. Yiiksek
teknolojinin gelisimi amaciyla TUBITAK (1963) kurulmustur. Tiirkiye’de AR-GE calismalarini ve teknoloji
yeniliginin desteklenmesi, uluslararasi piyasalarda rekabet edebilirliginin artirilmasi amaciyla kurulmustur.
TUBITAK’in kurulmastyla birlikte savunma sanayisindeki gelismeler dikkat gekmektedir. “Vestel, Nitrocare,
Havelsan, Aselsan, Tirk Havacilik Uzay Sanayi Anonim Sirketi (TUSAS)” Tiirkiye’de ileri teknoloji kullanarak
dretim yapan firmalarin bazilaridir. Ayrica “biiro, muhasebe ve bilgi isleme makinalarini, radyo, televizyon,
haberlesme teghizati ve cihazlari, tibbi aletler (hassas optik aletler ve saat)” trlinleri Tiirkiye’de ileri teknoloji
kullanilarak tiretilen tiriinlerdir (Erding ve Aydinbas, 2020: 500).

(Milyon ABD $)

Adustos Ocak- Ajustos
2022 2023 Degisim 2022 2023 Degisim

Teknoloji yoguniugu Deger Pay (%) Deger Pay (%) (%) Deger Pay (%) Deger Pay (%) (%)

inracat (FOB)

Toplam imalat sanayi 20 222 100,0 20 466 100,0 1,2 156 590 100,0 155777 100,0 -0,5
Yuksek teknolojili urunler 585 29 747 3.7 27.8 4 404 28 5563 36 263
Orta ylksek teknolojili Granler 6553 32,4 7 206 352 10,0 51580 329 57 685 37.0 11,8
Orta dasuk teknolojili Granler 6 448 319 6271 30,6 27 50 307 321 43763 281 -13.0
DusgUK teknolojili Granler 6 637 328 6242 30.5 -5.9 50 299 321 48 765 313 -3.1

ithalat (CIF)

Toplam imalat sanayi 23 411 100,0 25 465 100,0 8.8 167 642 100,0 198 573 100,0 18,5
YUksek teknolojili Granler 2438 104 2465 9.7 1.1 16 331 9.7 20263 10.2 241
Orta yuksek teknolojili urunler 9 198 39,3 10 804 42,4 17.5 71034 424 83 447 420 17.5
Orta disik teknolojili Granler 8643 36,9 9 522 37.4 10,2 59 154 353 72967 367 233
DusUK teknolojili Granler 3133 13.4 2674 10.5 -14.7 21122 126 21896 11.0 =94

Tablodaki rakamlar, yuvariamadan dolay toplami vermeyebilir.
Teknoloji Yoguniuguna Goére imalat Sanayi UrGin Gruplan Siniflamasi Eurostat tarafindan NACE Rev.2 siniflamasi baz alinarak hazirlanmisg,
ISIC Rev.4 siniflamasina uyarlanmigtir

Tablo 1. Teknoloji yogunluguna gore imalat sanayi Uriinleri dis ticareti, Agustos 2023
Kaynak: Ttiik, https://data.tuik.gov.tr/Bulten/Index?p=Dis-Ticaret-Istatistikleri-Agustos-2023-49631

27



YUKSEK TEKNOLOJI URUN IHRACATI ILE POLITIK ISTIKRAR ILiSKiSININ BRICS-T
ULKELERI ACISINDAN ANALIZI

The Analysis of the Relationship Between High Technology Product Exports And Political Stability
in Terms of Brics-T Countries

OECD tarafindan tilkelerin yapmis oldugu ihracat, teknoloji diizeyi tanimlanir iken AR-GE harcamalarinin toplam
katma deger igerisindeki pay1 girdi ve ara mamullerde kullanilan teknoloji diizeyi kontrol edilerek dort baslik altinda
belirlenmektedir. Bunlar; “yiiksek, orta-yliksek, orta-diisiik ve diisiik teknolojili lirlin” olarak siralanmaktadir. (Giines
ve Akin: 2019).

Literatiirde yazarlar tarafindan yapilan ¢aligmalarda ileri teknolojili tirlin ihracatinin belirleyicileri “Disa Agiklik
Orani, GSYIH, Dogrudan Yabanci Yatirim Orani, Ar-Ge Harcamalari, Patent Bagvuru Sayisi, Sabit Sermaye Yatirimi
ve Nitelikli isgiicii” olarak siralanmaktadir. Ileri teknoloji kullanilarak iiretilen iiriinlerin en 6nemli 6zelligi gelir
esnekliginin yiiksek olmasidir. ileri teknolojili {iriin kavraminin yerine “yiiksek katma degerli” veya “yiiksek getiri
saglayan” tirtin de kullanilmaktadir. Bu tiir iiriinlerin iiretiminde teknoloji yogun iiretim yapilmaktadir. Ayni zamanda
iretim faktorlerinin verimli ve etkin kullanisi sayesinde verimlilik ve kalite artisi da saglanmaktadir (Erding ve
Aydmbas, 2020: 497-501).

fleri teknolojili iiriin ihracatindaki artis oram1 o iilkenin sanayi iiriinlerinin rekabet edebilirlik giiciinii
gostermektedir. Yiiksek teknolojili {irlin tiretiminin artmasi piyasalarin daha hizli biiyiimesini saglamaktadir. Bu tiir
iirtinlerin talep gelir esnekliginin, lirlin yenilik, katma deger ve verimlilik artisinin yiiksek olmasi biiylime iizerinde
pozitif etki yaratmaktadir. Bir iilkenin ileri teknoloji iirtin iiretimdeki rekabet edilebilirligi o tilkenin ihracata bagli
biiytime oranini artirmaktadir (Kabaklarli ve Konya, 2019: 4419). Yiiksek teknolojili {irin ihracatinda rekabet
edebilirligi yiiksek olan iilkeler gelismis iilkeler olarak tanimlanmaktadir. ileri teknoloji iiriin iiretimi iilkeler arasindaki
gelismislik farkini ortaya koyan bir degiskendir. Teknoloji yogun liretim yapan iilkelerde teknolojik alt yapi
yatirimlarinin tamamlanmig olmasi {iretimde ve ihracatta diger tilkelerin 6niine gegebilmesini saglamaktadir (Erding
ve Aydinbas, 2020: 498).

2.2. Kurumsal Kalite ve Gostergeleri

Kurumsal iktisat, toplumun davrani, aligkanlik ve giidiilerinin ekonomide oynanan oyunun kurallarini
belirleyecegini (North,1991) ve bu kurallar ile olusturulmus ekonomik sistemin etkilerini aragtiran 6nemli bir ¢aligma
alanidir. Kurumsal iktisatta, ekonomiyi etkileyen kurumsal faktorler bir ekonominin yapisini, verimliligini ve genel
isleyisini etkileyen cesitli unsurlar1 igermekte, bu faktorler, ekonomik gelismeyi, biiyiimeyi ve refahi 6nemli dlgiide
etkilemektedir. Kurumsal iktisadin temel literatiiriinde (Coase (1998), Williamson (1985), North(1991)) ekonomik
hayati diizenleyen baslica degiskenler su sekilde ele alinmistir:

Yasal ve Diizenleyici Cergeve: Is yapma kolayligi, yatirim ve ticaretin oniindeki engeller, lisanslama,
vergilendirme ve diger diizenlemeler ekonomik ortami sekillendirmektedir. Saglikli bir yasal ve diizenleyici ¢ergeve,
ekonomik aktivitenin verimli ve adil bir sekilde yiiriitilmesine olanak saglamaktadir.

Miilkiyet Haklari: Gliglii ve giivenilir miilkiyet haklari, bireylerin ve firmalarin yatirim yapma ve girisimlerde
bulunma motivasyonunu artirmakta bu durum ise ekonominin genel performansina olumlu katkida bulunmaktadir.

Kurumsal Yoénetim: lyi yénetilen firmalar, daha verimli ve siirdiiriilebilir bir is modeli olusturmaktadir. Kurumsal
yonetim ilkeleri, sirketlerin seffaf, hesap verebilir ve etik bir sekilde hareket etmesini saglamaktadir.

Finansal Sistem ve Erisim: Saglam bir finansal sistem ve uygun finansmana erisim, ekonomik faaliyetlerin
desteklenmesi ve bliylimenin tesvik edilmesi i¢in kritik 6neme sahiptir.

Piyasa Yapist ve Rekabet: Rekabetci bir piyasa yapisi, firmalarin inovasyon yapmasini ve verimli ¢aligmasini
tesvik etmektedir. Piyasa konsolidasyonu ya da tekelciligi, ekonomik dinamizmi ve tiiketici refahin1 olumsuz
etkilemektedir.

Isgiicii Piyasasi: Esnek ve verimli bir isgiicii piyasasi, is diinyasmin ihtiyaglarina hizlica yanit vermektedir. Bu
durum issizligi azaltarak ekonomik biiyiimeyi desteklemektedir.

Egitim ve Inovasyon: Egitimli bir isgiicii ve inovasyona yonelik yatirimlar, ekonomik bilyiimeyi tesvik etmekte ve
ekonomiyi daha rekabet¢i kilmaktadir.

Sosyal ve Kiiltiirel Faktorler: Toplumun normlari, degerleri ve aliskanliklari ekonomik davraniglart sekillendirerek
isletmelerin faaliyetlerini yonlendirmektedir.

Altyapu: lyi bir altyapi, ekonomik faaliyetlerin verimli bir sekilde yiiriitiilmesini saglamaktadir. Ulagim, iletisim ve
enerji gibi altyap1 hizmetleri, firmalarin ve ekonominin genel performansini etkilemektedir.
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Bu temel etkileyiciler birlikte degerlendirildiginde, kurumsal faktdrler bir ekonominin performansi ve
strdiirtilebilirligi tizerinde biiyiik bir etkiye sahip hale gelmektedir. Kurumsal iktisat, bu faktorleri inceleyerek,
ekonomilerin nasil daha verimli ve adil bir sekilde yonetilebilecegini arastirmaktadir.

Kurumsal kalite, en genel tanimiyla kurumlarin ve igletmelerin faaliyetlerini pozitif yonde gelistirdigi, isleyisin
verimli, etkin ve uygulanabilir oldugu seklinde tanimlanmaktadir (Figenkaplan, 2017: 66).

Kurumsal kaliteyi saglamis iilkeler ve firmalar kaynak dagilimini saglandigi, belirsizliklerin azaltildigi, pozitif
digsalligin saglandigi, islem maliyetlerinin azaltilarak ekonomik biiylimenin saglandigi diizenlemeler olarak
aciklanmaktadir.

Kurumsal kaliteyi saglamus tilkelerde risk durumlari ve yolsuzluklari azaltildigi, politik rejimlerini tamamlandigi,
hukukun tstiinliigliniin kabul edildigi ve insan haklarina iligskin diizenlemeleri tamamlandigi gozlenmektedir. Bu
iilkelerin ve firmalarin ekonomik performanslarin daha yiiksek seviyeye ¢ikartabilecekleri i¢in ekonomik biiylime ve
kalkinma hedeflerini gergeklestirmeleri daha hizli olacagt beklenmektedir (Yamak, 2017: 67).

Kurumsal kalite gostergelerinde ¢ok fazla degisken olmasi nedeniyle 6lgiilebilmesi ve siniflandirilmasinda
standartlagtirmay1 zorlamaktadir. Diinya {izerinde kurumsal kalite dl¢iimiinde en ¢ok kullanilan iki endeks yer
almaktadir. Bunlar, Fraser Enstitiisii “Fraser Institute” tarafindan incelenen Diinya Ekonomik Ozgiirliikler Endeksi ve
Diinya Bankasi tarafindan gerceklestirilen Kiiresel Yonetisim Gostergeleri “Worldwide Governance Indicators™ dir
(Figenkaplan, 2017: 72).

Kiiresel Yonetisim Gostergeleri “Worldwide Governance Indicators”:

Iyi bir yonetim, nitelikli isgiicii ve sosyal uyum ile iilkeler ekonomik biiyiime ve kalkinmay1 saglayabilirler. Diinya
Capinda Yonetisim Gostergeleri (WGI), arastirmacilarin ve analistlerin iilkeler arasinda ve zaman iginde yonetisim
algilarindaki genis kaliplar1 degerlendirmelerine yardimcei olmak igin tasarlanmistir. WGI, diinya genelindeki 30'dan
fazla diisiince kurulusu, uluslararast kurulus, sivil toplum kurulusu ve 6zel firmadan {i¢ temel kritere gore segilen
verileri bir araya getirmektedir. Bu kriterler: Verilerin giivenilir kuruluslar tarafindan temin edilmesi, karsilastirilabilir
iilkelerden verilerin saglanmasi, verilerin diizenli olarak giincellenebilir olmasidir. Veriler, on binlerce anket
katilimeis1 ve uzman da dahil olmak iizere diinya ¢apindaki pek ¢ok paydasin yonetisime iliskin farkli goriislerini
yansitmaktadir (https://www.worldbank.org/en/home).

WGI, 1996-2022 dénemi boyunca 200%in {iizerinde iilke incelenmistir. Bu incelemede alti1 toplu yonetisim

gostergesi yer almaktadir. Bunlar:

e SOz Hakki ve Sorumluluk
Politik Istikrar ve Terdr Olaylart
Hiikiimet Yapist
Diizenleyici Kalite
Hukuk kuralt
Yolsuzlugun Boyutu

WGI, 1999 yilinda iki Diinya Bankasi arastirmacisi “Daniel Kaufmann ve Aart Kraay” tarafindan
gelistirildi. Veriler her yil Eyliil ayinda giincellenmektedir. Hiikiimetlerin uyguladig: politikalar, uygulama sonuglar1
ile halk ve hiikiimetin arasindaki etkilesimlerini inceleyen kurumlarin verilerini ele alinmaktadir
(https://www.worldbank.org/en/home). WGI endeksi tilkelere en zay1f ve en gliglii arasinda puan vermektedir. En zayif
-2,5 ile degerlendirilir iken en gii¢lii 2,5 ile puanlanmaktadir

3. YUKSEK TEKNOLOJIi ILE KURUMSAL ILISKiYi INCELEYEN
CALISMALAR

Literatiirde yiiksek teknolojili iiriin ihracati ile kurumsal nitelik iligkisini inceleyip ekonometrik bir analiz ile
inceleyen tek calisma E7 ve G7 filkelerini ele alan Soyyigit (2021)’in ¢aligmasidir. Yazarlarin yogunlukla ileri
teknolojili tirtin ihracati ile AR-GE ¢aligmalari, kisi basi gelir, dogrudan yabanci sermaye ve iilkelerin biiyiime oranlar1
arasindaki iliskinin incelendigi gézlemlenmistir. Bu ¢alismalar asagida yer almaktadir.

Porter’in 1990 yilinda yayimlanan “The Competitive Advantage of Nations” isimli ¢caligmasinda ytiksek teknoloji
iiriinlerin kurumsal belirleyicilerini ortaya koymustur. Incelenme sonucunda siirekli inovasyon olusturan, bu
teknolojiyi gelistiren ve koklii degisimler olusturabilen firmalarin ortak dort 6zelligini belirlemistir. Bunlar; “Faktor
Kosullar, Talep Kosullar, Ilgili ve Destekleyici Sanayiler ve Rekabet Edilebilirlik, Firma Sayist ve Stratejisidir”.

~ Soyyigit 2021 yilinda yayimladig: “Yiiksek Teknolojili Uriin Ihracat1 ve Kurumsal Nitelik Arasindaki Nedensellik
Iliskisinin Analizi” isimli ¢alismasinda veri yapisi olarak G7 ve E7 {ilkelerinin 1996-2017 yilindaki verilerini ele alarak
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Dumitrescu-Hurlin nedensellik testi ile incelemistir. Calisma sonucunda gelisen ve gelismeyen iilkelerin yiiksek
teknolojili iirtin ihracatini etkileyen kurumsal belirleyicilerinin farkli oldugu sonucuna ulagsmustir. E-7 {ilkelerinde
seffaflik, hesap verilebilirlik, politik istikrar ve mevzuat kalitesi, G-7 iilkelerinde ise hiikiimet etkinligi degiskeninin
yiiksek teknolojili iiriin ihracati ile tek yonlii nedensellik iliskisi oldugu sonucuna ulagilmistir.

Kabaklarli ve Konya 2019 yilinda “OECD Ulkelerinde Yiiksek Teknolojili Uriin Thracatinin Ekonomik Biiyiimeye
Etkisinin Panel Tahmini” isimli ¢aligmalarinda 1989- 2015 yillart arasinda 14 OECD iilkesinin verileri ele alinmistir.
Yapilan ¢aligma sonucunda, yiiksek teknolojili tirtin ihracatinin iilkelerin biiytime hizlarini pozitif yonde etkiledigi
gorilmiistiir.

Usman 2017 yilinda gergeklestirdigi “Impact of High-Tech Exports on Economic Growth: Empirical Evidence
from Pakistan” isimli ¢aligmada 1995-2014 yillar1 arasindaki veriler ele alinarak incelenmistir. Calisma sonucunda
yiiksek teknolojili iiriin ihracati ile bliyiime arasinda pozitif yonde etkiledigi gortilmiistiir.

Sledziewska ve Akhvlediani 2017 yilinda yayinladiklar1 “What Determines Export Performances in High-tech
Industries” isimli ¢aligmalarinda 1999-2011 yillar1 arasinda AB-15 ve V4'iin diinyanin geri kalaniyla ikili ihracat
akislart incelenmistir. Genisletilmis ¢ekim modeline dayanarak paneldeki regresyonlari tahmin edilmistir. AB-15 i¢in
beseri sermaye birikimi istatistiksel olarak anlamlidir ve fiziki sermayedeki benzerlikle birlikte ihracat akislari da
artmaktadir.

Cestepe vd. 2022 yilinda yaymladign “Yiiksek Teknolojili Uriin ihracati ve Dogrudan Yabanci Yatirimlarm
Ekonomik Biiyiime Etkisi: E7 Ulkeleri Uzerine Ampirik Bir Analiz” adli ¢alismalarinda 1992-2019 verilerini
kullanarak E-7 iilkelerinde iki degiskenin (“yiiksek teknolojili iiriin ihracati ve dogrudan yabanci yatirimlarin™)
biliyime degiskeni ile iligkisi incelenmistir.

Duman 2022 yilinda yaymladigi “ileri Teknolojik Uriin Ihracati, Ekonomik Biiyiime, Dis Ticaret ve AR-GE
Yatirim Harcamalarinin Analizi: Tiirkiye ve 7 Asya Ulke Ornegi” isimli ¢aligmalarinda 2010-2020 yillar1 arasindaki
veriler Tiirkiye ve 7 Asya lilkesi dig ticaret, ARGE, biiyiime ve ileri teknolojili iiriin ihracati arasindaki iliski
incelenmistir.

4, EKONOMETRIK UYGULAMA
4.1 Data Seti ve Model

2007-2021 arastirma dénemi kapsaminda BRICS-T iilkelerinde ytiksek teknolojili tirtin ihracati ve kurumsal kalite
gostergelerinden politik istikrar degiskeni arasindaki iliski bu ¢aligmada panel veri analizi ile arastirilmistir. Donem
se¢cme asamasinda analizde kullanilan verilere ulasilabilirlik g6z 6niinde bulundurulmustur.

Calismada asagida belirtilen (1) nolu model tahmin edilmistir.

highi,.,t =@, +p,.pol,, +u, )

Modelde kullanilan degiskenlerin tanimlari ve data kaynaklar1 asagida belirtilmistir.

Yiiksek teknolojili iiriin ihracati: Yiiksek teknolojili tirlinlerin imalat sanayi igindeki pay1 high degiskeni ile
temsil edilmektedir. Calismada kullanilan veriler Diinya Kalkinma Gostergeleri veri tabanindan temin edilmistir.

Politik istikrar: Politik bakimdan basin 6zgiirligii ve politik haklar endeksindeki bir iyilesme politik kurum
endeksini de iyilestirir. Kurumsallasmis bir demokrasinin varligi, kuvvetler ayrilig1 ve hesap verebilirlik alanlarmdaki
iyilesmeler yine politik kurum endeksini iyilestiren unsurlardir.

Modelde kullanilan yiiksek teknolojili iiriin ihracatina ve politik istikrara ait grafik gosterimleri Sekil 1°de
sunulmustur.

Sekil 2 ise modelde kullanilan degiskenlere ait 6 {ilkenin bireysel zaman grafiklerini gostermektedir.
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Sekil 1: Calismada Kullanilan Degiskenlerin Zaman Serisi Grafikleri
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Sekil 2: Calismada Kullanilan Degiskenlerin Bireysel Ulke Grafikleri

4.2 Ekonometrik Yontem ve Sonuclar

Calismada serilerin duraganliklar1 ve homojenligi arastirilmadan once yatay kesit bagimliligimin tespiti i¢in
Breusch-Pagan (1980)’1in Lagrange Multiplier (LM) testinden yararlanilmistir. LM test istatistigi asagidaki gibi
hesaplanmaktadir:

Yo =0+ B, + 4
Sifir ve alternatif hipotezler:

H,: COV(ﬂ,-t,f”ﬂ) =0 biitiin t ler i¢in 1#]

H, :Cov(p, p1;,) #0 = j

Burada P 7, regresyon denkleminin EKK ile tahmin edilmesi sonucu hesaplanan korelasyon katsayilarini
gostermektedir. LM test istatistigi asagidaki gibidir:

N-1 N R
LMy, =T>. > p;

2
0 jam L ANN-D2

Homojenlik testi Pesaran ve Yamagata'nin (2008) delta testleri ile arastirilmistir. Egimin homojenligine

iligkin sifir hipotezi altinda, 4 - iken hata stireleri normal bir dagilim sergiler, dolayisiyla Pesaran ve
Yamagata'nin delta_tilde istatistikleri standart bir normal dagilim gosterir. Kii¢iik 6rneklemlerde ise Pesaran ve
Yamagata (2008) diizeltilmis delta_tilde istatistigini onerir.
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Serilerin duraganligi Hadri ve Kurozumi (2012) tarafindan yapilan panel duraganlik testi ile incelenmistir.
Test, panel serileri arasindaki yatay kesit bagimliligina duyarlidir. Hadri ve Kurozumi (2012) tarafindan yapilan
panel duraganlik testi, sifir hipotezi altinda serilerin birim kok icermedigini, alternatif hipotezler ise serinin
birim kok icerebilecegini gostermektedir.

Hadri ve Kurozumi (2012) analizlerinde asagidaki denklemi kullanmaktadir:

Vi =k, 0.+ 1.7, +E & = [ O I =1 N, =L, T

Denklemde “¢ deterministik terimi, k’é‘f bireysel etkileri temsil ederken / gdzlemlenemeyen ortak

faktorii , 7 yiikleme faktoriini ve Eu bireysel spesifik hatalar1 temsil etmektedir.

. W = [k ' b Y b y, >
H-K (2012) kesit bagimlilig1 igin her bir i i¢in Vit leri * YoV
kurarak agagidaki istatistikleri hesaplamaktadir:

_JIN@GT-¢)

]
=P 1 {izerine regresyon

o N
4 T=1/N. T
¢ burada S /Nzi=lS i
1 &, ‘
ST, = 52 2 ZS it Sithzgir
R burada r=l
A2
i uzun dénem varyans tahmin edicisidir.
g T =
) _ vi ~D ~2 A . 1 . A
Oispc = ~ 2 o, = 1/T Z v ¢, = min s ¢,j
(1-¢) burada =1 t T ‘43

spC
ve Hadri-Kurozumi (2012) yatay kesit bagimliliginin varligi durumunda kullanilacak 4 istatistigini
asagidaki gibi hesaplamaktadir:

1 T
7 SPC — S-W 2
A 6'2 T2 Z( it )

iSPC* 1=l
4.3. Ekonometrik Sonuclar

Tablo 1, Breusch ve Pagan (1980)'in test sonuglarini gostermektedir. Tablodaki bulgular, her iki seri i¢in
kesit bagimliliginin olmadigini belirten sifir hipotezinin reddedildigini gostermektedir.

Seri Test Istatistigi (Olasihk Degeri)
HIGH 49.06 *** (0.00)
POL 60.72 ***(0.00)

Tablo 1: Yatay Kesit Bagimlilig1 Test Bulgulari

**% 061 anlamlilik diizeyinde sifir hipotezinin reddedildigini gostermektedir.

Yatay kesit bagimliliginin varligr ardindan Tablo 2 aracilifiyla sunulan homojenlik test sonuglarimca
modelin egim katsayisinin homojenligi 0,05 anlamlilik diizeyiyle reddedilmemektedir.
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Denklem 3.1
Test istatistigi p-degeri
delta 0.704 0.241
Diizeltilmis delta 0.780 0.218

Tablo 2: Homojenlik Test Bulgular:

Tablo 3'te serinin birim kok versiyonlarinda kullanilan ikinci nesil testlerden biri olan Hadri-Kurozumi
(2012) duraganlik testinin varligr goriilmektedir. Tablo 3'te sunulanlara gore regresyonlarda kullanilan
degiskenlerin tiimii 0,01 anlamlilik diizeyinde duragan degiskenlerdir.

Sabit terim iceren Model

Seri ZA-Spac P- degeri
HIGH -0.96 0.83
POL -0.50 0.69

Tablo 3: Duraganlik Testi Sonuglari

Calismada zaman serisi ve yatay kesit ¢alismalarina karsin bir¢ok ustiinliiklere sahip olan panel veri analizi
yontemi kullanilmigtir. Tahmin sonuglar: Tablo 5°te gosterilmistir. Bulgulara gére Model 3.1°1 olusturan tiim
seriler istatistiki olarak anlamli ve iktisadi olarak beklentilere uygun olarak tahmin edilmistir.

Tablo 5’ten elde edilen bulgular politik istikrar endeksinin niteligi agisindan degerlendirildiginde BRICS-T
iilkelerinde siyasal yonetimsel agidan istikrarin ve etkinligin saglandigina yonelik kamuoyundaki toplumsal ve
siyasal yondeki algilar yurtdis1 arenada yiiksek teknolojili {irlin ihracati agisindan olumlu yonde etki ettigine
isaret etmektedir.

M Model I
Bagimli Degisken HIGH
POL 2 40E+Q8*** 0.0000
@TREND 5.21E+08*** 0.0000
C 9.76E+10%** 0.0000
R-kare degeri 0.935559
Modelin F-ist. 170.0686%**
(Olasilik degeri) (0.00)

Tablo 4: Panel En Kii¢iik Kareler Tahmin Sonuglari: Model 1

*#% 051 anlamlilik diizeyinde sifir hipotezinin reddedildigini gdstermektedir.
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5.SONUC

Diinya ekonomisinin kiiresellesmeyle birlikte iilkelerin ekonomilerini gelistirmek ve uluslararasi rekabet avantaji
elde etmek amaciyla daha fazla ihracata yonelmesine neden olmustur.

Bir tilkede “firma ve piyasa yapisi, miilkiyet yapisi, sosyal ve demokratik haklar, siyasi istikrar” gibi kurumsal
gostergelerin iyilestirilmesi, o iilkedeki ekonomik ve sosyal sorunlarin en aza indirilmesiyle iligskilendirilmektedir.
Firmalarin finansal boyutu maliyetlerinin diismesine ve miilkiyet haklarinin korunmasini saglamaktadir. Kurumlar bu
sayede daha biiyiik yatirim ve biiyiime rakamlarina ulasabilmektedir (Worldbank, 2013: 3). Ozellikle politik istikrar:
saglayan iilkelerde ekonomiye olan giiven ve yatirimlar artmaktadir.

Bu calismada kurumsal faktorler arasinda yer alan politik istikrarin yiiksek teknolojili iiriin ihracati tizerindeki
etkisi incelenmistir. Politik istikrar kavrami; “rejim degisikligi, mesru ve gayri mesru yollarla sik stk hiikiimet
degisikligi, toplumsal siddet, protestolar, terdr, askeri darbe, i¢ savas, siyasi suikastlar, ekonomik ve mali krizler,
siyasi kutuplasma, yolsuzluk, etnik boliinme” gibi bir¢ok etkeni igeren bir kavramdir. Politik istikrarin belirsizligi
azaltacagi, iilke i¢i ve yurt disi1 tiiketicilerin, reticilerin ve yatirimcilarin kararlarini olumlu yonde etkilemesi ve
ekonomik biiylimenin pozitif yonde hareket etmesi beklenmektedir. Tam tersine rejim degisikligi, terdrizm, sik
hiikiimet degisiklikleri ile siyasi belirsizlikler yatirimcilarin kararlarimi ertelemelerine ve ekonomik biiyiimeyi
geciktirmelerine neden olabilir.

2002-2017 déneminde BRICST iilkeleri olarak tanimlanan “Brezilya, Rusya, Hindistan, Cin, Giiney Afrika ve
Tiirkiye” de politik istikrar ve siddetin/terdrizmin yoklugu endeksinin yiiksek teknolojili iirtin ihracatina yonelik
etkileri Panel En Kiiglik Kareler Yontemiyle tahmin edilmistir. Elde edilen sonuglar incelendiginde literatiirle uyumlu
sekilde ele alman iilke grubunda politik istikrardaki ilerlemelerin yiiksek teknolojili iiriin ihracatini olumlu yonde
etkiledigi sonucuna ulasilmistir.
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Housing Market in Tiirkiye

Calismada konut alimlarini etkileyen unsurlar degerlendirilmistir. Modelde
bagimli degisken birinci el ipotekli konut alimlari, bagimsiz degiskenler ise
bankacilik piyasast geneli konut kredisi faiz oranlari, altin fiyatlari, tiiketici
fiyat endeksi ve nominal doviz kuru olarak belirlenmistir. Tiirkiye’nin 2013
Ocak — 2024 Subat donemi i¢in yapilan analiz neticesinde konut kredisi faiz
oranlart ile konut satiglart arasinda ¢ift yonlii ve konut satiglarindan altin
fiyatlarina ve nominal doviz kuruna dogru tek yonlii nedensellik iliskisi oldugu
sonucuna ulasilmistir. Tiiketici fiyat endeksi ile konut satislar1 arasinda ise
herhangi bir nedensellik iliskisi bulunmamistir. Analiz sonuglar1 Tiirkiye’de
konut piyasasinin bir yatirim piyasasi olarak algilandig1 yoniinde yorumlanmis
olup; bu dogrultuda politika 6nerisinde bulunulmustur.

Anahtar Kelimeler: Konut Piyasasi, Bankacilik, Konut Kredisi, Toda
Yamamoto Nedensellik Testi

ABSTRACT

In the study, factors affecting housing purchases were evaluated. In the
model, the dependent variable was determined as first-hand mortgage housing
purchases, and the independent variables were determined as banking market-
wide housing loan interest rates, gold prices, consumer price index and nominal
exchange rate. As a result of the analysis conducted for the period of Turkey
between January 2013 and February 2024, it was concluded that there is a
bidirectional causality relationship between housing loan interest rates and
housing sales and a unidirectional causality relationship from housing sales to
gold prices and nominal exchange rate. There is no causal relationship between
the consumer price index and housing sales. The analysis results were
interpreted as indicating that the housing market in Turkey is perceived as an
investment market; Policy recommendations have been made in this direction.

Keywords: Housing Market, Banking, Mortgage Loan, Toda Yamamoto
Causality Test
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1.GIRIS

Ingaat sektorii diger sektorlere sagladigi katkilar da dahil edildiginde gayri safi yurti¢i hasilamin énemli bir
boliimiinii kapsamasi nedeniyle Tiirkiye’nin en 6nemli reel sektorlerinden biri sayilmaktadir. Bu eksende bakildiginda
ingaat sektoriinde meydana gelebilecek olasi bir dalgalanmanin Tiirkiye ekonomisinde 6énemli sonuglar doguracagi
beklenmektedir.

Tiirkiye Istatistik Kurumu (TUIK) Kasrm 2023 Konut Alm istatistikleri Raporu verilerine gore 2023 Eyliil
doneminde Tiirkiye’de birinci el ipotekli konut alimlari bir dnceki yila kiyasla %63,69 azalmistir. 2018 yili ikinci
¢eyreginde Tiirk lirasinin degerinde meydana sert diisiislerin de etkisiyle ingaat maliyetlerinde meydana gelen ytiksek
artiglarin yani sira yliksek enflasyon ortaminda satin alma giiciinde meydana gelen azalmalar ve olusan belirsizlikler
sektorde meydana gelen daralmanin baglica nedenlerinden sayilabilir. Politika uygulayici tarafindan insaat ve konut
sektoriinde meydana gelen daralmalarin dniine gegebilmek adina birtakim 6nlemler alinmistir. Bu 6nlemler arasinda
bankalarin -bazi donemlerde zarar edecek boyutta- diisiik faizli konut kredisi kullandirilmasi yoniinde ikna edilmesi
de yer almaktadir. Uygulanan politika ile konut kredisi faiz oranlarindaki diisiisiin beraberinde alicilarin alim giiclinii
arttirarak konut insaati yapan firmalara olan talebin artmasi amaglanmistir. Ancak bu uygulamanin en yogun yapildigi
Agustos 2019 doneminden Aralik 2019 donemine kadar ikinci el piyasasindaki onceki yila gore yasanan alim artis
oranlar1 agustos ayindan itibaren yil sonuna kadar sirasiyla aylara itibartyla %222,22, %575,17, %925,35, %1062,22
ve %969,19 olarak gergeklesse de birinci el piyasasi bu oranlara gore oldukga sinirlt kalmistir. Bu durum da politikanin
hedefinden saparak ikinci el piyasasimi canlandirmasina ve ikinci el piyasasinda fiyatlarin oldukga yiikselmesine
sebebiyet vermistir.

Konut alimlarini etkileyen unsurlari analiz ederek bu piyasa ile ilgili politika 6nermesi yapmay: hedeflenen
¢alismanin birinci boliimiinde konut alimlar1 ve kredi talebini etkileyen unsurlar iizerine yapilan literatiir taramasi
sunulacaktir. ikinci boliimde veriler ve model ile ilgili genel bilgilendirme yapilacak, iiiincii bliimde analiz yaparken
kullanilacak metodolojiye yer verilecektir. Dordiincii boliimde ise yapilan analiz sonuglarina yer verilecek ve bu
sonuglar yorumlanacaktir. Son boliimde ise tiim yapilan analiz ile ilgili genel degerlendirme ve politika Onerisi
sunulacaktir.

2. LITERATUR TARAMASI

Literatiir taramasi, bireylerin konut kredisi kullanma tercihlerini etkileyen faktorlerin incelenmesi ve faizin ve
ekonomik konjonktiiriin kredi talebini ne yonde etkiledigini gérmeye yonelik yapilmustir.

Magri (2002) ve Toolsema (2002) hane halkinin kredi kullanma talebini etkileyen unsurlar arasinda harcanabilir
gelir ve servetin etkisinin yiiksek oldugunu saptamis ve kredi kullanma talebi ile belirsizlik, ekonomik dalgalanmalar
ve faiz orani degiskenleri arasinda ters yonlil iliski tespit etmistir.

Durkaya ve Yamak (2004) calismas: ile Tiirkiye'de konut piyasasinin talep yoniini incelemektedir. 1964-1997
donemine ait zaman serisi verilerini kullanarak konut talep denklemleri tahmin edilmistir. Calisma, konut talebinin
gelir ile pozitif ve giiglii bir iliskiye sahip oldugunu, gelir elastikiyetinin 1,9 ile 3,8 arasinda degistigini gdstermektedir.
Ayrica, konut talebinin maliyet elastikiyeti -0,1 ile -0,5 arasinda, fiyat elastikiyeti ise -0,03 ile -0,10 arasinda
bulunmustur.

Agarwal, Ambrose, Chomsisengphet ve Liu (2006) tarafindan konut kredileri ve temerriit olasiliklari analiz
edilmistir. Yapilan analiz neticesinde konut kredisi kullananlarin faiz oranlarindan ters yonli olarak etkilendigi
sonucuna ulasilmistir.

Ibicioglu ve Karan (2009) tarafindan yapilan c¢aligmada Tiirkiye’de faiz oranlarindaki degisimlerin tiiketici
kredileri talebi iizerindeki etkisi incelenmistir. 2004 ile 2009 yillar1 arasindaki aylik verilerle yapilan Granger
nedensellik analizine gore, tiiketici kredi talebi faiz oranlarindaki degisimlere duyarlidir. Buna karsin, tiiketici giiven
endeksi ve IMKB ulusal endeksi, tiiketici kredilerindeki degisimleri agiklamada anlamli bir katki saglamamaktadir.
Caligma, faiz oranlarimin tiiketici kredisi talebi tizerindeki belirleyici roliinii vurgulamaktadir.

Ibicioglu ve Karan (2012) tarafindan yapilan calismada Tiirkiye 6zelinde Ocak 2005 ile Subat 2012 donemi icin
konut kredisi talebi ile faiz oran, issizlik ve tiiketici gliven endeksi arasindaki iliski vektor otoregresyon (VAR) analizi
kullanilarak incelenmistir. Analiz neticesinde konut kredisi talebindeki degismenin biiyiik kisminin faiz oranlarindaki
degisimlerle iliskili oldugu sonucu elde edilmistir.

Kostakoglu (2017) tarafindan yapilan ¢alismada kamu politikalarinin konut alimlari {izerinde etkisinin saptanmasi
amaclanmistir. Tiirkiye’nin en biiyiik alt1 sehrine yonelik yapilan panel birim kok testi kullanilarak yapilan analizde
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politikalarmn ipotekli konut satislar1 izerinde etkisi oldugu tespit edilmistir.

Kiral ve Celik (2018) tarafindan yapilan ¢alismada Tiirkiye il gruplart kullanilarak konut talebini etkileyen faktorler
ile ilgili panel veri analizi ve kiimeleme analizi kullanilmistir. Yapilan analiz neticesinde konut fiyat endeksinin, gayri
safi yurtici hasilanin, ortalama hane halki gelirinin, konut briit getiri oraninin, alinan go¢ sayisinin, verilen gog
sayisinin, evlenme ve bosanma istatistiklerinin konut talebi tizerinde anlamli etkisi oldugu sonucuna ulasilmistir.

Kile1 (2019) tarafindan Tiirkiye nin Ocak 2013 - Aralik 2018 donemi i¢in konut kredisi faiz oranlar1 ile ipotekli
konut satiglart arasindaki iliski analiz edilmistir. Yapilan Fourier SHIN esbiitiinlesme testi ve Fourier Granger
nedensellik testi ile kredi kanalinin etkinligi tizerine ¢alisma yapilmigtir. Calismada konut kredisi faiz oranlarinin
ipotekli konut satislari {izerinde kisa ve uzun dénemde etkisi tespit edilmistir.

Karadas ve Salihoglu (2020), Tiirkiye’nin konut piyasasi ile se¢ili makroekonomik degiskenler arasindaki iliskiyi
analiz etmiglerdir. Calismada uygulanan ARDL esbiitiinlesme testi neticesinde konut fiyatlari ile konut kredileri, faiz
orani, enflasyon ve insaat malzemeleri fiyat endeksi arasinda dogrusal, sanayi tiretim endeksi ile ise ters yonli iligki
tespit edilmistir.

Caliskan, Karabacak ve Megik (2022) tarafindan Tiirkiye’nin 2010 — 2020 donemi igin konut fiyatlari ile faiz
oranlar1 arasindaki iligki analiz edilmistir. Caligmada Toda Yamamoto Nedensellik Testi ve Hatemi-J zamanla degisen
simetrik Toda Yamamoto Nedensellik Testi uygulanmistir. Yapilan analiz neticesinde iki degisken arasinda
nedensellik iliskisi tespit edilememistir.

Ozcim (2022) tarafindan Tiirkiye’nin Ocak 2013- Eyliil 2021 dénemi icin konut satis1 degiskeni ile konut fiyat
endeksi ve TCMB politika faizi arasindaki iliski ARDL modeli kullanilarak sinanmistir. Caligma neticesinde konut
fiyatlar1 ile konut satislar1 arasinda saptanan dogrusal yonlii iliski sebebiyle Tiirkiye’de konutun yatirim araci olarak
goriildiigii sonucuna ulasilmstir.

Akgay, Karul ve Akyiiz (2023), Granger Nedensellik Testi, Toda Yamamoto Nedensellik Testi, Fourier Granger
Nedensellik Testi ve Fourier Toda Yamamoto Nedensellik Testi uygulayarak Tiirkiye’nin Ocak 2010 - Haziran 2020
donemi i¢in konut kredileri ve konut fiyatlar1 arasindaki iligkiyi analiz etmislerdir. Yapilan ¢aligmanin neticesinde
konut kredileri ile konut fiyatlar1 arasinda tek yonlii nedensellik iliskisi tespit edilmistir. Ayrica bahsi gegen iki
degisken arasindaki iligkinin giicliniin belirlenmesinde konut piyasasindaki yasanan geligsmelerin kredi piyasasina
kiyasla daha belirleyici oldugu sonucuna ulasiimistir.

Bakirci ve Akgemci (2023) tarafindan Tiirkiye nin Ocak 2015 - Aralik 2020 dénemi verileri kullanilarak konut arz
ve talebini etkileyen unsurlarin tespit edilmesi amaglanmistir. Yapilan ¢aligmada ARDL sinir testi kullanilmis olup;
uzun dénemde konut talebi ile konut fiyati, insaat giiven endeksi ve doviz kuru arasinda dogrusal yonlii ve anlaml
iliski tespit edilmistir. Bunun yani sira uzun dénemde konut fiyati ile konut arzi arasinda dogrusal yonlii, insaat
malzeme fiyatlari, ig¢ilik iicretleri ve konut faiz orani ile konut arzi arasinda ters yonlii bir iliski tespit edilmistir.

Sanli ve Peker (2023), Ocak 2013 ile Ekim 2021 dénemi igin Tiirkiye’de iiretici fiyat endeksi (UFE), kur, faiz ve
gelirin konut satiglart izerine etkisini analiz etmislerdir. Calismada uzun dénem etkinin analiz edilmesi i¢in gecikmesi
dagitilmis otoregresif (ARDL) sinir testi kullanilmistir. Yapilan analiz neticesinde UFE ve kurlar ile konut satiglari
arasinda dogrusal yonlii, faizler ile ise ters yonlii iliski tespit edilmistir.

3. VERI VE MODEL

Calismada konut piyasasindan yapilan alimlart etkileyen unsurlar degerlendirilecektir. Konut piyasasina yonelik
olan talebin kredi kanali ile canlandirilmas1 amaciyla uygulanan politikalarin degerlendirilecek olmasi nedeniyle konut
kredilerinde ipotek tesis edilmesi zorunlu oldugundan konut satin alimlar1 verisi i¢in yalnizca ipotekli konut satin
alimlar kullanilacaktir. Bu amagla temelde konut kredisi faiz oranlari ile ipotekli olarak yapilan konut alimlari verileri
karsilagtirilacaktir.

Yapilan tarama neticesinde literatiirde konut kredisi faiz orani, tiiketici fiyat endeksi, insaat sektoriindeki maliyetler
ve konut aliminin alternatifi olan diger yatirim araglarinin model kurulurken kullanildigr goriilmiistiir. Calismanin
tiiketici yoniinii temel almasi nedeniyle modelde insaat maliyetlerine dair degiskenler kullanilmayacaktir.

Tiirkiye’de konut alimina en yakin alternatif yatirim olarak doviz kuru ve altin yatirnmimin goriilmesi nedeniyle
bagimli degisken olan konut alimlar1 verisini agiklayan veriler arasinda bu iki degiskene yer verilmistir. Ayrica konut
alimlarim1 dogrudan etkileyen kanal olan konut kredisi faiz oranlar1 ve tiiketicinin alim giicliniin en O6nemli
gostergelerinden olan tiiketici fiyat endeksi diger agiklayict degigkenler olarak belirlenmistir.
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Yukarida anlatilanlar dogrultusunda kurulacak model agagida ifade edilmistir:
InKSt = f'(kkfi, tufer, Inalt:, Iner) (1)

Denklemde InKS: konut alimlari sayisinin dogal logaritmasini, kkfi konut kredileri faiz oranini, tufe tiiketici fiyat
endeksini, Inalt: altin fiyatlarinin dogal logaritmasini ve son olarak Ine: nominal doviz kurunun dogal logaritmasini
ifade etmektedir.

Yapilacak analiz i¢in Ocak 2013- Subat 2024 dénemi Tirkiye’nin aylik verileri kullamlacaktir. Bu dénem igin
konut alimlart verisi, Tiirkiye Istatistik Kurumu’ndan (TUIK), kalan verilerin tamamu ise Tiirkiye Cumhuriyet Merkez
Bankas1 Elektronik Veri Dagitim Sistemi’nden (EVDS) temin edilmistir.

Aylik verilerin mevsimsellik etkisinin giderilmesi adina Hareketli Ortalama Yontemi (Moving Average Method)
kullanilmistir. Analizler mevsimsellik etkisi ayristirilmis veriler ile yapilacaktir.

4. METODOLOJI

Giliniimiiz piyasasinda konut kredisi kullanmadan konut alimi yapilmas1 olduk¢a zor olmasi nedeniyle hem kisa
hem de uzun dénemde konut kredisi faiz oranlari ile ipotekli konut alimlart arasinda ters yonli iliski beklenmektedir.
TUFE’de meydana gelen artislarm, tiiketicinin alim giiciinii diisiirmesi sebebiyle bu degisken ile konut alimlari
arasinda ters yonlii ¢tkmasi muhtemeldir. Altin fiyatlar1 ve nominal doviz kuru degiskenlerinin konut yatirimi yapacak
olanlara alternatif bir yatirrm kanali olan piyasalar1 temsil etmeleri sebebiyle bu degiskenler ile konut alimlari
aralarinda ters yonlii iligki ¢ikacagi dngoriilmektedir.

Zaman serisi analizlerinde uygulanacak yontemin belirlenmesinde kullanilan degiskenlerin duraganlik seviyesi
onem arz etmektedir. Degiskenlerin duraganlik seviyelerinin saptanmasi adina Genisgletilmis Dickey Fuller
(Augmented Dickey Fuller - ADF) birim kok testleri uygulanmis ve sonuglar Tablo 1’de gosterilmistir.

Diizey Birinci Seviye
pesisken Sabitsiz Sabitli g;ﬁ;‘t‘l’i“ Sabitsiz Sabitli g;ﬁ;‘t‘l’i“
KS: 0,549625 | -3,885223* | -4,595922 | -9,491133 9467162 | -9,441084
Kkf; 0855644 | -1294475 | -2,570852 | -6,344736* | -6,409704 | -6,898113
tufer 0230251 | -1,144790 | -2,506587 | -6,012062* | -6,060643 | -6,091690
Inalt, 4055740 | 2,672873 | -1,791829 | -7,116050* | -8358402 | -8,577020
Ine, 45580685 | 1757652 | 0843923 | -6,770778* | -8347547 | -8,683268

Kritik Tablo Degerleri

%1 2582734 | -3,480425 | -4,029041 -2,582599 -3,480425 | -4,029595
%5 -1,943285 | -2,883408 | -3,444222 -1,943266 2,883408 | -3,444487
%10 -1,615099 | -2,578510 | -3,146908 -1,615111 2,578510 | -3,147063

Tablo 1. Degiskenlerin Genisletilmis Dickey-Fuller (ADF) Birim K6k Testi Sonuglart

* kE R jsaretleri sirastyla %1, %5 ve %10 6nem seviyesinde duragan oldugunu ifade etmektedir.

Uygulanan birim kok testleri neticesinde KS degiskeni diizeyde, diger tiim degiskenler ise birinci farklarmin
alinmasi neticesinde duragan ¢ikmistir. Bagimli degiskenin diizeyde duragan olmasi nedeniyle degiskenler arasinda
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iligkisinin nedensellik testi kullanilarak sinanmasina karar verilmistir.

Granger (1969) tarafindan yapilan ¢alisma ile literatiire sunulan nedensellik testi ile iki degiskende yasanan
degisimlerin birbirlerinden etkilenip etkilenmedigi sorgulanmaktadir. Granger Nedensellik Testi’nin sartlarindan birisi
modelde yer alan degiskenlerin ayni diizeyde duragan olmasidir. Toda ve Yamamoto (1995) tarafindan yapilan
calismada Granger Nedensellik Testi’ne sunulan alternatif nedensellik testi bu kisita bir ¢6ziim sunmaktadir. VAR
modelini temel alan ve Wald Testi ile sinama yapan Toda Yamamoto Nedensellik Testi, degiskenlerin duraganlik
seviyeleri ve esbiitiinlesme dereceleri farkli olsa da uygulanabilmektedir. Bu testin baska bir avantaji ise serilerin ayni
diizeyde duragan olmamasi sebebiyle serilerin farkinin alinmasinin sart olmamasidir. Bu nedenle serilerin farklar
alinmada analize dahil edileceginden veri kayb1 yasanmayacaktir.

Toda Yamamoto Nedensellik Testi uygulanmast ig¢in uygun gecikme uzunlugu (k) ve maksimum biitiinlesme
derecesi (dmax) belirlenmelidir. Testin uygulanmast i¢in k’nin dmax‘tan yiiksek olmasi zorunludur. Kosulun saglandigi
anlagildiktan sonra VAR (k + dmax) modeli tahmini yapilacaktir. Tahmini yapilacak olan model asagida gosterilmistir.

K k+dmax k k+dmax

Y, = aq +Z§:::z ay Yo, + z layY, +Zsz:zs BiXo; + z X, + e ,
i=1 j=k+1 i=1 j=k+1 ( )
k k+dmax k k+dmax

X, = Bo+ Y DivaYii+ z Y +Zs::1z BiX,_ + X, + e
i=1 j=k+1 i=1 j=k+1 3)

Denklem 2’de yer alan katsayilardan Bi1 ve B2’nin sifira esit olup olmadigi Wald Testi kullanilarak
sianacaktir. Bu katsayilarin sifira esit olmast X degigskeninden Y degiskenine yonelik nedensellik iliskisi olmadigini
gosterir. Bu dogrultuda kurulacak olan hipotezler asagida gosterilmistir.

Ho: Y degiskeninden X degiskenine dogru nedensellik iliskisi yoktur.
Hi: Y degiskeninden X degiskenine dogru nedensellik iliskisi vardir.

Denklem 3 i¢in ise bu sefer y1 ve y2 katsayilarinin sifira esit olup olmadig1 Wald Testi ile sinanacaktir. Ayni sekilde
bu katsayilarin sifira esit olmasi Y degiskeninden X degiskenine yonelik nedensellik iligkisi olmadigini gosterir. Ters
yonlii iliski i¢in kurulacak olan hipotezler asagida gosterilmistir.

Ho: X degiskeninden Y degiskenine dogru nedensellik iliskisi yoktur.
Hi: X degiskeninden Y degiskenine dogru nedensellik iliskisi vardir.

5.ANALIZ SONUCLARI

Calismada yer alana modelin Toda Yamamoto Nedensellik Testi’nin sartlarini tastyip tasimadigini sorgulamak
adina oncelikle uygun gecikme uzunlugu belirlenecektir. Uygulanan VAR analizi sonuglari agagidaki tabloda
gosterilmistir.

Gecikme | LogL LR FPE AIC SC HQ

0 -909,4930 NA 1,385940 14,51576 14,62831 14,56149
1 -75,71053 1.588,157 3,69e-06 1,677945 2,353250 1,952300
2 14,43838 164,5575 1,31e-06* 0,643835* 1,881895* 1,146820*
3 33,44089 33,17898 1,45e-06 0,739034 2,539847 1,470648

Tablo 2. Degiskenlerin Uygun Gecikme Uzunlugu Tahmin Sonuglari

VAR analiz sonuglar neticesinde uygun gecikme uzunlugu tiim kriterler i¢in 2 déonem olarak belirlenmistir. Birim
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kok testlerinin uygulanmasinda kullanilan Akaike Bilgi Kriteri (AIC) altinda yapilan smamanin genel sonucu
dogrulamasi nedeniyle k’nin 2 oldugu sonucuna ulasilmistir.

Tablo 1’de yer alan birim kok testi sonuglart dmax’nin belirlenebilmesi adina 6zet olarak asagidaki tabloda
gosterilmistir.

Degisken Duraganlik Seviyesi
KSt 1(0)
kkfi I(1)
tufer I(1)
Inalt; I(1)
Inet I(1)

Tablo 3. Degiskenlerin Duraganlik Seviyeleri

Yukaridaki 6zet tabloda goriilecegi gibi analizde dmax 1 ¢ikmustir. Toda Yamamoto Nedensellik Testi’nin
uygulanabilmesi i¢in k > dmax (2> 1) 6n kosulu saglanmistir. Elde edilen sonuglar kullanilarak yapilan VAR (k + dmax)
= VAR (3) model tahmini sonuglar1 asagida gosterilmistir.

Nedenselligin Yonii Olasilik Degeri HO Sonug¢

KS — kkf 0,0217** Reddedilir. Nedensellik vardir.
kkf — KS 0,0000* Reddedilir. Nedensellik vardir.
KS — tufe 0,7070 Reddedilemez. Nedensellik yoktur.
tufe — KS 0,4108 Reddedilemez. Nedensellik yoktur.
KS — Inalt 0,0196** Reddedilir. Nedensellik vardir.
Inalt — KS 0,9872 Reddedilemez. Nedensellik yoktur.
KS — Ine 0,0081%* Reddedilir. Nedensellik vardir.
Ine — KS 0,7145 Reddedilemez. Nedensellik yoktur.

Tablo 4. Toda Yamamoto Nedensellik Testi Sonuglart

*) ek HEx qsaretleri sirastyla %1, %5 ve %10 6nem seviyesinde hipotezin reddedildigini ifade etmektedir.

Yapilan analiz neticesinde konut kredisi faiz oranlari ile konut satislar1 arasinda ¢ift yonlii ve konut satiglarindan
altin fiyatlarina ve nominal doviz kuruna dogru tek yonlii nedensellik iliskisi tespit edilmistir. Tiiketici fiyat endeksi
ile konut satiglart arasinda ise herhangi bir nedensellik iligkisi saptanmamustir.

Konut kredisi faiz oranlart ile ipotekli konut satislart arasindaki ¢ift yonlii nedensellik iliskisi Tiirkiye konut
piyasasindaki hareketliligin konut kredisi piyasasindaki faiz etkiledigini, faiz oranlarindan konut alimlarina yonelik
nedensellik iliskisinin tespit edilmesi, kredi piyasasinin konut alimlarindaki 6nemini isaret etmektedir. Elde edilen
sonuglar genel olarak Bakirc1 ve Akgemci (2023), Ozgim (2022), Akgay, Karul ve Akyiiz (2023) tarafindan elde
edilen sonuglar ile tutarlilik arz etmektedir.
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6. ANALIZ SONUCLARI

Teminat1 daha saglam olmasi ve vadesi uzun olmasi nedenleriyle konut kredileri, ihtiya¢ kredilerine kiyasla faiz
orani agisindan daha avantajli olmasi1 dogal olarak beklenen bir durumdur. Konut insaat sektdriindeki talep eksikliginin
oniline gegerek sektorii canlandirmak adma bankalar tarafindan piyasaya diisiik faizle konut kredisi ile finansman
saglanabilir. Bu durum politika uygulayici tarafindan ikna yoluyla ve/veya mevzuatsal diizenleme ile yapilacag: gibi
basta kamu bankalar1 olmak iizere bankalarca piyasay1 canlandirmak adina goniillii olarak da uygulanabilir.

Evaluation of The Housing Loan Interest Policy Applied in The Housing Market in Tiirkiye

Bazi donemlerde konut kredileri faiz oranlarinda yapilan indirimlerin biiyiikliigi nedeniyle konut kredileri faiz
oranlari, bankalarin maliyetini ifade eden mevduat faiz oranlarimin da altinda kalarak bankalarin verdikleri kredilerden
zarar etmesine sebebiyet vermistir. Asagida bankalar geneli piyasada kullandirilan konut kredilerinin ortalama faiz
orani ile mevduatlarin faiz orani karsilastirilarak bankalarin, 2017 yili sonrasinda konut kredilerinden elde ettikleri
zarar ve bu durumun konut piyasasina yansimasi gosterilmistir.

Dénem | Konut Kredisi | Toplam Mevduat lé:;zle(lz;lar Zarar ipotekli Konut | Onceki Yila Gore
Faiz Oram (%) | Faiz Oram (%) (%) Alimlar Degisimi (%)
2017-06 11,72 11,84 -0,12 97.579 -8,11
2018-06 13,10 15,09 -2,00 119.413 22,38
2019-03 18,16 19,65 -1,50 105.046 -5,28
2019-04 | 17,70 20,54 -2,84 96.071 -6,81
2019-05 | 20,45 22,30 -1,84 91.937 -23,16
2019-06 | 21,81 22,62 -0,81 61.355 -48,62
2019-07 | 21,06 21,47 -0,41 102.236 -17,47
2019-08 14,15 17,88 -3,73 110.538 5,12
2019-09 12,98 15,39 241 146.903 15,37
2019-10 13,12 13,51 -0,39 142.810 -2,54
2021-05 17,84 17,89 -0,06 59.166 16,16
2021-06 17,90 17,92 -0,02 134.731 -29,09
2021-08 17,86 17,96 -0,10 141.400 -17,02
2021-09 17,90 18,04 -0,15 147.143 7,60
2023-03 17,61 19,75 -2,14 105.476 -21,39
2023-04 | 18,59 20,98 -2,40 85.652 -35,63
2023-05 18,56 23,28 -4,72 113.276 -1,73
2023-06 | 21,29 29,93 -8,63 83.636 -44.,43

43




Mustafa TORUN- Ugur TOPCU- Gizem VAROL

Dénem | Konut Kredisi | Toplam Mevduat léz;zl;&;lar Zarar ipotekli Konut | Onceki Yila Gore
Faiz Oram (%) | Faiz Oram (%) (%) Alimlar Degisimi (%)

2023-12 | 42,09 45,64 -3,55 138.577 -33,36

2024-01 | 41,58 46,23 -4,65 80.308 -17,81

2024-02 | 40,97 46,74 -5,77 93.902 17,33

2024-03 | 423 50,99 -8,69 105.394 -0,08

2024-04 | 44,72 59,54 -14,82 75.569 -11,77

Tablo 6. Konut Kredilerinden Zarar Edilen Donemlerde Konut Piyasasi
Kaynak: TCMB EVDS, TUIK

Bankalarin konut kredisi faiz oranlarin zarar edecekleri boyutta yaptiklari indirimler bile ipotekli konut alimlarini
arttirmakta oldukca basarisiz olmustur. Kredilerin zararina verilmesi politikasi, konut piyasasindaki daralmalari
durduramamistir. Dolayisiyla konut sektoriine olan talebin arttirilmasi adina tek politika aracinin bankacilik piyasasi
konut kredisi faiz oranlari olarak belirlenmesi ¢ok etkin sonuglar vermemektedir.

Yapilan nedensellik analizi ayrica konut alimlarindan altin fiyatlarina ve nominal doviz kuruna yonelik tek yonli
nedensellik iligkisi oldugunu gostermektedir. Bu durum konut sektdrii ile altin ve ddviz sektoriiniin birbirlerine rakip
olduklarma dair énemli bir bulgudur. Bu durum Ozg¢im (2022) tarafindan yapilan galismada da ortaya konuldugu gibi
konutun Tiirkiye’de bir yatirim tiriinii olarak kabul gordiigiinii tezini daha da kuvvetlendirmektedir.

Tiirkiye’de konut piyasasinin alict bakis agisinda bir yatirim piyasasi olmasi nedeniyle politika uygulayici
tarafindan sermaye ve para piyasalarinda yapilan diizenlemelerin ve denetlemelerin, yatirim araci hale gelmis olan
konut piyasast i¢in de uygulanmasi piyasanin etkin islemesi agisindan faydali olabilecektir. 2001 krizi sonrasinda
bankacilik piyasasi, tiitlin piyasasi ve sermaye piyasasi da dahil olmak iizere birgok piyasada olusturulan bagimsiz
diizenleme ve denetleme kurumlarinin konut piyasasi i¢in de olusturulmasi ve bu piyasa i¢in mevzuatsal
diizenlemelerin yapilmas: piyasanin istikrarlt bir hale gelmesi i¢in etkin olmasini saglayabilecektir. Yapilan bu
diizenlemeler ile konut piyasasindaki asir1 dalgalanmalarin 6niine gecilebilecegi, piyasadaki fiyat balonlara engel
olunabilecegi ve sektor desteklemelerinin daha kurumsal ve etkin yapilabilecegi sonucuna ulagilmistir.
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