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TESTING THE FISHER HYPOTHESIS IN TURKIYE: EVIDENCE FROM RALS
COINTEGRATION ANALYSIS

Dr. Atilla AYDIN!
Assoc. Prof. Giilgiin CIGDEM?

ABSTRACT

The relationship between inflation and interest rates has been a central topic in economics since
the 1700s, reflecting its importance in understanding monetary dynamics and policy
implications. While Henry Thornton is credited with being the first to analyze this relationship
systematically, Irving Fisher further developed its theoretical framework in 1930, which has
since been widely recognized as the Fisher Hypothesis. Fisher’s work explores the connection
between inflation and nominal interest rates, positing that nominal rates adjust fully to changes

in inflation, leaving real interest rates stable in the long run.

This study examines the validity of the Fisher Hypothesis in the Turkish economy over the
period 1970-2023. Using inflation rates and savings deposit interest rates data obtained from
the Turkish Statistical Institute (TurkStat), the analysis employs the Residual Augmented Least
Squares (RALS) cointegration test to investigate the long-term relationship between the
variables. Empirical findings indicate a statistically significant cointegration relationship at a
5% significance level in the model where the interest rate is the dependent variable, under both
constant and trend conditions. The results reveal that inflation has a positive and significant
impact on nominal interest rates, with a one-unit increase in inflation leading to an
approximately 0.5-unit increase in the interest rate. This study not only tests the theoretical
premises of the Fisher Hypothesis in the context of Tiirkiye but also contributes to the broader
literature by shedding light on the dynamic interplay between inflation and interest rates in an

emerging market economy.
Keywords: Inflation, Interest rates, Fisher Hipothesis, RALS.
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1. INTRODUCTION

The Fisher Hypothesis occupies a pivotal place in macroeconomic literature as a foundational
theory explaining the relationship between inflation and interest rates. This hypothesis,
proposed by Irving Fisher in the 1930s, suggests that nominal interest rates should change in
line with the expected inflation rate. Accordingly, an increase in the expected inflation rate
leads to a one-to-one increase in nominal interest rates, so that the real interest rate remains
constant. In other words, the effect of changes in nominal interest rates on the real interest rate
is neutral and this change reflects only inflation expectations. The Fisher Hypothesis plays a
critical role in evaluating the impact of monetary policies implemented by central banks,
assessing investors' expectations of future inflation, and maintaining overall economic
equilibrium. The assumption that nominal interest rates are shaped by inflation expectations is
particularly important for understanding the effects of monetary policy instruments on the real
economy. If the hypothesis is valid, changes in inflation rates will not affect real interest rates
and will only lead to adjustments in nominal interest rates. This dynamic has far-reaching
implications for investment decisions, saving behaviors, and the efficiency of financial markets.
The neutrality of real interest rates ensures that monetary policy tools targeting inflation do not
adversely affect the underlying real economy but rather stabilize economic fluctuations by
anchoring expectations. Empirical analyses have extensively tested the validity of the Fisher
Hypothesis across various countries and time periods. These studies have investigated the
validity of the hypothesis under various economic conditions and the results have shown that
the hypothesis is sometimes confirmed and sometimes invalidated. While studies such as
Kesriyeli (1994) and Berument & Jelassi (2002) have confirmed its validity under specific
conditions, others, including Turgutlu (2004) and Yilanci (2009), have found divergent results,
suggesting that the relationship between inflation and nominal interest rates may vary across
economic contexts. For instance, during periods of high inflation or economic instability, the
adjustment of nominal interest rates to expected inflation may deviate from the one-to-one
relationship posited by Fisher, as shown in the findings of Ghazali & Ramlee (2003) and Lazar
(2013). This inconsistency highlights that the Fisher Hypothesis is not universally valid and is
subject to the nuances of market structures, policy environments, and economic dynamics. In
particular, during periods of economic instability or in high inflation environments, it has been
observed that nominal interest rates do not show an exact relationship with expected inflation
rates. This suggests that the Fisher Hypothesis may not be valid in all economic conditions and

may change according to market conditions. In the Turkish context, the Fisher Hypothesis
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offers a valuable lens to examine the interaction between inflation and nominal interest rates,
particularly given Tiirkiye’s history of fluctuating inflation and evolving monetary policy
frameworks. This study aims to evaluate the validity of the Fisher Hypothesis for Tiirkiye over
the period 1970-2023 using data obtained from the Turkish Statistical Institute (TURKSTAT).
The analysis employs the Residual Augmented Least Squares (RALS) cointegration method to
test whether a long-term equilibrium relationship exists between inflation and nominal interest
rates. The findings of this study will contribute to the broader understanding of how inflation
expectations shape interest rate dynamics in emerging market economies. Moreover, they will
provide insights into the implications of monetary policy decisions for price stability and
financial market efficiency in Tiirkiye. By combining a thorough review of the empirical
literature with an in-depth analysis of Tiirkiye’s unique economic conditions, this research
underscores the importance of understanding the dynamic relationship between inflation and

interest rates for informed economic policymaking.
2. LITERATURE

Before proceeding with the literature review of this study on the analysis of the Fisher
Hypothesis in Tiirkiye, I would like to emphasize that the concepts such as ‘Fisher relationship,’
‘Fisher effect” and ‘Fisher neutrality’, which are named after Irving Fisher, who is considered
to be the pioneer of real/nominal interest rate analysis today, were actually put forward by other
thinkers long before him (Diamond and Betancourt, 2012 as cited in Cigdem (2019)): Cigdem
(2019)). These causal relationships, which are intensively discussed today, actually date back
to the 1700s, to the work of William Douglas (1738). Douglas is considered to be the first
person to distinguish between the nominal interest rate and the real interest rate. Following him,
Henry Thornton (1802) used this idea to explain the relationship between nominal and real
interest rates. Thornton was the first to systematically and rigorously explain the process of
incorporating an inflation premium into interest rates. Researchers such as John Stuart Mill
(1865), Alfred Marshall (1890), Jacob de Haas (1889), John Bates Clark (1895) and Fisher
(1896) also discussed this causal relationship. However, since these authors were not aware of
Thornton's contributions, they did not refer to him. Marshall (1890) was the first to use the
terms real and nominal interest rate and also the first to calculate the real value of inflation.
After this important detail, we can move on to the literature review. Table 1 presents the
empirical studies on this relationship, which has been a subject of debate since the 1700s,

especially after 2000.

114



IZMIR DEMOCRACY UNIVERSITY SOCIAL SCIENCES JOURNAL (IDUS0S)
Cilt/Volume:7 Sayi/lssue: 2 Sayfa/Page: 112-142

Table 1. Empirical Literature

Researcher Term Country/Region Method Result
Malliaropulos 1960-1995 (0N} Vector Autoregressive )
(2000) (VAR) Models
Lanne (2001) 1953:01-1990:12 USA Recently presented 1953 -1979 (+)
method (Cavanagh,
Elliott and Stock (1995)
Atkins & Coe 1953:01-1999:12 USA, Canada ARDL USA (+)
(2002) (various)
Berument and 1966-1998 26 countries ARCH method Fisher's hypothesis is
Jelassi (2002) not valid in 9 of 12
developed countries,
not valid in 7 of 14
developing countries
Carneiro et al. 1980:01-1997:12 | Argentina, Brasil and | Johansen Cointegration | Argentina & Brasil (+) 115
(2002) Mexico Test
Ghazali and 1974:1-1996:6 G7 ARFIMA ()
Ramlee (2003)
Lardic and G7 Engle—Granger ()
Mignon (2003) Cointegration
Granville and 1900-2000 England Johansen Cointegration )
Mallick (2004) Test
Million (2004) USA Threshold Autoregressive (+)
(TAR) Test,
Cointegration Tests
Turgutlu (2004) 1978:Q1-2003:Q4 | ARFIMA Method, | Engle-Granger )
Geweke and Porter- | Cointegration, Partial
Hudak (GPH) Semi- | Stationary and
Parametric  Method,
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EML- Exact

Maximum Likelihood

Method, Piecewise
Stationarity and
Piecewise Co-

integration Analysis

Fragmented

Cointegration Tests

Bajo-Rubio etal. | 1963:Q1-2002:Q4 | Spain Threshold Cointegration @)
(2005) Analysis
Westerlund (2005) | 1980:1999:12 14 OECD Countries Panel Unit Root and (+)
Panel Cointegration
Bolatoglu (2006) | 1990:01-2005:04 Tiirkiye Engle-Granger and )
Johansen-Juselius
Cointegration Test
Herwatz and 1960:01- 2004:06 114 Countries Panel Least Squares )
Reimers (2006) Method
Maghyereh and 1976:01-2003:12 Argentina, Brazil, | Nonlinear Joint Trend )
Al-Zoubi (2006) | (various) Malaysia, Mexico, | Test
South  Korea and
Tiirkiye
Simsek and 1987:Q1-2004:Q4 | Tiirkiye ARDL )
Kadilar (2006)
Westerlund (2006) | 1980:01-1999:12 14 OECD Countries Panel Cointegration (+)
Analyse
Asgharpur et al. 2002 — 2005 40 selected Islamic | Panel Data Methodology, Rate—Inflation
(2007) Countries Wald Test

Berument et al. 1957:01-2004:8 G7 and 45 Developing | GARCH G7 and 23 Countries
(2007) (various) Countries (+)
Yamak and 1990-2006 Tiirkiye Johansen-Juselius (+)

Abdioglu (2007)

Cointegration Test
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Yamak and 1990 - 2006 Tiirkiye Granger Causality Test Rate—Inflation
Tanriover (2007)
Giil and Agikalin 1990:01-2003:12 | Tiirkiye Johansen Cointegration )
(2008) Test
Westerlund (2008) 1980-2004 20 OECD countries Durbin Hausman Panel (+)
Cointegration
Tsong and Lee 1957 - 2012 6 OECD countries The quantile )
(2009) cointegration
methodology  recently
proposed by Xiao (2009)
Yilanci (2009) 1989:01-2008:01 Tiirkiye Engle CSR Cointegration )
-Granger Tests
Ahmad (2010) 1980:01-2007:12 | China, Hong Kong, | ADF Test, KSS Test (@)
(various) Indonesia, Korea,
Malaysia, Philippines,
Singapore and
Thailand
Bassil (2010) 19602008 ABD Lee and Strazicich LM (+)
Unit Root Test, Bai-
Perron Cointegration Test
Angel and 1990:01-2010:12 Colombiya Cointegration )
Robledo (2011)
Hatemi-J (2011) 1975:Q1-2006:Q4 | USA, England Bootstrap Method )
Mahdi and 1989-2007 Iran Johansen Cointegration )
Masood (2011) Test, VECM
Oktar and 2003:01-2011:6 Tiirkiye Granger Causality Test Inflation—Interest
Dalyanci (2011)
Phiri and Lusanga | 1980:1-2011:4 South Africa TAR, TVEC (+)

(2011)
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Toyoshima and 1990:01-2010:10 USA, UK, Japan Panel Cointegration (@)
Hamori (2011)
Fatima and 1980/2010 Pakistan Johansen Cointegration (+)
Sahibzada (2012) Test, VECM, Granger
Causality Analysis
Jareno and 1997-2007, 2008 | European countries OLS regression with )
Tolentino (2013) | 2012 robust standard errors,
causality and co-
integration techniques
Kiran (2013) 1990:01-2010:03 Tiirkiye Engle and  Granger (@)
Cointegration Test, the
Conventional
Cointegration Tests,
fractional cointegration
description suggested by
Cheung and Lai
Lazar (2013) 2000:01-2012:09 Czech Republic, | Cointegration Poland (+)
Poland, Hungary and
Romania
Skrabic Peric etal. | 2001Q1-2012Q2 Czech Republic, | PMG Method (+)
(2013) Hungary, Lithuania,
Latvia, Poland,
Romania
Tsong and Lee 1975Q1-2010Q2 Australia,  Belgium, | Quantile Cointegration In High Quantiles (+)
(2013) Canada, Canada,
Sweden, the UK and
the USA
Tsong and 1995:01-2011:06 Indonesia ~ Malaysia | Quantile Cointegration In High Quantiles (+)
Hachicha (2014) Russia South Africa
Ugak et al. (2014) | 1931:01-2011:06 Czech Republic, | Bootstrap Method )

(various) Hungary, Poland and
Slovakia
Zainal et al. (2014) | 2000:01/2012:12 Malaysia ARDL Bounds Test (@)
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Atgiir and Altay | 2004-2013 Tiirkiye Liitkepohl-Saikkonen @)
(2015) Cointegration Tests
Bayat (2015) 2002:01-2011:05 Tiirkiye Nonlinear Cointegration -)
Koksal and Destek | 2002-2014 Tiirkiye Maki Structural break Co- | Nominal interest rates
(2015) integration Test and inflation rates are
cointegrated
Ozcan and Ar1 2000:012012:11 G7 Panel Cointegration Test (+)
(2015)
Yaya (2015) 1970-2013 10 African country Cointegration Kenya (+), Gabon and
(various) Ivory Coast (Z)
Altunéz (2016) 1996:01-2015:03 China ARDL Bounds Test @)
Akinct and 1980 —-2012 Tiirkiye Dynamic Ordinary Least Rate — Inflation
Y1lmaz(2016) Squares (DOLS)
Analysis, Johansen-
Juselius  cointegration,
Granger Causality Test
Dogan, Eroglu and | 2003:01-2015:02 Tiirkiye Granger Causality Test ()
Deger (2016)
Giiris et al. (2016) | 2003-2012 Tiirkiye Autoregressive (+)
Distributed Lag test
Lebe and Ozalp 1970-2014 Tiirkiye ARDL @)
(2016)
Orug (2016) 1988-2014 Tirkiye Engle  Granger and (+)
Johansen-Juselius
Cointegration Methods
Tunali and Erénal | 2003:01-2014:02 Tiirkiye Gregory-Hansen )
(2016) Cointegration Test
Alper (2017) 1973-2016 Tiirkiye Bayer and Hanck @)

Cointegration Test and

MOLS and DOLS
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Basar and Karakus | 2004:12-2016:12 Tiirkiye Johansen Cointegration )
(2017) Test And VECM Model
Okur (2017) 2008:01-2016:04 Tiirkiye Gregory-Hansen (+)
Cointegration Test,
Granger Causality Test
Cai (2018) 1960:1-2017:2 USA Quantile Cointegration In High Quantiles (+)
Crowder (2018) 1951:01-2015:12 USA VAR Analysis (+)
He (2018) 2000-2017 China and South Korea | Regression Analysis )
20002017:06 (FMOLS)
Tirasoglu (2018) | 1990:01-2017:12 MINT Countries ADL Cointegration Test (+)
with Threshold
Akcan (2019) 2000:06-2007:09 Tiirkiye Johansen Cointegration (@)
2007:10-2018:10 and Granger Causality
Test
Caporale and Gil- | 2006:01-2016:12 G7 Regression Analysis )
Alana (2019)
Cigdem (2019) 2011:01-2019:06 Tiirkiye Engle-Granger Test, Inflation—Interest
Granger Causality Test
Evren and Mucuk | 1980-2018 Tiirkiye Johansen Cointegration (@)
(2019) Test, VECM
Iscan and Kaygisiz | 2009:01-2017:12 Tiirkiye Granger Causality Test, @)
(2019) VAR (Vector
Autoregressive Model)
Model
Ozer (2019) 1988-2019 Tiirkiye Fourier Shin (@)
Cointegration Test
Sinan (2019) 2006:04-2018:09 Tiirkiye VAR Model, Johansen (+)
Cointegration Test,
Granger Causality Test
Songur (2019) 2002:01-2018:01 Tiirkiye Fourier Shin )

Cointegration Test
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Tayyar (2019) 2002-2014 Turkey, alternative Neo-Fisher in the short
interest rates and run, (+) in the long run
consumer price index

Ugur (2019) 2002:01-2017:12 G7 Durbin Hausman )
Cointegration Test
Ugur et al. (2019) | 2004:07-2018:11 Tiirkiye ARDL  Border Test, (+)
FMOLS, DOLS, CCR
and OLS Co-Integration
Analysis
Yenice and Yenisu | 2003:01-2018:04 Tiirkiye ARDL Bounds Test, @)
(2019) Toda Yamamoto
Causality Analysis
Baktemur (2020) | 1999-2017 G7 and 7 Developing | Kao Cointegration Test, (+)
Countries Granger Causality Test
Dogan et al. 2002:01-2018:02 Tiirkiye Non-Linear Causality @)
(2020)
Gocer and Ongan | 2008:10- 2018:01 | UK ARDL Approach )
(2020)
Kog (2020) 1985-2017 Tiirkiye Fourier Cointegration )
Method
Oztiirk and Oner | 1980-2018 Tiirkiye Johansen-Juselius No cointegration
(2020) Cointegration Analysis relationship found
between inflation rates
and interest rates
Sugozii and Yasar | 2001-2019 32 OECD coutries Panel Granger Causality | Both Fisher and Neo-
(2020) Fisher effect apply

Stimer (2020) 2010-2019 Turkey inflation rate, | Co-integration Tests Neo-Fisher effect
overnight lending rate applies
and one-week repo rate

Telek (2020) 2003:Q1-2019:Q4 | D8 countries Panel Cointegration Iran (Z), Indonesia,

Egypt, Bangladesh,
Pakistan and Turkey

)
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Berument and 1844:1-2018:12 UK Cointegration 1951:01-1992:09 (+)
Froyen (2021)
Gedik (2021) 2009:02-2021:07 Johansen-Juselius (+)
Cointegration
Giirel (2021) 2006 -2019 Tiirkiye ARDL and NARDL )
Giirsoy and Akgay | 2005:01-2020:10 Tirkiye Hatemi-J]  Asymmetric )
(2021) Causality Test

Nazlioglu et al.

1997:12-2020:06

14 IT countries

Quantile Cointegration

(+) in different cantiles

(2021) (various) of 9 countries
Siddiqua and 1987 — 2020 Bangladesh Clemente - Montanes — )]
Sultana (2021) Reyes (1998) Unit Root
test, Gregory-
Hansen(1996)
Cointegration Test
Turna and Ozcan | 2005-2021 Tiirkiye ARDL Approach )
(2021)
Zainal et al. (2021) | 2011-2018 Autoregressive Malaysia @)
Distributed Lag
(ARDL)
Han (2022) 2003:01-2021:09 Tiirkiye Harvey and Leybourne )
(2007) and Harvey et al.
(2008) linearity tests,
KSS (2006) Non-linear
Cointegration Test
Friesendorfetal. | 1919-2020 Germany Continuous Wavelet (+)
(2022) Analysis
Ogul (2022) 1987-2020 Tiirkiye ARDL Bounds Test )
Sar1 and Arslan 1971-2021 Tiirkiye ARDL Bounds Test (+)
(2022)
Zhong (2022) 1978-2020 China Granger Causal Relation (@)

Test
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Ding (2023) Developed and | Fourier Cointegration )
developing countries Analysis
Ozbek and Tas 2002:01-2019:02 Selected  developed | Panel Co-integration (+)
(2023) and emerging | Analyses
economies
Abasiz et al. Different periods E7 countries Arai & Kurozumu and (+)
(2024) Kejriwal Test Techniques

(Russia excluded)

Mammmadov 1978-2022 Tiirkiye ARDL Bounds Test, )
(2024) TodaYamamoto
Causality Test

Sarialioglu Hayali | 2004:01-2022:03 Tiirkiye Granger Causality Interest rate <>
et al. (2024) inflation rate

Note: Fisher hypothesis is valid : (+) Fisher hypothesis is not valid : (-)

As can be observed, the findings obtained for different countries and time periods demonstrate
significant variability. This diversity is shaped by several factors, including the choice of
variables and the differences in analytical methodologies employed. The economic context,
structural characteristics of economies, and data availability further contribute to this variation.
This heterogeneity underscores the importance of adopting a context-specific and
methodologically robust approach when analyzing the relationship between inflation and
interest rates. By carefully considering the unique characteristics of each country and period,
researchers can better capture the nuances of this complex relationship, leading to more

meaningful and policy-relevant insights.
3. DATA SET AND METHODOLOGY

In this study, inflation rates and savings deposit interest rates are used as the data set. The data
range of the study is determined as the period 1970-2023. The data for the study were obtained
from TurkStat (2013) and TurkStat (2024).

Within the scope of the study, Residual Augmented Least Squares (RALS) cointegration tests
developed by Lee et al. (2015) were applied to test whether the Fisher Hypothesis is valid in
Tirkiye. In this context, it is aimed to determine whether inflation and interest rates move
together. The most important advantage of RALS cointegration tests is that they take into
account the non-normal distribution of error terms. In addition, if the error terms are not

normally distributed, the power of RALS cointegration tests converges to other cointegration
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tests. However, when the non-normal distribution of error terms becomes evident, the power of
RALS cointegration tests increases (Salihoglu and Hepsag, 2021: 47). In this context, RALS-
type tests come to the fore since conventional tests cannot yield effective results when the error
terms are not normally distributed. Lee et al. (2015) developed four different test regressions

expressed as follows.

Ay, = ag + 616-1 + OAx, + uy (1)
Ay = ag + 61Y-1 + ¥ %1 + OAx, + uy 2)
A& = ag+ 61621 +u, 3)
A& = ag + 61621 + OAx; + uy 4)

The equations in equations (1), (2), (3) and (4) are defined as ECM, ADL, EG, EG2,
respectively. In the above equations, ay denotes the constant term. € are the error terms obtained
from the long-run model. y; and x; are dependent and independent variables, respectively. Lee
et al. (2015) developed cointegration tests taking into account the non-normal distribution of
the error terms u; in the above equations. In the cointegration test process, firstly, test
regressions are estimated and residuals are obtained. In the second stage, the residual-adjusted

variables called w,; and w5, are calculated as follows.

Wy = & —my (5)

W3, = & —mg — 3myé, (6)

In the third stage, the variables calculated as in equations (5) and (6) are added to the
conventional test regressions. In the above equations, m, and m3 denote the second and third
moments, respectively. However, ECM and EG model specifications were not found to be
robust according to the findings obtained from simulation studies and critical values for these
tests were not calculated. In this context, RALS-ADL and RALS-EG2 tests were developed

and critical values were calculated. In this context, the regressions of these two tests are

constructed as follows, respectively.
AYt = 0(0 + alt + 5}’t—1 + @Axt + 82W2t + 93W3t + vt (7)
Aﬁt = 0{0 + (Xlt + 5ﬁt_1 + @Axt + HZWZTS + 63]71\/31\: + vt (8)

Test regressions (7) and (8) are estimated by the Least Squares Method and cointegration tests

are performed within the framework of the following main and alternative hypotheses.

Hy:6=0 )
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Hy:6 <0 (10)

In the above expressions, the null hypothesis states that there is no cointegration relationship,
while the alternative hypothesis states that the series are cointegrated. The test statistics required

for the application of the test are obtained as follows.
TapL = PTapL ++/1—p*Z (11)
Teez = PTec2 /1 — p*Z (12)

In (11) and (12), t,p,, is the RALS-ADL cointegration test statistic and T, is the RALS-EG2
cointegration test statistic. p is the long-run correlation coefficient between the residuals ¥, and
1. Z is defined as a random variable with zero mean and constant variance. If the calculated
test statistic is less than the critical value in absolute value, the null hypothesis (9) cannot be
rejected and it is concluded that the series are not cointegrated. Otherwise, the null hypothesis

is rejected and it is concluded that the series are cointegrated.

The prerequisite for the application of RALS cointegration tests is that all of the analysed series
should be stationary of the first order. In this study, the stationarity of the variables is
investigated with the RALS-ADF unit root test developed by Im et al. (2014). Dickey-Fuller
(DF) and Extended Dickey-Fuller (ADF) unit root tests developed by Dickey and Fuller (1979,
1981) assume that the model residuals are normally distributed. The RALS-ADF unit root test,
on the other hand, can produce stronger results when the residuals are not normally distributed.
In the first stage of the RALS-ADF test, the residuals of the model are obtained by estimating
conventional ADF test regressions. In the second stage, the non-normal distribution of the
residuals is taken into account and the variables extended with the residuals expressed as Wy,
and W5; defined in equations (5) and (6) are obtained. In the last stage of the test, these variables

are added to the ADF conventional test regression and the following equations are obtained.

Ay = p+ 8ye1 + Ty aibye_; + O,W5, + 033 + v, (13)
Ay, =p+pt+ 8y, + Z:‘c=1 a;Ayi_; + 0,War + 03w, + v, (14)

Equation (13) is defined as the model with constant and equation (14) is defined as the model
with constant and trend. The above models are estimated by the Least Squares Method and the

test statistic is obtained as follows.

TRALS—4aDF = PTapr T/ 1—p*Z (15)
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The values in expression (15) are the same as those described in the RALS-ADL and RALS-
EG2 cointegration test. The main and alternative hypotheses for the RALS-ADF test are

constructed as follows.

Hy:6 =0 (16)

Hi:6<0 (17)

While the null hypothesis (16) suggests that the series is unit rooted, the alternative hypothesis
(17) states stationarity. The testing process is completed by comparing the calculated test
statistic with the critical values calculated by Im et al. (2014). If the calculated test statistic is
greater than the critical value in absolute value, the null hypothesis is rejected and it is

concluded that the series is stationary. Otherwise, it is decided that the series follows a unit root

process.
4. EMPIRICAL FINDINGS

Firstly, ADF unit root test was applied to investigate the stationarity of the variables and the

test results are presented in Table 2.

Table 2. ADF Unit Root Test Results
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Model with Constant

Interest Inflation
Lag Length 1 1
Test Statistic -1,54083 -1,89528
Critical Value (%]1) -3,58 -3,58
Critical Value (%5) -2,93 -2,93
Jarque Bera 28,915959 41,260216
Jarque Bera Probability 0,000001 0,000000

Model with Constant and Trend

Interest Inflation

Lag Length 1 1
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Test Statistic -1,57370 -1,91730
Critical Value (%1) -4,15 -4,15
Critical Value (%5) -3,50 -3,50

Jargue Bera 38,516429 43,126418

Jarque Bera Probability 0,000000 0,000000

As seen in Table 2, the test statistics calculated in both the model with constant and the model
with constant and trend are smaller than the critical values in absolute terms. In this context,
the null hypothesis of unit root cannot be rejected for both variables. In the last two lines of the
results presented in two sub-sections for model specifications, normality test results for model
residuals are given. It is seen that the probability values of Jarque-Bera test statistics are less
than 0.05. The null hypothesis that the model residuals are normally distributed is rejected. An
important assumption of the ADF unit root test is that the residual series conform to a normal
distribution. Since this assumption is not met, it can be said that the results of the ADF unit root
test are not valid. In this framework, the RALS-ADF unit root test, which takes into account

the non-normal distribution of the residuals, was applied and the test results are presented in

Table 3.
Table 3. RALS-ADF Unit Root Test Results
Model with Constant
Interest Inflation
Lag Length 1 1
Test Statistic -1,66484 -2,17265
p? 0,7 0,4
Critical Value (%]1) -3,680 -3,447
Critical Value (%5) -3,174 -2,879

Model with Constant and Trend
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Interest Inflation
Lag Length 1 1
Test Statistic -1,71944 -2,19649
p? 0,7 0,4
Critical Value (%1) -3,883 -3,506
Critical Value (%5) -3,236 -2,887

As seen in Table 3, the test statistics calculated for both model specifications are smaller than
the critical values in absolute terms. In other words, the null hypothesis of unit root cannot be
rejected for interest rate and inflation variables. In this context, according to the RALS-ADF
test, which takes into account the non-normal distribution of the residual series, interest rate
and inflation series are found to be unit rooted at the level. It is important to determine the
stationarity levels in terms of the choice of the method to be applied in determining the

relationship between the variables. In this framework, the ADF test was applied again by taking

the first difference of the series and the test results are presented in Table 4.

Table 4. First Difference ADF Unit Root Test Results

Model with Constant

Interest Inflation

Lag Length 0 0
Test Statistic -6,261168 -7,187023
Critical Value (%]1) -3,562669 -3,562669
Critical Value (%)5) -2,918778 -2,918778

Model with Constant and Trend

Interest Inflation

Lag Length 0 0
Test Statistic -6,154978 -7,710953
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Critical Value (%]1) -4,144584 -4,144584

Critical Value (%5) -3,498692 -3,498692

As seen in Table 4, the test statistics calculated for the first differences of the interest rate and
inflation series in both model specifications are greater than the critical values in absolute terms.
In this framework, the null hypothesis of unit root is rejected. When all the results are analysed
together, it is concluded that the interest rate and inflation series are stationary of the first order.
Since the series are stationary of the first order, cointegration tests can be applied to determine
the relationship between the variables. In this study, RALS-ADL and RALS-EG2 cointegration
tests, which take into account the non-normal distribution of the residuals, were applied. The

results of the RALS-ADL cointegration test are presented in Table 5.

Table 5. RALS-ADL Cointegration Test Results

Dependent Variable: Interest Rate
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Model with Constant Model with Constant and Trend
Lag Length 1 1
Test Statistic -3,94856** -3,98509*
p? 0,8 0,8
Critical Value (%]1) -3,715 -4,175
Critical Value (%5) -3,103 -3,559
Dependent Variable: Inflation
Model with Constant Model with Constant and Trend
Lag Length 1 1
Test Statistic -2,46858 -2,51623
p? 0,4 0,4
Critical Value (%]1) -3,399 -3,700
Critical Value (%5) -2,720 -3,030
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* denotes 5% significance level, ** denotes 1% significance level.

As seen in Table 5, in the model where the dependent variable is interest rate, the test statistic
calculated for the model with constant is greater than the critical values in absolute value. In
this context, the null hypothesis that there is no cointegration relationship between the variables
is rejected. The test statistic calculated for the model with constant and trend is smaller than the
critical value in absolute value at 1% significance level and larger than the critical value at 5%
significance level. In other words, according to the results of the model with constant and trend,
cointegration relationship is found at 5% significance level. According to the results of the
model with inflation as the dependent variable, no cointegration relationship was found. Table

6 presents the results of the RALS-EG2 cointegration test.

Table 6. RALS-EG2 Cointegration Test Results

Dependent Variable: Interest Rate

Model with Constant Model with Constant and Trend

Lag Length 1 1
Test Statistic -3,59580%* -3,54723%*
p? 0,7 0,7
Critical Value (%1) -3,748 -4,149
Critical Value (%5) -3,151 -3,534

Dependent Variable: Inflation

Model with Constant Model with Constant and Trend
Lag Length 1 1
Test Statistic -2,51226 -2,54672
p? 0,4 0,4
Critical Value (%]1) -3,455 -3,751
Critical Value (%5) -2,823 -3,115

* denotes 5% significance level.
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As seen in Table 6, the results obtained from the RALS-EG2 cointegration test are similar to
the results of the RALS-ADF test. For the model where interest rate is taken as the dependent
variable, the test statistics calculated within the framework of both model specifications are
greater than the critical values at the 5% significance level in absolute values. In other words,
the null hypothesis that there is no cointegration relationship between the variables is rejected.
According to the results of the model where inflation is taken as the dependent variable, no
cointegration relationship was found. In line with the obtained results, interest rate was taken
as the dependent variable and long-run parameter estimations were made. Parameter estimation

results are presented in Table 7.

Table 7. Long Run Parameter Estimation Results

Parameter Standard Error t Statistic Probability
Constant 11,8750 3,5056 3,3874 0,0014
Inflation 0,5199 0,0742 7,0081 0,0000

As seen in Table 7, the effect of inflation on interest rates is positive and statistically significant.

A one unit increase in the inflation rate increases the interest rate by approximately 0.5 units.
5. CONCLUSION

This study investigates the relationship between inflation and nominal interest rates in Tiirkiye
within the framework of the Fisher Hypothesis. The primary aim of this research is to assess
whether the Fisher Hypothesis is valid in the Turkish economy and to contribute to the
understanding of how inflation expectations influence interest rates. This is particularly
important for economies like Tiirkiye, where inflation dynamics and monetary policies are
critical for economic stability. By focusing on a long-term period (1970-2023) and employing
robust methodological tools such as the RALS cointegration analysis, this study adds depth to

the existing literature on inflation-interest rate dynamics.

The findings confirm that the Fisher Hypothesis holds true for Tiirkiye in the long run.
Empirical results demonstrate that nominal interest rates adjust fully to changes in the inflation
rate, ensuring the stability of real interest rates. These results underscore the significant role of
inflation expectations in shaping interest rates and highlight the importance of effective

monetary policies in managing these expectations.
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A comparison with earlier studies, such as Cigdem (2019), reveals a methodological and
contextual divergence. While the 2019 study identified a bidirectional relationship between
inflation and interest rates, the current study finds a unidirectional relationship. This difference
can be attributed to variations in data sets, analysis periods, and methods. Additionally,
evolving economic conditions and methodological sensitivities to data characteristics naturally
result in differences in findings. These insights reinforce the importance of periodic and
dynamic analyses to better understand the inflation-interest rate relationship under different

economic conditions and frameworks.

Given that inflation exerts a significant influence on nominal interest rates, the results highlight
the necessity of implementing monetary policies that effectively control inflation. Central banks
must prioritize price stability to prevent inflationary pressures from escalating and affecting
nominal interest rates adversely. The use of targeted inflation management strategies, such as
credible interest rate policies and forward guidance, can play a critical role in anchoring

inflation expectations and ensuring economic stability.

Future studies could explore the inflation-interest rate relationship across different economic
regimes, incorporating potential structural breaks and policy shifts. Additionally, employing
alternative methodologies and extended data sets could offer deeper insights into the dynamics
of this relationship. Comparative analyses involving other emerging economies could also
enrich the understanding of how inflation expectations and interest rate policies interact in

diverse economic contexts.
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KAYIT DISI EKONOMi BAGLAMINDA YOKSULLUGUN COCUK iSCILiGi
UZERINDEN OKUNMASI

Dr. Ogr. U. Ahmet USANMAZ!
Dr. Cemalettin LEVENT?

OZET

Cocuk is¢iligi, tilkeler i¢in ekonomik kalkinma ve biiytimenin saglanmasinda ciddi bir engeldir.
Kayit dis1 ekonominin 6nemli bir gostergesi olarak yer alan ¢ocuk is¢iligi, daha ¢ok diisiik
egitim diizeyi ve hanehalkina diisiik gelirin girmesinden kaynaklanmaktadir. Ozellikle uzun
vadede cocuklarin isgiiclinde yer almasi yoksullugun siirdiiriilebilir olmasini1 saglamaktadir.
Isgiiciinde yer alan ¢ocuklar egitim ve saglik gibi temel haklara ulagsmada ciddi problemler
yasamaktadir. Bununla birlikte isgiliciine katilan ¢ocuklarin psikolojik, sosyal ve fiziksel
gelisimleri zarar gormektedir. Dezavantajli/kirilgan/hassas gruplar olarak anilan ¢ocuklarin
egitim ve temel ihtiyaglarina erigimlerinin iyilestirilmesi ve cocuk isciligine yonelik siki
denetimlerin yapilmasi ¢ocuk is¢iligin azaltilmasina katki saglayacaktir. Bu ¢aligmanin temel
amaci; kayit dist ekonomi baglaminda yoksullugu cocuk isciligi iizerinden yeniden
incelemektir. Caligmada Tirkiye'de cocuk isciligi ve ¢ocuk yoksulluguna dair yorumlar,
TUIK’den alinan veriler araciligiyla desteklenmistir. Elde edilen bulgulara gére cocuk
istihdami1 oranlarinda yillar arasindaki yiikselis ve diisiislerin oldugu ancak son iki yilda ¢ocuk
istthdaminin ge¢mis yillara oranla daha az oldugu belirlenmistir. Bununla birlikte ¢ocuk
istihdaminda erkeklerin istihdama katilim orani kiz ¢ocuklarina oranla daha yiiksek oldugu
verilere yansimistir. Caligmada one ¢ikan bir diger dnemli bulgu; maddi olarak yoksun olan
cocuk oraninda farkli yillar arasinda artis ve azalislarin goriildiigii ancak maddi a¢idan yoksun
olan ¢cocuk oraninda 2012 ve 2013 yilina gore diger yillarda diisiis oldugu belirlenmistir. Sonug
olarak Tiirkiye’de c¢ocuk isciliginin azaltilmasinda egitim ve gelirde sosyal politikalar
aracilifiyla yapilacak iyilestirmeler, dezavantajli konumda bulunan ¢ocuk is¢iliginin

azaltilmasinda 6nemli rol oynayacaktir.
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READING POVERTY THROUGH CHILD LABOR IN THE CONTEXT OF
INFORMAL ECONOMY

ABSTRACT

Child labor is a serious obstacle to economic development and growth in underdeveloped and
developing countries. Child labor, which is an important indicator of the informal economy, is
mostly due to low educational attainment and low household incomes. Especially in the long
run, children's participation in the labor force ensures the sustainability of poverty. Children in
the labor force face serious problems in accessing basic rights such as education and health. In
addition, the psychological, social and physical development of children participating in the
labor force suffers. In addition, the psychological, social and physical development of children
participating in the labor force suffers. Improving access to education and basic needs of
children from disadvantaged/vulnerable/vulnerable groups and strict controls on child labor
will contribute to reducing child labor. The main purpose of this study is to re-examine poverty
in the context of the informal economy through child labor. In the study, interpretations on child
labor and child poverty in Turkey are supported by data from TUIK. According to the findings,
it has been determined that there have been increases and decreases in child employment rates
over the years, but child employment has been lower in the last two years compared to previous
years. However, it is concluded that the rate of participation of boys in child employment is
much higher than that of girls. Another important finding of the study is that the proportion of
materially deprived children has increased and decreased over the years, but the proportion of
materially deprived children has decreased in other years compared to 2012 and 2013. In
conclusion, improvements in education and income through social policies will play an

important role in reducing disadvantaged child labor in Turkey.
Key Words: Child Labor, Poverty, Employment.

JEL Classification: JO1, J13
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1. GIRIS

Kayit dis1 ekonomi, isciler ve ekonomik birimlerce gergeklestirilen, yasal veya pratik olarak
resmi diizenlemeler kapsaminda bulunmayan ekonomik faaliyetlerin tamami olarak
tanimlanmaktadir. Kayit dis1 ekonomi, genellikle yiiksek issizlik, yetersiz istihdam, yoksulluk,

cinsiyet esitsizligi ve giivencesiz ¢alisma kosullar1 gibi sorunlarla iliskilidir. (ILO, 2024).

Cocuklar hayat miicadelesinden dolay1 ebeveynleri tarafindan kayit dist ekonomiye
yonlendirilmektedir. Cocuklar yoksulluk nedeniyle genellikle vasifsiz, diisiik ticretli ve
sOmiiriicii islerde ¢alismaktadir (Ilyas vd., 2020: 410). Cocuk isciligi, ayn1 zamanda ¢ocuklarin
cocukluklarini yagamasini engelleyen, zihinsel ve fiziksel gelisimleri bakimindan zararl isler

seklinde ifade edilmektedir. Dolayisiyla cocuk is¢iligi su sekilde ifade edilmektedir:

. Cocuklar agisindan toplumsal, zihinsel, fiziksel veya ahlaki yonden tehlikeli ve

zararl igler,

. Egitim hayatlarinin diizenli bir sekilde devam etmesini engelleyecek olan ve
egitim hakkindan yoksun birakilmasina ya da egitim hayatlarinin erken bitmesine yol

acacak isler,

. Cocuklarin egitimlerinin yani sira ylriitmek zorunda olduklar1 agir isler (ILO,

2024).

Artan yoksulluk, egitim hakkina erisimin yetersiz olmasi, geleneksel bakis agisi, gog, isverenler
tarafindan cocuk isgiiciine yonelik talebin olmasi ve mevzuatlarin yetersiz ve etkin
uygulanmamasi gibi nedenler cocuk isciliginin ortaya ¢cikmasini saglamaktadir (Dur ve Oztiirk,

2017: 615).

Yoksul hanelerden ve ebeveynleri diisiik egitim seviyesine sahip hanelerden gelen ¢ocuklarin
yeterli kiiltiirel sermayeye sahip olamadiklar1 i¢in okullagsma oranlar1 daha diistiktiir ve bundan
dolay1 ¢ocuk isciligine karigma ihtimalleri daha yiiksek olmaktadir. Friedrich Huebler'e (2008)
gore ¢ocuk isciliginin temel nedeni yoksulluktur (Laborda Castillo, 2014: 6).

Egitimin ve ekonominin geligsmesi ile is kanunlarinin ¢ikmasi sonucu ¢ocuk is¢iligi azalmistir.
Cocuk isciligi, tlkelerin gelisim seviyelerine gore degisiklik gosterse de, diinya ¢apinda pek
ok iilkede ciddi bir sosyal sorun olarak dikkat ¢cekmektedir. Ozellikle tarimin gelismesiyle
birlikte cocuklar fabrikalar yerine ¢ogunlukla ticretsiz aile is¢isi olarak ¢alistirildi. Bu baglamda
cocuk is¢iliginin en Oonemli nedenlerinden biri ¢ocugun egitime erisememesi ve yoksulluk

olgusudur (Radfar vd., 2018: 17).
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Ulkeler agisindan cocuk isciligi sorunu ekonomik biiyiime ve kalkinmanin saglanmasinda
biliyiikk bir engeldir. Bu baglamda, cocuk is¢iligi ile ilgili yapilan calismalara ulusal ve
uluslararasi literatiirde siklikla rastlanmaktadir. Bu c¢aligmalardan biri Tor tarafindan 2010°da
yapilmigtir. Calismada Tiirkiye’de ¢cocuk isciliginin boyutlart arastirilmistir. Calismada Tiirkiye
Istatistik Kurumundan (TUIK) elde edilen verilerden yararlanmistir. Calismada elde edilen

bulgulara gore; calisan ¢ocuklarin sayisinda bir diisme oldugu goriilmiistiir.

Copoglunun 2018 yilinda gergeklestirdigi arastirmada Tiirkiye'deki c¢ocuk isciligi
incelenmistir. Yazar, elde edilen verilere dayanarak c¢ocuk isciligi oranlarinin azalmig
oldugunu, fakat gelismis, az gelismis ve gelismekte olan iilkelerde hala 6nemli bir sorun teskil

ettigini belirtmektedir.

Ozdemir vd., tarafindan 2024 yilinda yapilan calismada Tiirkiye’de ¢ocuk isciligi saglik ve
sosyal yasam agisindan degerlendirilmistir. Calismanin bulgulari; ¢ocuk isciligi, ¢ocuklarin
egitim haklarinin kisitlanmasina neden oldugunu gostermektedir. Bununla birlikte diisiik iicret,
tehlikeli ¢alisma kosullar1 ile saglik hizmetlerine ulasmadaki zorluklar gibi unsurlarinda

cocuklarin sagliginin olumsuz yonde etkilenmesine neden oldugu belirlenmistir.

Batir tarafindan 2020°de yapilan ¢alismanin temel amaci; Tiirkiye’de 2007-2017 doneminde
ortaya ¢ikan ve medyada goriilen ¢ocuk is¢i Oliimlerinin sebep ve sonuglarini arastirmaktir.
Calismada bulgularina yansiyan verilere gore; ¢alisan ¢ocuk 6liimlerinin 6 yagindan 17 yasina

kadar tiim yas kademesinde, cogunlukla ortaokul ve lise diizeyinde goriildiigii belirlenmistir.
2. CALISMANIN BULGULARI

Cocuk is¢iligi tarih boyunca farkl sekilde ortaya ¢cikmistir. 16.yy’da Amerika’da kole ticareti
olarak goriilmekteydi. Ingiltere’de sanayi devrimi doneminde fabrikalarda isgiiciinde
bulunanlarin tigte ikisi kadinlar ve ¢ocuklardan olusmaktaydi. Bu donemde c¢alisan ¢ocuklarin
yast 6’ya kadar diismiistiir. Cocuklar kiiciik yasta caligmakla beraber bu donemde c¢aligma
saatlerinin 15-16 hatta 18 saate kadar ¢ikmaktaydi. Ozellikle 1730-1779 yillarinda Londra’da
yasamini yitiren ¢ocuklarin yaris1 5 yasin altindaydi (Avsar ve Ogiitogullari, 2012: 13).

Gelismis ve gelismekte olan iilkelerdeki ¢cocuk is¢iligi; gelismis iilkelerde egitimin daha ¢ok
desteklenmesinden dolay1 geg yasta goriilmektedir. Gelismis iilkelere gore ¢alisma sartlar1 daha
diisiik oldugundan dolay1 gelismekte olan {ilkelerde c¢ocuk iscilik yasi diistiigii ileri
siiriilmektedir (Sahin, 2012: 104).
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Diinya {ilkelerinin iizerinde 6nemle durdugu problemlerden biri ¢ocuk is¢iligidir. Y oksulluk ve
egitimsizlikten kaynaklanan cocuk isciligi gelismis ve az gelismis ekonomilerin ilgilendigi
temel sosyal bir problemdir. Bu baglamda ¢ocuk is¢iligi sorunu az gelismis ve gelismekte olan
iilkelerde, ekonomik kalkinmanin 6niinde ciddi bir engel olusturmaktadir. Kay1t dig1 ekonomide

yer alan ¢ocuk is¢iligi; gegmisten giiniimiize devam eden 6nemli bir sorundur.

Tablo 1: Cocuk Isciligi ve Tehlikeli Isler: Egilimler: (%)

5-17 yas arasindaki cocuklarin 5-17 yas arasi c¢ocuklarin

cocuk isci olarak calisma oram tehlikeli islerde ¢alisan oram
(%) (%)

Diinya Geneli
Cinsiyet Kiz Cocuklari 8.4 7.8 3.6 3.6
Erkek Cocuklart  10.7 11.2 5.5 5.8
5-11 yas 8.3 9.7 2.2 2.8
12-14 yas 11.7 9.3 4.6 4.8
15-17 yas 10.5 9.5 10.5 9.5
Afrika 19.6 21.6 8.6 9.7
Sahra Alt1 Afrika 2.4 3.9 9.8 10.7

Arap Ulkeleri 2.9 5.8 1.5 4.5

ILO Bolgeleri

Asya-Pasifik 7.4 5.6 3.4 2.6
Amerika Kitalar1 5.3 4.3 3.2 2.9

Latin Amerikave 7.3 6.0 4.4 4.0
Karayipler

Avrupa ve Orta 4.1 5.7 4.0 5.5
Asya

- Disik Gelir 194 262 88 s
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b Alt-Orta Gelir 8.5 9.0 4.9 43

Grubuna

Ulkeler Ust-Orta Gelir 6.6 4.9 2.0 3.2

Yiiksek Gelir 1.2 0.9 1.0 0.8

Kaynak: ILO ve UNICEF, 2020 verileri yazarlar tarafindan diizenlenmistir.

Tablo 1’de, diinya genelinde, ILO bdlgelerinde ve milli gelir gruplarina gore 5-17 yas
arasindaki ¢ocuklarin ¢ocuk is¢isi olarak c¢alisma orani ile tehlikeli islerde ¢alisan ¢ocuklarin
orani sunulmustur. Tablo 1 e gore, 12-14 ve 15-17 yas gruplarinda bulunan ¢ocuklarin isgiiciine
katilim oranlarinin diistiigii, buna karsin 5-11 yas grubundaki ¢ocuklarin isgiiciine katiliminda
bir artis yasandig1 goriilmektedir. Ote yandan 5-11 yas ve 12-14 yas gruplarin yer alan
cocuklarin tehlikeli islerde c¢alisma oraninda artis oldugu goriilmektedir. ILO bolgeleri
incelendiginde Afrika’da cocuk isciliginin daha yogun oldugu goézlemlenmektedir. Ancak
tehlikeli islerde ¢alisan cocuklarin Sahra Alt1 Afrika lilkelerinde daha fazla oldugu goriilmiistiir.

Milli gelir gruplarina gore iilkeler incelendiginde, diisiik gelirli tilkelerde ¢ocuk is¢iligi ile
tehlikeli islerde calisan ¢ocuklarin oranlarmin daha yiliksek oldugu gozlemlenmektedir.
Gelismis iilkelerde ise ¢ocuk is¢iligi ile tehlikeli islerde ¢alisan ¢ocuklarin oraninin ¢ok diisiik
oldugu gozlemlenmektedir. Son olarak tabloda erkeklerin kiz ¢ocuklarina oranla daha fazla
isgliciinde yer aldiklar1 ve daha ¢ok tehlikeli islerde ¢alistiklar1 gozlemlenmektedir. Tablo genel
olarak incelendiginde diger islere oranla ¢ocuklarin tehlikeli islere daha az yoneldikleri

goriilmektedir.

Bu c¢alismanin amaci Tiirkiye’deki ¢ocuk is¢iligini kayit dist ekonomi baglaminda ¢ocuk
yoksullugu ile ele alip incelemektir. Calismada TUIK tarafindan hazirlanan istatistiki verilerden

yararlanarak ¢ocuk is¢iligi arastirilmistir.

Tablo 2: Cocuk Niifusu ve Yillik Niifus Artis Hiz1: 0-17 Yas (2008-2021)

Niifus Artis Hiz1 Niifus Artis Hizi Niifus Artis Hizi1 Kiz
Cocuk (%) Erkek (%) (%)

2008 22.497.241

2009 22.638.411

2010 22.699.503 2.7 2.8 2.6
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Tablo 2’de Tiirkiye’de 2008-2021 donemine ait verilerden hareketle 0-17 yas grubuna ait cocuk
niifusu ve yillik niifus artis hizi sunulmustur. Tablo incelendiginde ¢ocuk niifusunda yillar
bazinda artis ve azaliglarin oldugu goriilmekte olup ¢ocuk niifusunun en yiiksek oldugu y11 2018

olmustur. Bununla birlikte erkek ve kiz niifus artis hizlarinda yillar itibariyle artis ve azalislar

gorlilmektedir.
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Tablo 3: Tiirkiye'de Cocuk istihdan Oram: 15-17 Yas (2004-2021)

Yillar Erkek (%)

2004 20,0

2005 20,7

2006 20,9

2007 21,7

2008 22,0

Kiz (%)

11,6

10,1

10,4

9,6

10,2

Toplam (%)

15,9

15,5

15,8

15,8

16,2
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2009 22,1 10,1 16,2
2010 23,1 10,8 17,1
2011 23,6 112 17,6
2012 233 10,2 16,9
2013 22,9 10,1 16,7
2014 25,0 10,8 18,1
2015 24,5 11,4 18,1
2016 23,8 11,9 18,0,
2017 243 10,2 17,4
2018 25,7 10,2 18,2
2019 24,0 10,0 17,2
2020 19,5 7,5 13,7 150

2021 19,6 8,1 14,0

Kaynak: TUIK Istatistiklerle Cocuk, 2021: 123

Tablo 3’te 2004-2021 donemine ait verilerden hareketle cocuk istihdami oranina yer verilmistir.
Tabloya bakildiginda, ¢cocuk istihdami oranlarinda yillar i¢inde artig ve azalmalarin yasandigi,
ancak son iki yilda bu oranlarin 6nceki yillara gore daha diisiik orandadir. Bunun yani sira
istatistiki veriler cocuk istihdaminda erkeklerin katilim orani kizlara oranla daha fazla oldugunu

sunmaktadir.

Tablo 3 incelendiginde ¢ocuk istthdami 2018 yilinda en yiiksek orana ¢ikmustir (%18,2).
Bununla birlikte erkek ¢ocuk istihdami orant 2018°de %25,7 ile en yiiksek orana ¢ikarken kiz
cocuk istihdami orani ise 2016’da %11,9 ile en yliksek orana ulasmistir. Son olarak tablo

gozlemlendiginde kiz ve erkek ¢ocuk istihdami 2020°de en diisiik oranda kalmaistir.
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Tablo 4: Tiirkiye'de NEET Statiisiinde Bulunan 15-17 Yas Arasi Cocuk Niifusunun

Toplam Erkek
Kaynak: TUIK Istatistiklerle Cocuk, 2021: 124
Tablo 4’te 2004-2021 donemine ait veri setinden hareketle Tiirkiy
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Orani: (%)

Kiz

36,1

36,0

33,0

35,8

31,7

27,6
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niifus oraninda farkli yillar arasinda artis ve azaliglar oldugu ancak 2021 yilinda en diisiik
oranda oldugu goriilmektedir. Ote yandan kiz niifus oranin erkeklere oranla daha yiiksek oldugu

ve yine yillara gore dalgalanmalarin bulundugundan s6z etmek miimkiindiir.

NEET kavrami “Ne Egitimde Ne Istihdamda Olan" ilk olarak 1980°1i yillarda Ingiltere’de
kullanildigina dair bazi ¢aligmalar bulunmaktadir (Eurofound, 2012: 19). Yurtici alan yazinda
genellikle kavramin Ingilizce kisaltmas1 olan "NEET" veya Tiirkce olarak "Ne Egitimde Ne
Istihdamda Ne Yerlestirmede" (NEIY) kavramsallastirmasi kullanilir. Ciinkii ingilizcede
egitimin teori ve pratikte anlamimi belirtmek i¢in "education" ve "training" sozclikleri
kullanilmaktadir. Tiirkgede "egitim" kelimesinin tiim egitim siire¢lerini kapsadig: diisiiniilse de
ciraklik, staj ve pratik egitim gibi kavramlar genellikle bu kapsamda yer almamaktadir. Bu
calismada, tablolarda "Ne Egitimde Ne Istihdamda Olma" ifadesi ve bu kavramin Ingilizce
karsilig1 olan "NEET" seklinde sadelestirilerek kullanilmistir (Tolgay ve Cakir, 2022: 1685).
NEET gencligi cesitli nedenlerle egitime erisemeyen veya egitim almak istemeyen ve ¢aligma
hayatina dahil olmayan ya da bu durumdan ¢ikmak i¢in herhangi bir ¢aba sarf etmeyen gengleri
tanimlamak i¢in kullanilan bir terimdir. Son zamanlarda NEET kavramini ele alan ¢aligsmalarin
artmast hem ulusal hem de uluslararasi kurum ve kuruluslarin NEET olma siireglerine ve
sonuglarina yogunlagmasi ile medya ve arastirmacilar tarafindan da 6nemli bir giindem konusu
haline gelmistir (Rahmani ve Groot, 2023: 1-2; ILO, 2022: 1-3; UNICEF, 2023: 8-10). NEET
genci olma kavrami, genel olarak egitime erisemeyen veya erisim sagladiktan sonra yarida
birakanlari, issiz veya is aramaktan umudunu yitirenleri, son donemlerde sayilari oldukga artan
yiksekdgretim mezunu gencler gibi farkli genclik hallerini tanimi altina almaktadir. Buna ek
olarak farkli genglik halleri diyebilece§imiz erken yasta evlenen ev kadinlarini, ailelerinde
iicretsiz ev i¢i emekte yer alan gencleri, herhangi bir glivencesi olmadan calisan gengleri, hasta
veya engelleri oldugu i¢in ¢alisamayan veya egitim alamayan gengleri de kapsamaktadir

(Eurofound, 2012: 20).

Tablo 5: Calisan Birey Bulunmayan Hanehalklarinda Yasayan 0-17 Yas Arasindaki
Cocuk Niifusunun Toplam Cocuk Niifusuna (%) Orani, (2004-2021)

Yillar Toplam Erkek Kiz

2004 13,8 13,7 13,9

2005 14,7 14,5 14,8
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15,4 14,9 16,0

15,7 15,4 16,0

16,1 16,0 16,2

16,6 16,4 16,9

14,3 14,0 14,6

11,9 11,6 12,2

11,8 11,6 12,1

11,4 11,2 11,7

9,5 9,4 9,5
9,7 9,5 10,0
9.9 9,7 10,1
9.4 9.4 9.4
9,5 9,3 9,8
12,0 11,7 12,3
14,4 14,1 14,
10,7 10,7 10,6
Kaynak: TUIK Istatistiklerle Cocuk, 2021: 126
Tablo 5’te 2004-2021 donemine ait verilerden hareketle ¢calisan1 bulunmayan hanehalklarinda

bulunan ¢ocuk niifusunun toplam ¢ocuk niifusa oranina yer verilmistir. Tabloya bakildiginda,

cocuk niifusu oraninda yillar bazinda artis ve azalmalarin oldugu gozlemlenmektedir.

TUIK tarafindan yaymlanan Istatistiklerle Cocuk raporuna bakildiginda “Maddi Yoksun Olan

Cocuklarin Oran1” 2012-2020 arasinda artis ve azalislar noktasinda farkliliklar gostermektedir.
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orani 32,3 olmustur. 2020 yilina bakildiginda ise maddi yoksun olan fert oran1 27,4 iken maddi
yoksun olan ¢ocuk oran1 33,7 olmustur (TUIK, 2021: 136). Sonug itibariyle maddi yoksun olan
fert oraninda yillar itibariyle artis ve azalislarin oldugu gozlemlenmektedir. Bununla birlikte
maddi yoksun olan ¢ocuk oraninda da yillar itibariyle artis ve azaliglara rastlanmaktadir. Ancak
genel olarak veriler incelendiginde maddi yoksun olan fert orani ile maddi yoksun olan ¢ocuk
oraninda 2012 ve 2013 yilina gore diger yillarda diisiisiin oldugu gozlemlenmektedir. Ama
vurgulanmasi gereken bir diger nokta maddi yoksun olan ¢ocuk orani maddi yoksun olan fert

oranina gore yillara gore siirekli yliksek seyrettigi verilere yansimistir.
SONUC VE ONERILER

Cocuk isciliginin en temel nedenlerinde biri yoksulluktur. Yoksul olan haneler gelir
kaygisindan dolayr ¢ocuklarmin isgiiciine yonlendirmektedir. Isgiiciine yonelmek zorunda
kalan ¢ocuklar egitim, saglik ve oyun gibi benzeri haklarindan yoksun kalmaktadir. Dolayistyla
cocuk isciligini 6nlemek i¢in dncelikle yoksullugu ortadan kaldirmak biiyiik 6nem tasiyacaktir.
Bu baglamda calismanin amaci; kayit dis1 ekonomi baglaminda yoksullugu ¢ocuk isciligi
iizerinden okumaktir. Calismada TUIK den alian verilerden hareketle tablolar olusturularak
yorumlanmigtir. Caligmanin bulgularina gore; c¢ocuk istihdami oranlar1 genel olarak
incelendiginde artis ve azalislarin oldugu ancak son iki yilda ¢ocuk istihdaminin 6nceki yillara
gore daha az oldugu belirlenmistir. Cocuk istthdaminda erkeklerin istihdama katilim orani
kizlara gore ¢ok daha fazla oldugu bulgusu tespit edilmistir. Son olarak ¢aligmada; maddi
yoksun olan ¢ocuk oraninda yillar itibariyle artig ve azaliglarin goriildiigii ancak maddi yoksun

olan ¢ocuk oraninda 2012 ve 2013 yilina gore diger yillarda diisiis oldugu belirlenmistir.

Kiiresel bir problem olarak 6énem arz eden ¢ocuk is¢iligi ekonomik gelismisligin 6niinde ciddi
bir engeldir. Egitim, saglik ve oyun haklarindan yoksun kalan ¢ocuklar niteliksiz isgiiciinde yer
almaktadir. Caligma genel olarak degerlendirildiginde ¢ocuk isciliginin azaltilmasinda;
yoksullugun azaltilmasi, gelirde iyilestirmelerin yapilmasi, egitim diizeyinin iyilestirilmesi ve
cocuk isgiiciiniin yasaklanmasina yonelik siki tedbirlerin alinmasi gibi faktorler ebeveynlerin

cocuklarini ise gondermesini engelleyebilir.
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TURKIYE’DE SUBE ACAN YABANCI BANKALARIN AKTiF KARLILIGINI
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Bu arastirma, Tiirkiye’de sube agan yabanci bankalarin Aktif karlilik oranlari (ROA) tizerinde
ozkaynak karlilig1 (ROE), likit aktiflerin aktiflere (LA) ve finansal varliklarin aktiflere (FV)
oranlarinin etkilerini incelemektedir. Arastirmanin 6rneklemi, Tiirkiye’de sube acan yabanci
bankalarin 2015:1-2023:4 donemleri arasindaki 36 ¢eyreklik verilerden olusmaktadir ve veriler
Tiirkiye Bankalar Birligi web sitesinden elde edilmistir. Arastirmada, panel veri analizi
yonteminin ¢oklu dogrusal regresyon modeli uygulanmistir. Bulgulara gore, modele ait
otokorelasyon sorunu, sabit varyans sorunu ve specification hatasina yonelik sifir hipotezleri,
sorunlarin modelde bulunmamasi sebebiyle reddedilmistir. Ayrica, ROA ile ROE ve LA
arasinda istatistiksel olarak anlamli pozitif iliski tespit edilirken, ROA ile FV arasinda
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FACTORS AFFECTING THE RETURN ON ASSETS OF FOREIGN BANKS
OPENING BRANCHES IN TURKIYE

ABSTRACT

This study examines the effects of financial performance indicators on return on assets (ROA)
for the foreign banks opening branches in Turkey. Return on equity (ROE), liquid assets to
assets ratio (LA) and financial assets to assets ratio (FA) are included in the model as
explanatory variables. The sample of the study consists of quarterly data of 36 foreign banks
that opened branches in Turkey for the period 2015:1-2023:4. The data were obtained from the
website of the Banks Association of Turkey. In the study, multiple linear regression model,
one of the panel data analysis methods, is applied. According to the findings, the null
hypotheses of no serial correlation, homoscedastic variance and non-existence of specification
error are not rejected since these problems are not present in the model. In addition, a
statistically significant positive association was found between ROA and ROE and LA, while

a statistically insignificant negative association was found between ROA and FA.
Keywords: Banking sector, Return on assets, Internal factors, Panel data analysis

Gel Codes: G21, M21, P17
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1. GIRIS

Diinyadaki finansal sistem kendine &zgii bir yapiya sahiptir. Ozellikle bankacilik sektérii, cogu
durumda, bir ekonominin kalkinma yoniinii tanimlamaktadir. 1980'lerin sonlarindan bu yana
serbestlesme politikalari, 2007-2009 kiiresel finansal kriz, uluslararasi finansal entegrasyon,
teknolojik doniisiim ve finansal inovasyon finansal sistemi onemli 6lgiide degistirmistir. Bu
duruma istinaden yetkililer ve politika yapicilar, son 30 yilda finansal sistemdeki agirligina
bagl olarak, bankacilik sistemini istikrara kavusturmak icin ¢esitli diizenlemeler yapmislardir
(Abbas vd., 2022). Bunun nedeni rekabetci bankacilik diinyasinda, bankalarin performanslarini
ve verimliliklerini artirmaktir. Bu dogrultuda karlilik, bir bankanin devam eden faaliyetlerini

siirdiirmesi ve hissedarlarinin adil getiriler elde edebilmesi agisindan ¢ok dnemlidir.

Bankacilik sektoriiniin karlilig: ile is dongiisii arasindaki iligki, bankalarin saglamligini ve
istikrarin1 degerlendirmek i¢in onemlidir. Bir {ilkenin bankacilik sektoriiniin karliliginin
belirleyicileri lizerine yapilan arastirmalar, iilkelerin biiyiik bir kisminin bankacilik sistemine
dayal1 bir finansal sisteme sahip olmalar1 ger¢egini vurgulanmaktadir. Bankalarin karliliginin
finansal sistemdeki payi arttik¢a, bankacilik sektoriiniin mikroekonomik ve makroekonomik
istikrar ve ekonomik biiylimedeki islevi daha da 6nemli hale gelmektedir. Mikro diizeyde kar,
bankacilik sektoriiniin vazgegilmez kosulu ve fon kaynagidir. Bu durum, yalnizca bir sonug
degil, ayn1 zamanda finansal piyasalarda artan rekabetin oldugu bir durumda gelisen bankacilik
icin de kacinilmazdir. Makro diizeyde karli ve kazangli bir bankacilik sektorii, olumsuz
sikintilara daha iyi dayanabilir ve ekonomik sistemin giiciine gii¢ katabilir. Bu agidan karh ve
saglam bir bankacilik sektorii, olumsuzluklara dayanmak ve finansal sistemin kaliciligina

katkida bulunmak i¢in iistiin bir konumdadir (Ali, Akhar ve Ahmed, 2011).

Bankalarin karlilig1 bazi i¢ ve dis faktorlere baglidir. Bu faktorler bir bankanin net kazanglarini
dalgalandirmada etkilidir. Bankalarin giivenliklerini garanti altina almalari, iflas risklerini en
aza indirmeleri ve daha da onemlisi aktif karliliklarin1 artirmalar i¢in bankalarin 6zkaynak
karliliklarini ve aktif kalitelerini de onemli 6lcilide yiiksek tutmalar1 gerekmektedir. Likidite ise
bir bankanin mevduat sahiplerine diizenli islemlerde 6deme yapamama olasili§in1 azaltmaya
yardimct olmaktadir (Kumer ve Sayani, 2015). Bu bakimdan, bankalarin aktif karliliklarini
artirmalari i¢in uygun likidite yonetiminin yani sira uygun 6zkaynak karlilig1 ve aktif kalitesi

yontemlerinin de saglanmasi olduk¢a 6nemlidir (Alshatti, 2015).

Uluslararas1 finansal alanda yasanan gelismeler, uluslararasi bankacilik faaliyetlerini hem

artirmis hem de hizlandirmistir. Uluslararasi diizeyde faaliyet gosteren birgok banka, farkli
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iilkelere yerlesik olarak kurulum yapmadan yalnizca sube agmaktadir. Bu kapsamdaki subeler,
subenin agildig1 iilkenin diizenlemeleri de dahil olmak tizere farkli iki diizenlemeye tabii
tutulmaktadir. Bu banka subeleri, siirdiirdiikleri ticari bankaciliga ek olarak tacir bankacilik
gorevleri, factoring, forfaiting, kiralama ve danismanlik tiirlinde aktivitelerin yani sira yeni
finansal teknolojik yenilikleri de kiiresel olarak siirdiirmektedir. Bu dogrultuda agilan bu
subelerin genel amaci, stratejik olarak bolgesel bir ihtiyaci karsilamak ve yani sira sagladiklar
hizmet karsiliginda o bolgelerden kar elde etmektir. Glinlimiizde, yapilan arastirmalarin biiyiik
bir kism1 hizmet verdigi lilkede yerlesik olarak kurulu olan, yerli ve yabanci sermayelerden
olusan mevduat, ticari ve kalkinma bankalar1 kapsamindadir. S6z konusu bankalarin karliligin
etkileyen i¢ ve dis faktorler, arastirmacilarin yiiksek oranda ilgi gosterdigi konular icerisinde
yer almistir. Literatlire bakildiginda, farkli bir {ilkede sube acan yabanci bankalar1 ve onlarin
karliligin1 aragtiran herhangi bir caligmaya rastlanilamamasi, aragtirmanin motivasyonunu
olusturmustur. Diger bir ifadeyle, dis ticarete aracilik etmek igin stratejik olarak acilan bu
subelerin faaliyet gosterdikleri bolgelerde, hedeflenen karliligi ne oranda saglayip
saglayamadiklar1 aragtirma sorusunu olusturmustur. Bu dogrultuda bu arasgtirmanin amaci,
Tiirkiye’de sube acan yabanci bankalarin aktif karlhiliklarint (ROA) etkileyen faktorleri
incelemektir. Bu kapsamda arastirma igin literatiirden en sik kullanilan mikro faktorlerden
0zkaynak karliligi (ROE), likit aktiflerin toplam aktiflere (LA) orani ve finansal varliklarin
toplam aktiflere (FV) orani seg¢ilmistir. Daha 6nce de belirtildigi iizere, Tiirkiye’de veya
herhangi bir bagka iilkede sube acan yabanci bankalar iizerine yapilan bir arastirmaya
rastlanilamamustir. Yapilan arastirmalar ve hatta bu ¢alismada yer alan literatiir 6zeti dahi ticari,
mevduat ve kalkinma bankalarin1 kapsamaktadir. Bu arastirma, Tiirkiye’de sube agcan yabanci
bankalar1 ele almasi ve bu subelerin ROA’larini igsel faktorlerin etkilerine yonelik incelemesi
acisindan diger arastirmalardan farklidir. Bu kapsamda, arastirmanin literatiire yeni ampirik
kanitlar1 sunmay1 hedeflemektedir. Bununla birlikte arastirma, bu bankalarin 2015:1-2023:4
donemleri arasindaki 36 c¢eyreklik veriyi Panel veri analizi yonteminin ¢oklu dogrusal

regresyon modeli ile ele almstir.

Arastirmanin geri kalan agsamalari, agagidaki gibi kurgulanmistir. Birinci béliimde giris kismina
yer verilerek konunun énemi vurgulanmustir. ikinci béliimde, literatiir yer almaktadir. Ugiincii
boliimde, arastirmanin veri seti ve metodolojisi agiklanmaktadir. Dordiincii boliimde, bulgulara

yer verilirken, besinci boliimde ise sonug¢ ve oneriler sunulmustur.
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2. AMPIRIK LITERATUR

Karlilik, bankalarin bankacilik sistemi i¢indeki konumunu belirtir ve banka yonetiminin
kalitesini vurgular. Bankalarin finansal performansi, kar ve zarar hesabi araciligiyla agiklanir.
Bankacilik faaliyetinin pratik bir analizini yapmak i¢in uzmanlasmig literatiir, bankacilik
performans gostergeleri olarak adlandirilan bir dizi istatistiksel gostergeye atifta bulunur. Bu
atiflar, bankalarin risk alarak gerceklestirilen faaliyetlerinden baslayarak, bankacilik
sektorliniin faaliyetini ne Olgiide basarili bir sekilde gerceklestirdiginin bir yansimasini
olusturmaktadir (Munteanu ve Ilie, 2021). Bir bankanin aktif kalitesi ve likidite yeterliliginin
bozulmasi, banka miisterilerinin mevduatlarin1 geri almak i¢in bankaya yonelmelerini ve
bankanin zor duruma diisiirmesinden dolayi, iflas etmesine dahi neden olabilir. Bu nedenle
bankalarin sorun dereceleri saptanirken likidite yeterliligi, aktif kalitesi, karlilik diizeyi ve

sermaye yeterliligi gibi birgok faktdr dikkate alinmaktadir (Tays1 ve Ozgiir, 2022).

Biiytikoglu (2023), Tiirkiye piyasasinda islem goren yerli ve yabanci sermayeli mevduat
bankalarinin 2011-2021 dénemleri arasindaki karlilik performanslarini, finansal oranlar vasitasi
ile incelenmistir. Bulgular, yerli sermayeli mevduat bankalarinda sermaye yeterliligi, aktif
kalitesi ve likiditenin karlilik {izerinde etkili oldugu gostermistir. Akkaynak (2022), Tiirkiye
borsasinda islem géren bankalarin ROA, ROE ve net faiz marj1 (NFM) lizerinde etkili olan i¢sel
faktorleri inceledigi arastirmasinda, LA’nin bagimli degiskenler {izerinde anlamsiz oldugu
sonucuna ulagmistir. Karakas ve Acar (2022), Tiirkiye’deki 20 ticari bankanin 2002:4 - 2020:4
donemleri arasindaki ¢eyreklik verilerini kullanarak, bankalarin likidite ile karlilik arasindaki
iliskiyi incelemislerdir. Bulgular, ; LA’nin ve cari oranin ROA’y1 pozitif, ROE ve NFM’yi
negatif, asit-test oraninin ROA’y1 negatif, ROE’yi ve NFM’yi pozitif, kredi/mevduat oraninin
her ti¢ karlilik rasyosunu da negatif yonlii etkiledigini gostermistir. Genel olarak bakildiginda,
likidite ile karlilik arasinda negatif yonlii bir iligki oldugu goriilmiistiir. Thi Doan ve Bui (2021),
2013-2018 donemi igin 26 Vietnam ticari bankasinda, likiditenin ROA {izerindeki etkisini
incelemisler ve LA’ ’nin ROA {izerinde negatif yonlii etkisinin oldugu bulgusuna ulasmislardir.
Ondes ve Osman (2020), Tiirkiye’deki aktif biiyiikliigiine goére en biiyiik 10 bankanin 2008-
2017 donemlerine ait verilerini kullanarak, LA ve kredilerin mevduata oraninin ROA ve
ROE’yi negatif, mevduatin yiikiimliiliikklere oraninin ROA’y1 negatif ve likit aktiflerin
kaynaklara oraninin ROE’yi negatif olarak etkiledikleri sonucuna ulagsmislardir. Doan ve Niu
(2020), ABD bankalarinda, aktiften ve ytlikiimliiliiklerden saglanan likiditenin ROA {izerindeki
etkisini incelemisler ve yilikiimliiliikklerden saglanan likiditenin ROA ile pozitif, aktiflerden

saglanan likiditenin ROA ile negatif iliskili oldugunu bulmuslardir. Cheng vd., (2020), Giiney
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Afrika’da faaliyet gosteren 54 bankanin 2012-2018 donemleri arasindaki verilerini kullanarak
yaptiklar1 aragtirmalarinda, LA, asit test oran1 ve cari oran ile ROA, ROE ve NFM arasinda
pozitif yonlil iliski oldugunu tespit etmiglerdir. Pointer ve Khoi (2019), Vietnam borsasinda
islem goren bankalar lizerine yaptiklari aragtirmada, ROA iizerinde ROE nin istatistiksel olarak
anlamli oldugunu tespit etmislerdir. Abu Bakar vd., (2018), Malezya’da faaliyet gosteren 21
katilim bankasinin 1998-2017 yillar1 arasindaki verileri ile yaptiklar1 aragtirmalarinda, LA’ nin
ROA ve ROE iizerinde olusturdugu pozitif yonlii etkisinin belirli bir siireden sonra (likiditenin
firsat maliyeti nedeniyle) negatife doniistiigii sonucuna ulasmislardir. Dizgil (2017), Tirk
bankalarinda, aktif bakimindan en biiyiik 10 mevduat bankasinin 2009-2017 dénemleri
arasindaki verileri ile mikro faktorlerin karlilik tlizerindeki etkilerini inlemistir. Bulgular,
ortalama ROA ile sermaye yeterlilik rasyosu (SYR), faaliyet giderleri orani, FV; ortalama ROE
ile SYR, faaliyet gideri ve LA arasinda da anlaml bir iligki oldugunu gostermistir. Bununla
birlikte, ortalama ROA ile faaliyet gideri oran1 ve FV arasinda negatif yonlii bir iliski oldugu
tespit edilmistir. Parvin vd., (2014), Banglades ticari bankalarinin karlilig1 iizerine yaptiklari
aragtirmada, likidite ve banka biiylikliigiiniin ROA iizerinde pozitif bir etkiye sahip oldugu
sonucuna varmiglardir. Dogru (2011), Tiirkiye borsasinda islem goren tek bir banka tizerinde
yaptig1 aragtirmasinda, ROA iizerinde LA’ ’nin pozitif etkili fakat istatistiksel olarak anlamsiz
oldugu sonucuna ulagmistir. Bununla birlikte, LA’ ’nin ROA iizerinde olumlu etkisinin oldugunu
tespit eden Ibe (2013), Lartey vd., (2013), Rasul (2013) gibi bir¢ok arastirmanin yani sira,
olumsuz etkileri oldugu sonucuna varan Nimer vd. (2013), Nimer vd. (2015) gibi arastirmalarda

bulunmaktadir.

Bankalarin karlilig1 {izerine incelenen literatiir, bankalarin ROA’lar1 tizerinde bir¢ok
belirleyicinin oldugunu gostermektedir. Onceki arastirmalara gore bankalarin karliligin
belirleyen faktorler iki ana gruba ayrilmistir. Birinci gurup, varlik yapisi, varlik kalitesi,
sermaye, finansal yapi, verimlilik ve biiyiikliik gibi her bankaya 6zgii olan ve bir¢ok durumda
yoénetim kararlarinin dogrudan etkisinin oldugu bir grup karlilik belirleyicileridir. Ikinci gurup
belirleyiciler ise karlilig1 endiistri yapis1 ve bankacilik sisteminin faaliyet gosterdigi,
makroekonomik ortamla iliskilendiren ekonomik biiylime, enflasyon ve faiz oranlar1 gibi dissal
faktorleri icermektedir. Bu arastirmada, dnceki arastirmalarla (Biiylikoglu, 2023; Karakas ve
Acar (2022); Akkaynak, 2022; Thi Doan ve Bui, 2021; Ondes ve Osman (2020); Doan ve Niu,
2020; Cheng vd., (2020); Pointer ve Khoi, 2019; Abu Bakar vd., (2018); Dizgil (2017); Parvin
vd., 2014; Dogru, 2011) uyumlu olarak ROA bagimli degisken, karlilik belirleyicisi olarak
ROE, likidite belirleyicisi olarak LA orani ve aktif kalitesi belirleyicisi olarak FV oram
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bagimsiz degiskenler olarak belirlenmistir. Bu baglamda bu arastirma, literatiir géz 6niinde
bulundurularak ROE, LA ve FV degiskenlerinin ROA iizerindeki etkilerini incelemektedir.
Arastirmada, Panel veri analizi yonteminin ¢oklu dogrusal regresyon modeli uygulanmistir.
Ayrica bu arastirma, Tiirkiye’de sube acan yabanci bankalarin ROA’lar1 ile ROE, LA ve FV
oranlar1 arasindaki iligskiyi, 2015:1-2023:4 donemleri arasinda incelemesi agisindan onceki
arastirmalardan farklilik gostermektedir ve literatiire bu agidan katki saglamasi

hedeflenmektedir.
3. VERI SETi VE METODOLOJi

Bu arastirma, Tiirkiye’de sube agan yabanci bankalarin aktif karlilig izerinde etkili olan
faktorleri incelemektir. Arastirmanin orneklemi, Tiirkiye’de sube acan yabanci sermayeli
bankalar1 kapsamaktadir. Arastirmada, bankalarin 2015:1-2023:4 donemleri arasindaki 36
ceyreklik veri kullanilmistir. Analize tabii bankalardan toplamda 180 firma/yil gozlem elde
edilmistir. Arastirmada, ROA bagimsiz degisken olarak secilirken, bagimsiz degiskenlere
bankalarin likidite kalitesini gostermek i¢in LA, aktif kalitesini gostermek i¢in FV ve karliligin
etkisini gostermek icin de ROE secilmistir. Tiirkiye Bankalar Birligi (TBB) nin hak ve menfaat
acisindan bankacilik sektoriinii korumasi ve bankalarin haksiz rekabetini engelleyerek, bu
rekabeti bankalar arasindaki gilic dengesini esit seviyede koruyabilmesi agisindan giivenilir bir
kurum olmasi sebebiyle degiskenlere ait veriler, TBB web sitesinden elde edilmistir.
Aragtirmada kullanilan verilerin TBB’den elde edilen ekonometrik degerlerden olugsmasindan
dolay1 analizde, nesnel sonuglar elde edilebilmesi i¢in Panel veri analizi yonteminde ¢oklu
dogrusal regresyon modeli uygulanmistir. Bu dogrultuda arastirmadaki bankalara iliskin

bilgiler Tablo 1°de belirtilmistir.

Tablo 1. Orneklem ve Analiz Donemleri

Tiirkiye’de Sube A¢an Yabanci Sermayeli Bankalar Zaman Arahg
1 | Bank Mellat 2015 Q1 -2023 Q4
2 | Habib Bank Limited 2015 Q1 -2023 Q4
3 Intesa Sanpaolo S.p.A. 2015 Q1 -2023 Q4
4 JPMorgan Chase Bank N.A. (Onceki Adi: The Chase Manhattan Bank ) 2015 Q1 -2023 Q4
5 | Société Générale (SA) 2015 Q1 -2023 Q4
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Tiirkiye’de 2023 yili verilerine gore 62 banka bulunmaktadir. Bu bankalardan 5 tanesini
Tiirkiye’de sube acan yabanci sermayeli bankalarin subeleri olusturmaktadir. Bu subeler,
faaliyet gosterdikleri bircok iilkede, o iilkelerin i¢inde bulunduklar1 refah diizeyinden,
ekonomik diizenlemelerinden, ekonomik potansiyeli ve politik uygulamalarindan, dis ticaret
(ithalat ve ihracat) hacminden, haberlesmedeki ve ulasimdaki teknolojik gelismelerinden, fon
ihtiyacindan, mevzuat ve yasal diizenlemelerinden ve {ilke kapsamindaki isletmelerin
uluslararas1 diizeye yonelmelerinden etkilenmektedir. Acildiklar {ilkelerde, stratejik olarak
onemli bir rol iistlenen bu subeler, bulunduklar: iilkelerin uyguladiklar1 para politikalar1 ve
yatirim yapmak isteyen yabanci sermayelerin lilkeye davet edilmesi gibi gelismelerden de
yliksek oranda etkilenmektedir. Bu dogrultuda arastirmaya tabii banka subelerinin ve aragtirma
zaman araligimin yukarida bahsedilen durumlardan ne seviyede etkilendikleri, karlilik
oranlarindaki degisim ile agiklanmaya calisilmistir. Bununla birlikte arastirmaya tabii 5 banka
icinde yer alan Intesa Sanpaolo S.p.A. bankasma ait sube, Tirkiye’de 2014 yilinin 2.
ceyreginde faaliyet gdstermeye baglamistir. Bu nedenle, arastirma analizinden saglikli bulgular
elde edilebilmesi ve Intesa Sanpaolo S.p.A. bankasina ait subeden uygun veriler saglanmast
acisindan, analiz donemi 2015 yilinin 1. ¢eyreginden baslatilmistir. Ayrica, arastirmanin
yapildigi donem igerisinde subelere ait 2024 yili verilerinin TBB web sitesinde heniiz
yayimmlanmamis olmasi, aragtirma dénemini 2023 yilinin son g¢eyregi ile siirlandirilmistir.

Arastirmada kullanilan degiskenlere yonelik bilgiler Tablo 2’de gdsterilmistir.

Tablo 2. Analizde Kullanilan Degiskenler

Degiskenler Analiz Kodlan
Aktif Karlilik Oram ROA
Ozkaynak Karlilik Oran1 ROE
Likit Aktifler/Toplam Aktifler LA
Finansal Varliklar/Toplam Aktifler FV
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3.1. Arastirmanin degiskenleri

Arastirmada kullanilan degiskenlerin tamami, daha Once bankacilik iizerine yapilan
caligmalarin literatiir taramasi sonucunda belirlenmistir. Bu dogrultuda arastirmada bir bagiml
degisken kullanilmigtir. Bu degisken, bankacilik literatiiriinde yaygin olarak kullanilan ROA
oranidir. Trujillo-Ponce’ye (2013) gore aktif karlilik orani, bankalarin verimliligini ve
operasyonel performansini karsilastirmak i¢in belki de en 6nemli orandir. Bu oran, bankanin
finanse ettigi aktiflerinden elde ettigi getirileri dikkate almaktadir. Ayrica ROA, Oncelikle
yonetimsel verimliligin bir gostergesidir, buna ragmen bilango dig1 faaliyetler nedeniyle
yaniltic1 da olabilmektedir. Hawaldar vd., (2022), Punagi vd., (2022), Sari ve Endri (2019),
Karahanoglu (2017), Trujillo-Ponce (2013) ve Staikouras ve Wood (2011) gibi arastirmacilar,
bankalar {izerinde yapmis olduklar1 arastirmalarinda, ROA’y1 bagimli degisken olarak
kullanmislardir. Arastirmada, ROE orani, LA orani ve FV orani1 bagimsiz degiskenler olarak

kullanilmastir.

Bagimsiz degiskenlerden ilki, ROE oramidir. Trujillo-Ponce’ye (2013) gére ROE, bankalar
iizerine yapilan arastirmalarda, hissedar fonlarmin getirisinin bir Olgiisii  olarak
kullanilmaktadir. ROE, toplam aktifler/6z sermaye oraninin ROA ile carpimina esit
oldugundan, bu oran asir1 kaldiragh bir bilango pahasina yiiksek olabilir. Athanassoglou vd.,
(2008) ve Goddard vd., (2004), gibi arastirmacilar, bankalar iizerinde yapmis olduklari
arastirmalarinda, ROE’yi bagimsiz degisken olarak kullanmiglardir. Bagimsiz degiskenlerden
ikincisi, LA oramidir. Likidite, bilhassa bankalarda kisa vadeli firsatlarin nasil ve ne derecede
degerlendirilebilecegini, ayrica yiikiimliiliikklerin ne derecede ifa edilebileceginin tespit
edilebilmesi acisindan oldukc¢a 6énemli bir degiskendir. Akkaynak (2022), Borges ve Tavares
(2020) ve Giines (2015) arastirmalarinda, likidite gdstergesi olarak likit aktiflerin aktiflere
oranini bagimsiz degisken olarak kullanmislardir. Bagimsiz degiskenlerden iiglinciisti, FV
oranidir. Banka aktif karhiliginin dogrudan bilancodaki aktiflerin kalitesiyle ilgili oldugu
konusunda literatiirde bir fikir birligi var gibi goriilmektedir. Dizgil (2017), arastirmasinda FV
oranini bagimsiz degisken olarak kullanmistir. Ayrica TBB, bankacilik sisteminin aktif
kalitesini analiz ederken bir¢ok orandan yararlanmaktadir. Bu oranlardan biri de FV oranmidir
(Dursun ve Bozkir, 2018). Bu arastirmada FV, aktif kalitesini temsil etmektedir. ROA ile aktif
kalitesi arasinda dogrudan bir iliski oldugunu gosteren ¢alismalar arasinda Alexiou ve Sofoklis

(2009), Athanasoglou vd., (2008) ve Chiorazzo vd., (2008) yer almaktadir.
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3.2. Arastirmanin yontemi ve modeli

Bir arastirma i¢in elde edilen seriler, oncelikle birim kok testine tabii tutulurlar. Birim kok testi
sonucunda seriler li¢ farkli sekilde duraganlik gosterebilir. Bunlar; 1(0), I(1) ve 1(2)
mertebeleridir. Serilerin duraganlik dereceleri, o serilere hangi analizlerin yapilabilecegi
hakkinda arastirmaciya yol gostermektedir. Bununla birlikte, serilerin duraganlik derecelerine
gore secilen analiz modeli, dogru sonuglar ortaya koymadigi veya analizin ilerlemesine engel
oldugu takdirde, analiz tiirii degistirilebilir ve/veya sorun yaratan seri, analiz kapsami disinda
birakilabilir. Hatta bazi durumlarda bazi seriler, analizin yapilmasina o kadar imkan vermez ki
bu gibi durumlarda analizin konusu yani icerigi bile degistirilebilir. Bu kapsamda bu
arastirmada, Tiirkiye’de sube acan yabanci bankalarin ROA’lar1 iizerinde etkili olan faktorleri
incelemek i¢in panel veri analizi yontemine gore olusturulan model, ¢oklu dogrusal regresyon
yontemi ile tahmin edilmistir. Diger bir ad1, En Kii¢iik Kareler (EKK) yontemi olan dogrusal
regresyon modeli, degiskenlerin I(0) mertebesinde duragan oldugu ve degisen varyans
varsayiminin saglandigi durumlarda kullanilmaktadir. Bu dogrultuda, arastirmaya yonelik

olusturulan regresyon modeli (1)’de gosterilmektedir.
d(ROA)¢ = Bo + B1d(ROE)¢ + Bod(LA)¢ + B3d(FV), + & ¢Y)

ROA’y1 etkileyen unsurlara iligkin kurulan model (1)’deki PO0; sabit katsayiyi, d; farkin
alinmasini, B1,2,3; bagimsiz degiskenlere yonelik t zamandaki tahmin katsayilarini ve €; hata

terimini temsil etmektedir.
4. BULGULAR

Arastirmanin bu boliimiinde, dncelikle serilerin panel veri analizinde bulunan en kiiciik kareler
modeli, tesadiifi etkiler modeli ve sabit etkiler modelinden hangisine uygun oldugunun tespiti
saglanmistir. Bu baglamda serilere, sirasiyla EKK modeli ile sabit etkileri karsilastirmak
amaciyla F testi, EKK modeli ile rassal etkiler modelini karsilastirmak i¢cin Breusch-Pagan
Langrange Multiplier LM testi yapilmis olup, her iki testin sonucunda EKK modelinin
yapilmas1 uygun goriilmiis ve verilerin gilivenilirligi saglanmistir. S6z konusu testler, analizin
On sinama testleri olmasindan dolayi, bulgular kisminda yer verilmemistir. Bu testlerin ardindan
serilere sirasiyla birim kok testleri, tanisal testler ve ¢oklu dogrusal regresyon analizi
uygulanmistir. Bu dogrultuda, oncelikle serilerin duragan olup olmadiginmi tespit etmek

amaciyla birim kok testleri yapigsmustir.
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HO: Seri duragan degildir.
HI: Seri duragandir.

Tablo 3. Serilerin ADF ve PP Birim Kok Testleri

ADF
Diizeyde
Degiskenler
Sabit Sabit ve Trend
t-istatistik Olasilik Degeri t-istatistik Olasilik Degeri
ROA -3,270497 0,0177** -3,298034 0,0699%**
ROE -3,475797 0,0097* -3,729370 0,0228**
LA -3,042614 0,0329%** -3,126288 0,1034
FV -3,169198 0,0235%* -3,169414 0,0940%**
PP
Diizeyde
Degiskenler
Sabit Sabit ve Trend
t-istatistik Olasihk Degeri t-istatistik Olasihk Degeri
ROA -3,297950 0,0164** -3,326222 0,0653%x**
ROE -3,642638 0,0058* -3,918023 0,0132%*
LA -2,936769 0,0432%* -3,059651 0,1194
FV -3,140541 0,0254** -3,142505 0,0998*x**

(*) %1, (¥*) %5 ve (¥***) %10 anlam diizeyinde duragan olan degiskenleri gostermektedir.

Tablo 3’te goriildiigii lizere, serilere Augmented Dickey Fuller (ADF) ve Phillipd Perron (PP)
birim kok testleri uygulanmistir. Bulgular, sabit ve sabit-trendli durumlarina iligkin bilgiler
vermektedir. Test sonuclarina gore analize tabii bagimli ve bagimsiz degiskenlerin 1(0)
mertebesinde %1, %S5 ve %10 anlam diizeyinde birim kok igermedigi goriilmiistiir. Diger bir

ifadeyle serilerde, diizey seviyede entegre seriler mevcuttur. Bu gercevede seriler, diizey
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seviyede birim kok icermedigi icin Hi hipotezi reddedilememektedir. Serilerin 1(0)
mertebesinde duragan olmasi, degiskenler arsindaki iliskiyi test edebilmek i¢in ¢oklu dogrusal
regresyon modelini uygulamaya imkan saglamaktadir. Serilere, regresyon modeli
uygulandiktan sonra ROA modelini daha detayli inceleyebilmek i¢in diger tanisal testlerin
yapilmasi gerekmektedir. Bu kapsamda serilere otokorelasyon, degisen varyans, specification
hatas1 ve normallik testleri uygulanmistir. Testlerin uygulanma asamasinda, serilerde
otokorelasyon ve degisen varyans sorunlari oldugu goriilmiistiir. Bu dogrultuda, modelde yer
alan tim degiskenlerin farklar1 alinmis ve model yeniden olusturulmustur. Farki alinan
degiskenler iizerinden yapilan testlerde, ilk test asamasinda olusan sorunlarin ortadan kalktigi
goriilmiis olup, modele yonelik varsayimlarin saglanip saglanamadigina iliskin sonuclar elde

edilmistir.

ROA modelinde otokorelasyon sorununun olup olmadigina iliskin serilere Breusch-Godfrey
Otokorelasyon LM testi yapilmistir. Bir modelde otokorelasyon sorunu, modele eklenmeyen
degiskenlerden, modelin fonksiyonel olarak dogru belirlenememesinden, serileri Olgme
hatalarindan vb. birgok durumdan kaynaklanabilir. Bir modelde otokorelasyon sorunu
oldugunda, regresyon tahminleri yine tutarli ve yansiz olmaktadir. Lakin s6z konusu tahmin
ediciler, artik etkin olmamaktadir. Otokorelasyon sorunu oldugu takdirde, modeli diizenleyici
bir takim onlemler alinmas1 gerekmektedir. Bu kapsamda oncelikle modelde otokorelasyon

sorunu olup olmadigini arastirmak i¢in asagida yer alan hipotezler gelistirilmistir.
HO: ROA modelinin hata teriminde otokorelasyon sorunu vardir.
H1: ROA modelinin hata teriminde otokorelasyon sorunu yoktur.

Tablo 4. ROA Modeline iliskin Otokorelasyon Testi

F-istatistik 0,069359
Prob. F 0,7926
Prob. Chi-Square(1) 0,7894

Otokorelasyon sorunu, modelde bulunan hatalarin birbirleriyle iligkisinin olmadigi
varsayiminin bozulmasi durumunda meydana ¢ikmaktadir. Bu sorunun EKK yontemi tizerinde
olumsuz etkileri vardir. Bu baglamda, Tablo 4’te goriildiigii tizere, modelin Prob. Chi-Square
degeri 0,7894°tlir. Bu dogrultuda H1 hipotezi reddedilememektedir. Yani, modelin hata terimi,

otokorelasyon sorunu icermemektedir.
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ROA modelinde degisen varyans sorunu olup olmadigini test edebilmek i¢cin ARCH testi
uygulanmigtir. Degisen ya da bir diger adiyla sabit varyans testi, EKK yonteminin en 6nemli
varsayimlarindan bir digeridir. Modelde degisen varyans olmast durumunda, regresyon
tahminleri yine yansiz olmaktadir. Lakin varyans tahminlerinin etkin olmamasindan dolay1
istatistiki hipotez testleri, bu asamada gecerliligini kaybetmektedir. Bunun yani sira, modelde
degisen varyans sorunu olmasi durumunda, belirli bir giiven araliginda modelin 6ngorii ve

tahmin aralig1 genislemektedir. Bu dogrultuda asagida belirtilen hipotezler gelistirilmistir.
HO: ROA modelinde sabit varyans varsayimi gecerli degildir.
H1: ROA modelinde sabit varyans varsayimi gegerlidir.

Tablo 5. ROA Modeline liskin Degisen Varyans (ARCH) Testi

F-istatistik 0,797875
Prob. F 0,3729
Prob. Chi-Square(3) 0,3701

Regresyon yonteminde, degisen varyans testi uygulanirken, bagimsiz degiskenin birim
degerinde degisim olacagi, lakin agiklayict degiskenin birim degerine iliskin varyansin
degismeyecegi varsayilmaktadir. Bu kapsamda, Tablo 5’te goriildiigii {izere, modelin Prob.
Chi-Square degeri 0,3701°dir ve bu deger sonucunda Hi hipotezi reddedilememektedir. Diger

bir deyisle, modelde sabit varyans varsayimi gecerlidir.

ROA modeline Ramsey RESET testi uygulanarak, modelde bir specification hatas1 bulunup

bulunmadig test edilmis ve asagidaki hipotezler gelistirilmistir.
HO: ROA modelinde specification hatasi vardir.
HI: ROA modelinde specification hatast yoktur.

Tablo 6. ROA Modeline iliskin Specification Hatas1 Testi

F-istatistik 11,89934

Prob. F 0,0007
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Tablo 6’da ROA modelinde specification hatasi olup olmadiginin tespit edilmesini saglayan F-
istatistik degerinin 0,05 olasilik degerinden biiylik olmasindan dolayr Hi hipotezi
reddedilememektedir. Bulgulara istinaden ROA modelinde bir specification hatas1 olmadig:

sonucuna ulagilmstir.

ROA modelindeki kalintilarin normal dagilim gosterip gostermedigine iliskin normallik testi

yapismis ve asagida belirtilen hipotezler gelistirilmistir.
HO: ROA modelindeki kalintilar normal dagilim gostermektedir.

HI: ROA modelindeki kalintilar normal dagilim géstermemektedir.

60
Series: Residuals
50 Sample 2 180
Observations 179
40 Mean 2.14e-17
Median 0.110693
30 Maximum 7.336172
Minimum -9.354812
20 Std. Dev. 1.802400
Skewness -0.459368
10 I Kurtosis 12.02353
O —— | -I.l I.I [ [ .- S Jarque-Bera  613.5833
-8 -6 -4 -2 (0] 2 4 6 Probability 0.000000

Sekil 1: Modeldeki Hata Terimlerine Ait Kalintilarin Normallik Testi

Sekil 1°deki, Jargue-Bera istatistigine ait olasilik degeri 0,000000°dir. Bu dogrultuda ROA
modeline ait kalintilarin normal dagilima sahip olmadig1 sonucuna ulasildig: i¢cin Ho hipotezi
reddedilmektedir. Boylelikle kalintilarin normal dagilim gostermedigini ifade eden Hi hipotezi

kabul edilmistir.

Bulgulara genel itibariyle bakildiginda, modele bes farkli test {izerinden varsayimlar
gelistirilmistir.  Bu c¢ergevede, serinin 1(0) mertebesinde duragan oldugu, modelde
otokorelasyon sorunu olmadigi, modelde sabit varyans sorunu olmadigi ve modelde
specification hatast olmadig1 varsaymmlarmin saglandigi goriilmektedir. Ote yandan
varsayimlardan yalnizca modele ait kalintilarin normal dagilim gosterdigini belirten varsayimin

saglanmadig tespit edilmistir.

Bu arastirmada, Tirkiye’de sube agcan yabanci sermayeli bankalara yonelik olusturulan ROA
modelinden katsayilarin kullanilabilirligine, otokorelasyon ve degisen varyans sorununa ayrica

specification hatas1 ile kalintilarin normal dagilip dagilmadigina iliskin yorumlamalar

170



IZMIR DEMOCRACY UNIVERSITY SOCIAL SCIENCES JOURNAL (IDUS0S)
Cilt/Volume:7 Sayi/lssue: 2 Sayfa/Page: 157-178

yapilabilmektedir. Tiirkiye’de sube acan yabanci sermayeli bankalara yonelik kurulan ROA

modeline iliskin nihai tahmin sonuglar1 Tablo 7°de gosterilmistir.

Tablo 7. Aktif Kirhiigna liskin Model Bulgular

Bagimh Degisken: ROA

Yontem: En Kiiciik Kareler

Orneklem: 2015Q1 2023Q4

Gozlem Sayisi: 180

Degiskenler Katsay1 Std.Hata t-istatistigi Olasihk

C 0,000249 0,135887 0,001833 0,9985

D ROE 0,306473 0,020337 15,06959 0,0000

DLA 0,035567 0,011000 3,233250 0,0015

D FV -0,003958 0,008685 -0,455753 0,6491
R Kare 0,577620
Diizeltilmis R Kare 0,570379
F istatistigi 79,77305
Olasilik (F Istatistigi) 0,000000

(*) %1, (**) %5 ve (***) %10 anlam diizeyini géstermektedir.

Tablo 7°de goriildiigl lizere, farki alinmis ROE ve LA’ya ait t-istatistik degerleri 0,05’ten
biiylik ve bu degerlere ait olasilik degerleri 0,05 ten kiigiiktiir. Bu baglamda, ROE ve LA’ya ait
katsayilar anlamli bulunmustur. Bununla birlikte, FV’ye ait t-istatistik, olasilik ve katsay1
degerlerinin anlamli olmadig1 goriilmiistiir. Modele ait F-istatistik degeri 79,77 dir ve bu deger
t-istatistik degeri olan 0,0018den biiyliktiir. Ayrica f-istatistik degerine ait olasilik degeri
0,05’ten kiiciiktiir. Bu bulgular, olusturulan modelin anlamli oldugunu ifade etmektedir. Yani
sira, modele iliskin R"*2 degeri 0,57’dir ve bu deger bagimsiz degiskenlerin bagimli degiskeni
%58 oraninda agiklama giicline sahip oldugunu gostermektedir. R*2 degerinin zaman

serilerinde, genellikle serinin trend igermesinden dolay1 % 90 ve iizeri bir degerde olmasi
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beklenmektedir. Bu sonug, bagimsiz degiskenin ve/veya degiskenlerin bagimli degiskeni
aciklama giiciiniin  “yiiksek” oldugu anlamima gelmektedir. Kesit serilerle yapilan
aragtirmalarda ise R"2’nin % 50 ve lizeri bir deger gostermesi beklenmektedir. Kesit serilerde
R”2 degerinin % 50 ve iizeri bir sonu¢ vermesi, bagimsiz degiskenin ve/veya degiskenlerin
bagiml degiskeni acgiklama giiciiniin “yiliksek” oldugunu ifade etmektedir. Bu baglamda bu
arastirma, kesit serilerinden olugsmaktadir ve elde edilen % 58’lik bir R*2 degeri, bagimsiz
degiskenlerin bagimli degiskeni agiklama giiciiniin “yiiksek” oldugunu gostermektedir.
Bununla birlikte, ister zaman serilerinde olsun isterse kesit serilerde olsun R*2 degerinin %
100’e yakin ¢ikmasi, kurulan modelde hata oldugunu, diger bir deyisle yapilan analizin saglikl
sonuglar vermeyecegini ifade etmektedir. Bunun sebebi, incelenen bagimli degisken ve/veya
degiskenleri etkileyen c¢ok sayida i¢sel ve digsal faktorlerin bulunmasidir. R*2 degerinin
normalden yiiksek bir deger gostermesi, arastirmada kullanilan degiskenlerden daha fazla etkili
olabilecek farkli degiskenlerin olasi etkilerinin beklenilenin altinda olmasi anlamina

gelmektedir ki bu durum, arastirmada sagliksiz bulgular elde edilmesine yol acgabilir.
5. SONUC ve ONERILER

Tiirkiye’de sube acan yabanci bankalarin istikrarli olarak siirdiiriilebilirligini saglamasi ve
miisteri giivenini maksimum seviyede tutabilmesi icin kar elde etmesi olduk¢a dnemlidir. Bu
dogrultuda bu aragtirma, Tiirkiye’de sube acan yabanci bankalarin ROA’larini tahmin etmede

ROE’nin, varlik yonetiminin ve aktif kalitesinin etkisini gostermek i¢in yapilmistir.

Biiyiikoglu (2023), Akkaynak (2022), Thi Doan ve Bui (2021) ve Pointer, Khoi (2019) ve
Dizgil (2017) arastirmalarinda, farkli banka tiirleri ve farkli analiz modelleri ile inceleme
yapmiglardir. Bu aragtirmalar sonucunda, aktif kalitesi ve likidite’nin karlilik {izerinde ve LA
ile FV’nin ROA iizerinde etkili oldugu, ayrica ROA ile ROE arasindaki iliskinin anlamli oldugu
sonucuna ulagsmiglardir. Bu aragtirmada Tiirkiye’de sube acan yabanci bankalarin verileri Panel
veri analizi yonteminin ¢oklu dogrusal regresyon modeli ile analiz edilmistir. Bu dogrultuda bu
arastirmanin bulgularina goére seride bulunan degiskenlerin I(0) mertebesinde duragan
olduklari, modelde otokorelasyon ve degisen varyans sorunu ile specification hatasi olmadigi
sonuglari elde edilmistir. Bu kapsamda modeldeki testlere yonelik gelistirilen Hi hipotezleri
kabul edilmistir. Buna ragmen ROA modelindeki kalintilarin normal dagilmadigi goriilmiis
olup, H1 hipotezi reddedilememistir. Ayrica arastirmanin bulgulari, ROA ile bagimsiz
degiskenlerden ROE ve LA arasinda istatistiksel olarak anlamli pozitif iliski oldugunu

gostermektedir. Diger bir ifadeyle Tiirkiye’de sube agan yabanci bankalarin ROE ve LA
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oranlarinda olusacak %]1’lik her bir artis, ROA’larinda sirasiyla %30 ve %3 oraninda bir artig
saglamaktadir. Bununla birlikte ROA ile FV arasinda istatistiksel olarak negatif yonlii ve
anlamsiz bir iliski bulunmaktadir. Diger taraftan modelin R"2 degeri, %58’dir. Bu deger,
bagimsiz degiskenlerin bagimli degiskeni %58 oraninda aciklama giiciine sahip oldugunu
gostermektedir. Ayrica modelin F-istatistik ve olasilik degerleri, modelin anlamli oldugunu

ifade etmektedir.

Bulgulara yonelik genel bir degerlendirme yapildiginda, ROE ve LA’nin bankalarin ROA’lar
tizerinde olumlu bir etki dogurdugu goézlemlenmistir. ROE, bir bankanin sahip oldugu
sermayenin ne oranda karlhilik sagladigini gostermektedir. Bu dogrultuda 6z kaynaklardan
saglanan karliligin hissedarlara dagitimi yapildiktan sonra, bankanin aktiflerini artirmaya
yonelik kullanildigr sdylenilebilir. Bulgularda, likiditenin olumlu etkiye sahip oldugu fakat bu
etkini 6zkaynak karlilig1 kadar etkili olmadig1 goriilmiistiir. LA’lar bir bankanin mevcut likidite
durumunu gosterdigi gibi o bankanin risk gostergesi olarak da kabul edilmektedir. Bir bankanin
likit varliklarinin yiiksek olmasi, bankalarin takas borglarin1 ve yiikiimliiliiklerini kolaylikla
Odeyebilmesi anlamina gelmektedir. Bu agidan bankalarin LA oranlarini artirmalar1 son derece
onemlidir. Ote yandan asir1 likite sahip olmak, bankalarin karlilik oranlarmi negatif ydnlii
etkilemektedir. Bu durum icin Tiirkiye’de sube agan yabanci bankalarin risk yonetimi
uygulamalarina iyi entegre edilmis likidite yOnetim stratejileri ve politikalar1 gelistirerek
saglam bir yonetisim ve risk yonetimi sistemleri kurmalar1 gerekmektedir. Ayrica stres veya
acil durumlarda herhangi bir likidite agigin1 gidermek i¢in bir acil durum finansman plant
olusturmalar1 ve bankalarda krizleri tetikleyebilecek herhangi bir likidite zorlugunu 6nlemek
icin likidite finansman ihtiyaclarinin aktif olarak izlenebilmesini saglamalar1 6nerilmektedir.
Diger taraftan bankalarin mevduatlar, tahvil ve hisse senetleri gibi sézlesmelerden tiireyen
finansal varliklarindan kér saglayacag: fikri, analiz sonucuna gore dogru bulunmamustir.
Bulgulara gore FV’nin ROA iizerinde negatif yonlii bir etkisi goriilmektedir. Bu dogrultuda
bankalarin aktif karliliklarin1 artirabilmeleri i¢in aktif kalitelerini artiracak ve FV oranlarini

azaltacak daha farkli islemlere yonelmeleri gerekmelidir.

Tiirkiye’de sube agcan yabanci 5 banka bulunmasi sebebiyle arastirmanin 6rneklemi 5 banka
subesi ile sinirli kalmistir. Ayrica bu banka subeleri i¢inde yer alan Intesa Sanpaolo S.p.A.
bankasina ait sube, Tiirkiye’de 2014 yilinin 2. ¢eyreginde faaliyet gostermeye baslamistir.
Arastirma analizinden saglikli bulgular elde edilebilmesi ve Intesa Sanpaolo S.p.A. bankasina
ait subeden uygun veriler saglanmasi nedeniyle, arastirmanin analiz déonemi 2015 yilinin 1.

ceyreginden baglatilmistir. Bununla birlikte, arastirmanin yapildigi donem igerisinde subelere
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ait 2024 yil1 verilerinin TBB web sitesinde heniliz yayimlanmamis olmasi, arastirma déoneminin
2023 yilinin son ¢eyregi ile simirlandirilmasina sebep olmustur. Yani sira, seride yer alan
Sermaye Yeterlilik oraninin I(1) mertebesinde duragan olmasindan ve Likit Varliklarin Kisa
Vadeli Yiikiimliiliiklere oraninin otokorelasyon ve sabit varyans sorununa sebep olmasindan

dolay1, bu degiskenler analiz kapsami digina ¢ikartilmistir.

Bu aragtirmanin yabanci sermayeli kalkinma bankalarina uyarlanmasi, sonraki arastirmalara
onerilebilir. Gelecek arastirmalarda, modele farkli degiskenler eklenerek ve farkli analiz

yontemleri kullanilarak literatiire daha yeni ampirik kanitlar sunulabilir.
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DIS TICARETTE KABUL KREDISININ
FIRMA, BANKA VE ULKE EKONOMISI UZERINE ETKILERI
Bingiil ARTAN!
OZET

D1s ticaret islemlerinde kullanilan 6deme sekillerinden Mal Mukabili Odeme, Vesaik Mukabili
Odeme ve Akreditifli 6deme sekilleri uygulamada ¢ok kullanilmasina ragmen, Mal Mukabili,
Vesaik Mukabili, Akreditifli 6deme sekilleriyle birlikte kullanilan Kabul Kredili 6deme
seklinin bankalar agisindan kaynak yaratma, ihracat¢i ve imalatci firmalar i¢in de finansman
saglama imkanlar1 daha fazladir. Kabul kredili 6deme iglemlerinde kullanilan, ithalat¢1 firma
tarafindan kabul edilen ve ithalatginin bankasi tarafindan aval verilmis policeler, hukuken 6zel
diizenlenmis bir kambiyo senedi olarak firma i¢in iskonto edilebilir bir finansman belgesi ve
bankalar i¢in kaynak yaratan kiymetli evraktir. Ticaret hukukunda kambiyo senetleri mevzuati
ayrica diizenlenmigstir. Ekonominin kaynak ihtiyact oldugu donemlerde bankalar, ticari
iliskiden dogan, kiymetli evrak statiistinde olan portfoyiindeki bono ve poligeler ile merkez
bankalarindan reeskont kredisi kullanarak {iretimi ve ticareti finanse eder. Eximbank, ihrag
etmek amaci ile imalat yapan imalat¢i1 firmalara, ihracatgilara, doviz kazandirici faaliyette
bulunan hizmet isletmelerine reeskont kredileri kullandirir. Bu kredilerin teminat1 polige ve
bonolardir. Bu ¢alismada ihracatin finansmani i¢in kaynak ihtiyacinda olan bankalarin ve doviz
kazandiric1 faaliyetler kapsaminda mal ve hizmet {ireten imalatci, ihracat¢r firmalarin
stirdiiriilebilir imalat ve ihracatlari i¢in kabul kredili 6deme sekliyle yaptiklari dis ticaretlerinde,
ithalatgr firma tarafindan kabul edilen, bankasi tarafindan aval verilen kambiyo senedi
niteliginde Police’ nin &zelliklerini, hukuki niteligini, kredilendirme seklini, bankalar ve
Eximbank tarafindan kredilendirme isleyisini, giivenilir, siirdiiriilebilir ihracat imkanlarini,
iilke ihracat hacmi artis1 ile lilke doviz rezervlerinde saglanacak artis olanaklarini, literatiir
caligmasi, Eximbank, Tiirkiye Cumhuriyet Merkez Bankasi’ndan saglanan veriler ile
arastirarak aciklanmistir. Akreditifli, Vesaik Mukabili, Mal Mukabili 6deme sekilleri ile birlikte
kullanilan Kabul Kredili Odeme Seklinde bir Kambiyo Senedi olan Polige ’nin giivenilir,
stirdiiriilebilir finansman imkanlar1 ile ihracatgiya, bankalara, lilke rezervlerine katki yarattigi

sonucuna ulasilmistir.
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ACCEPTANCE CREDIT IN FOREIGN TRADE

EFFECTS ON THE COMPANY, THE BANK AND THE COUNTRY'S ECONOMY

ABSTRACT

Although Payment Against Goods, Payment Against Documents and Letter of Credit payment
methods, which are among the payment methods used in foreign trade transactions, are widely
used in practice, the Acceptance Credit payment method, which is used together with the
Payment Against Goods, Payment Against Documents and Letter of Credit payment methods,
creates resources for banks and provides financing for exporters and manufacturing companies.
opportunities are more. Bills of exchange used in payment transactions with acceptance credit,
accepted by the importer company and approved by the importer's bank, are negotiable
instruments that create a discountable financing document for the company and a resource for
banks, as a specially issued bill of exchange. Bills of exchange legislation is also regulated in
commercial law. In periods when the economy needs resources, banks finance production and
trade by using rediscount loans from central banks and bills and policies in their portfolio, which
have the status of negotiable instruments arising from commercial relations. Eximbank provides
rediscount loans to manufacturing companies that manufacture for export purposes, exporters,
and service businesses that engage in foreign exchange earning activities. The collateral for
these loans is policies and bonds. In this study, banks that need resources to finance exports,
and manufacturers and exporters that produce goods and services within the scope of foreign
exchange earning activities, use a Policy in the nature of a bill of exchange, accepted by the
importer company and approved by its bank, in their foreign trade with acceptance credit
payment method for their sustainable production and exports. The characteristics, legal nature,
credit method, credit process by banks and Eximbank, reliable, sustainable export opportunities,
the increase in the country's export volume and the increase in the country's foreign exchange
reserves have been explained by researching the literature study, data provided by Eximbank
and the Central Bank of the Republic of Turkey. . It has been concluded that the Policy, which
is a Bill of Exchange in the form of Acceptance Credit Payment used together with Letter of
Credit, Against Documents and Against Goods payment methods, contributes to the exporter,

banks and the country's reserves with reliable and sustainable financing opportunities.
Keywords: Acceptance Loans, Export Financing, Bill of Exchange, Draft

JEL Codes: M40, M41, M49.
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1. GIRIS

Dis Ticaret Islemlerinde, Kabul Kredili Odeme seklinde Ithalat¢inin Kabul ettigi, bankasinin
Aval verdigi Police, bankalar tarafindan iskonto kredisi seklinde ihracat¢iya finansman imkan
saglamaktadir. Ithalatc1 ve ihracatci firmalarin bankalari ile bu dogrultuda ¢alismalari, bu
firmalarin kurumlagmalarina zemin hazirlamaktadir. Merkez Bankalari, ekonominin ve
bankalarin ihtiyaci oldugu donemlerde reeskont kredisi yolu ile bankalarin portfoyiindeki bono
ve poligeleri iskonto ederek bankalara, ekonomiye kaynak yaratmaktadir. Eximbank déviz
kazandirici faaliyetler kapsaminda ihrag edilmek {izere mal {ireten imalatc, ihracatci ve mal ve
hizmet {ireten ihracatci1 firmalara reeskont kredileri yolu ile finansman saglamaktadir. Béylece
gilivenilir, verimli ve akigskan bir finansman imkaniyla siirdiiriilebilir ve verimli ihracat
karsiliginda tilkeye giren doviz ile Merkez Bankasi rezervlerinde artis olacaktir. Dig ticaretten
dogan ve bir kambiyo senedi olan polige ile ihracata finansman saglanarak hem reel sektér hem
de finansal sektor birlikte dengeli bir biliylime imkan1 bulacaktir. Bu c¢alismada Dis Ticarette
Odeme Sekilleri icinde Mal Mukabili Odeme sekli, Vesaik Mukabili Odeme sekli ve Akreditifli
Odeme sekli ile birlikte kullanilan Kabul Kredili Odeme seklinde kambiyo senedi olarak
kiymetli evrak niteligi olan police, kambiyo senetleri, kabul kredileri ile iliskili banka kredileri,
kabul kredili 6demenin Eximbank kredileri ile iligkisi, iilke doviz rezervlerine katkisi

arastirilmistir.
2. LITERATUR ARASTIRMASI

Savas (2004,55) 1980 yili ile baslayan donemi diinya ekonomisi icin Ikinci Kiiresellesme

Doénemi olarak tanimlamastir.

Can (2010,22), kiiresellesme ile birlikte birgok {ilkenin finansal olarak serbestlestigi, bunun
sonucunda finansal denetimin azaldigi, olusan finansal serbestlik ortaminda finansal sektoriin

reel ekonomiden ¢ok daha hizli gelistigini vurgulamistir.

Miller (2013:15), Iktisat teorisinin finansmanin ekonomik biiyiimeyi desteklemek igin temel
kosul oldugunu ortaya koydugunu, finansal gelismenin yatirim ve biiylime siirecini destekleyen

kurumlarin, araglarin ve pazarlarin kurulmasini ve genisletilmesini igerdigini savunmaktadir.

Giiltekin (2008:10) calismasinda kabul kredili 6demenin, mal bedelini ithalat¢inin belirli bir
vadede 6demesini taahhiit eden bir 6deme sekli oldugunu, bu 6deme seklinde bir poligenin arag
olarak kullanildigini, satilan malin kabul kredisi ile bir policeye baglandigi 6deme sekli

oldugunu belirtmistir.
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Mc Kinnon (1973) calismasinda, Finansal Liberizasyon taraflarinin, faiz oranlar1 sinirlarinin
kaldirilmasi sonucu daha yiiksek miktarda kredi kullanabilirligi yoluyla daha biiyiik bir finansal

gelismeye yol actigini savunmaktadir.

Arestis ve Basu ( 2008), gelismis iilkelerde finansal kuruluslarin roliiniin gelismekte olan

iilkelerdeki finansal kuruluslarin roliinden ¢ok farkli oldugu ileri siirtildiiglinii belirtmistir.

Yurtsever ( 2010: 856) ¢alismasinda, dis ticaretin i¢ ticarete gore daha fazla yapisal zorluklar
barimdirdigini, rekabetin artmasi ile birlikte ddeme sekillerinin de 6nemli hale geldigini, diinya
ekonomisinde dis ticaret islemlerinin iilkeler arasinda artmasi ile gerek alici ve saticilarin
iliskilerinde giliven sorununa ¢6ziim bulma, gerekse 6deme kolaylig1 saglamasi i¢in akreditifli
o0deme sekillerinin de iginde oldugu 6deme sekillerinin dneminin her gegen giin arttigini

belirtmistir.

Ataman ve Stimer, (1999: 34) gore, kabul kredili 6deme seklinde poligenin, alacakli tarafindan
bor¢lu iizerine keside edilen ve belirli bir tutarin belirli bir siire i¢cinde veya ibrazinda tigiincii

sahsa veya emrine 6demesi talebini kapsayan bir 6deme emri oldugunu belirtmistir.

Aktepe (2013: 121), aval, tiglincii bir taraf veya policede imzas1 bulunan taraflardan herhangi
birinin miiteselsil sorumluluk hiikiimleri uyarinca goriildiigiinde veya belirlenen 6deme
giinlinde veya vadesinde policede yazili tutarin tamamini 6demeyi listendigi bir tiir kefalet
islemi oldugunu, ¢ogu zaman police alacaklisinin alacagini garanti altina almak i¢in talep ettigi

bir banka kefaleti ile aval vererek saglandigini agiklamistir.

Memis vd.,( 2014:94), Ulke Rezervleri ’nin, iilkelerin para otoriteleri tarafindan kontrol edilen
ve her an kullanima hazir olan, birbirlerine ¢evrilebilme 6zelligi bulunan ve uluslararas1 6deme

araci olarak kabul goren iilke varliklar1 olarak tanimlamistir.

IMF ( 1993:424)’de yapilan tanima gore de rezerv, para politikasindan sorumlu otoritelerce
kontrol edilen ve ihtiya¢ aninda hemen kullanilabilen, 6demeler dengesinden kaynakli risklerle
miicadele etmeye, doviz piyasasindaki dengesizlikleri azaltmaya ve diger risklere karsi tampon

olusturmaya yarayan dis aktifler olarak tanimlanmuistir.
3. DIS TICARETTE ODEME SEKILLERI

Uluslararas1 ticarette ithalat¢1 ve ihracatgr firmalar arasinda saglanan giiven iliskisinin
derecesine, taraflarin iistlendikleri gérev ve sorumluluklara, risklere bagl olarak kullanilan
farkli 6deme ¢esitleri bulunmaktadir. Yaygin olarak kullanilan 6deme sekilleri asagidadir

(https://gumrukrehberi.gov.tr/sayfa/uluslararasiticaretteddemesekilleri).
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2.1.Pesin Odeme Sekli; Cash Payment, Advance Payment, Prepayment, Cash Before Delivery
olarak uluslararasi literatiirde bilinen 6deme sekilleridir. Bu 6deme seklinde mal sevkiyati
gerceklesmeden, ithalatg1 mal bedelini ihracatgiya pesin olarak dder. Onceden mal bedelini
tahsil eden ihracat¢1 sevkiyatin gecikmesi, mallarin siparise uygun olmamasi gibi herhangi

bir risk tistlenmemektedir. Bu 6deme seklinde biitiin risk ithalat¢1 firma tlizerindedir.

2.2.Mal Mukabili Odeme Sekli; Cash Against Goods olarak uluslararasi literatiirde
bilinmektedir. Veresiye bir 6demedir. Bu 6deme seklinde ithalat¢1 firma, mali teslim
aldiktan sonra mal bedelini hemen veya vadeli bir sekilde ihracatciya dder. Thracatgi mallart
alict admna sevk ettikten sonra, mali temsil eden belgeleri ithalat¢iya, ya dogrudan ya da
bedelsiz teslim kosuluyla bankasi veya ulasim araci ile gonderir. En ¢ok riski ihracate1 firma
iistlenir. Genelde birbirini ¢ok iyi taniyan, bilen firmalar arasinda yapilir. Ulkemizde islem

hacmi en yiiksek olan 6deme seklidir.

2.3.Vesaik Mukabili Odeme Sekli; Uluslararasi literatirde Cash Against Documants,
Documentary Collections olarak bilinmektedir. Thracatginin ithalatc1 ile yaptigi satis
sOzlesmesine uygun olarak ihracat¢inin mallar1 sevk etmesinden sonra temsil eden sevk
belgelerini mal bedelinin 6denmesi karsiliginda teslim edilmek {izere banka aracilig: ile
ithalat¢iya teslimine imkan veren 6deme seklidir. Risk yok gibi goériinse de yabanci iilkeye
giden mallarin bedelini 6demeyerek, mali ¢ekmek istemeyen ithalatgilar da oldugu
uygulamada goriilmiistiir. Yurtdisindan malin tekrar tlilkeye getirilmesi veya baska bir alici
bulup satilmasi c¢abalar1 ihracat¢iya yliksek maliyet getirebilir. Bu nedenle satis

sozlesmeleri, taraflar arasinda yapilan sozlesmeler ¢ok 6nemli olmaktadir.

2.4.Akreditifli Odeme Sekli; Letter of Credit olarak uluslararas: literatiirde bilinen 6deme
seklidir. Akredifli 6deme yontemi, ithalatginin verdigi talimat dogrultusunda, ithalatginin
bankasinin istenilen kosullarin yerine getirilmesi ve ihracatci tarafindan ihra¢ edilen
mallarin ihracina iligkin belgelerin akreditif sartlarina uygun olarak teyit veya ilgili muhabir
bankaya ibrazi karsiliginda ihracat¢iya 6deme yapilacagini taahhiit edilmesini igerir.
Ithalat¢1 ve ihracatgi bankalarin mali giivencesi altinda olduklarindan akreditifli ddeme
sekli hem ithalat¢1 hem ihracat¢1 agisindan avantaj, giiven saglamakla beraber en masrafli
o0deme seklidir. Doniilebilir (kabili riicu), doniilemez (gayrikabili riicu) olarak acilabilir.
Goriildigiinde 6demeli (at sight), vadeli (defered payment) ve ticaretin nitelik ve niceligine
gore cesitleri vardir. Banka Odeme Yiikiimliiliigii, Bank Payment Obligation

(BPO) ihracatc1 ve ithalatg1 arasinda gerceklesecek olan aligverige ait sadece elektronik
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ortamda sunulan verilerin basarili bir bicimde eslesmesi sart1 ile bir yiikiimlii bankanin
(alicinin bankasi) bir lehtar bankaya (saticinin bankasi) verdigi geri doniilemez ve bagimsiz

bir 6deme taahhiidii olup, akreditifli 6deme seklinin teknolojiye uyarlanmig seklidir.

2.5.Kabul Kredili Odeme Sekli; Uluslararasi Literatirde Acceptance Credit olarak
bilinmektedir. Akreditifli Odeme Sekli, Mal Mukabili 6deme sekli, Vesaik Mukabili ddeme
sekli ile birlikte kullanilmaktadir. Ithalatg1 ile ihracatg1 arasinda yapilacak anlasma
akabinde ihracat¢1t mali sevk etmesinden sonra, sevk evraklarina bir poligceyi de ekler.
Bankasi aracilig1 ile sevk evraklarina ekli policenin ithalatgr tarafindan kabuli sart1 ile
(bankasmin aval vermesi de istenebilir) sevk evraklarinin ithalatgiya teslimi talimatini
iceren bir 6deme seklidir. Sevk evraklar ile mal giimriikten ¢ekilir. Kabul edilen ve Aval

verilen Police, 6deme giiniine kadar iskonto kredisi yoluyla finansman saglar.

Sekil 1. Tiirkiye’de Thracatta Odeme Sekilleri Paylari

lhracatta Odeme Sekilleri %

60

£ 4CII

0 H—H——
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W% mal mukabili W% pesin odeme W% vesaik mukabili W% toplam akreditif

Kaynak: TUIK

Sekil 1 de 2003-2015 yillar1 arasinda ihracat 6deme sekilleri oranlar1 goriilmektedir. Tiirkiye’de
ihracatin finansmani ¢ogunlukla alic1 finansmani seklinde olmakta, en ¢ok mal mukabili 6deme
ve pesin 6deme sekli dis ticaret islemlerinde kullanilmaktadir. 2002 yilinda yaklasik 20 milyar
dolar olan mal mukabili 6demenin, ihracatta 6deme sekilleri igindeki pay1 %50 civarindadir.
Vesaik Mukabili 6deme sekli % 25 civarina yaklasirken Akreditifli 6deme sekli % 15’in

izerindedir. 2015 yilinda toplam ihracatin % 60’indan fazlasi1 mal mukabili 6deme sekli ile
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yapilmistir. Vesaik Mukabili Odeme sekli ile yapilan ihracatin toplam ihracatta aldig pay %
20 nin altma diismiis ve Akreditifli Odem Sekli ile yapilan ihracatin toplam ihracat iginde aldig1
pat % 15’in altina diigmistiir. 2015 yilinda pesin 6deme ile yapilan islemler toplam ihracat

icinde pay1 artmistir.

Yukarida deginilen 6deme sekilleri yontemleri incelendiginde Tirkiye’nin yapmis oldugu
uluslararasi ticaret islemlerinde daha ¢ok risk iistlenen taraf durumunda oldugu goriilmektedir.
Ornegin Tiirkiye’den 2009 yilinda diger iilkelere yapilan ihracatin %60’ mnda riskli olan mal
mukabili 6deme yontemi kullanilmasinin nedeni olarak yapilan akademik arastirmalarda
birleriyle gecmisten gelen ticari iliski i¢inde olan firmalar arasinda diger 6deme yontemlerinden
avantajli olarak aracilik maliyetlerini azaltmasidir ( Sayar,64). Ancak, finansman ihtiyaci i¢inde
maliyet azaltma ¢abasinda bu ihracat yontemleri ile ihracat yapan firmalar, riski tistlenerek

zarar gorebilir.

Mal mukabili 6demede ithalata konu olan mal, alicinin eline gectikten bir siire sonra 6demesi
yapilir. Bu tiir 6deme seklinde de agirlikli olarak ihracatgr riskleri listlenmektedir (Bakan ve
digerleri, 2012, s. 214). Oysa bu 6deme sekli Kabul Kredili Mal Mukabili olarak yapildiginda
ithracatcinin riski Onlendigi gibi, ithalat¢i tarafindan kabul edilen, bankasinca aval verilmis

polige, ihracatgiya finansman imkani yaratacaktir.

Kabul Kredili Thracat: Ihracatci firmanin ihrag malin1 sevk ettikten sonra alici ile anlastiklar:
ve polige lizerinde belirtilen tarihte tahsilat yapilmasi talebini igeren bir ihracat yontemidir.
Odeme i¢in bir banka garantisi istenmesi durumunda ise ithalatginin bankasinin poligeyi garanti
etmesiyle (aval vermesi ile) ithalatgt ve bankasi tarafindan ihracatgr firmaya bu garanti

saglanmis olur.

Kabul Kredili Odeme seklinde diizenlenecek policenin vadeleri, kabul tarihinden baslamak
iizere goriildiiglinde, herhangi bir vadede, tarihte, herhangi bir siire ile sinirli olmaksizin
serbestce belirlenebilir. Ihracat¢i tarafindan diizenlenen ve ithalat¢i tarafindan kabul edilen
policenin vadesinde Odeneceginin bir banka tarafindan aval verilmek suretiyle garanti
edilmesidir. Ithalatgilara vadeli mal satin alma olanagi saglar. Banka avali olmayan polige ise,
O0deme garantisi tagimamakla birlikte, vadeli satis imkani ile ihracat¢inin daha fazla satis
yapabilmesine olanak tanir. Kabul kredili 6deme ithalatg1 ve ihracat¢i arasindaki anlagsmaya

gore akreditifli, mal mukabili veya vesaik mukabili olarak yapilabilir.

Kabul Kredili Akreditifli Odeme Seklinde: ICC (Uluslararast Ticaret Odas1) tarafindan

hazirlanan uluslararasi mevzuata gore acilan akreditiflerde, sevk belgeleri ve bu belgelerle
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birlikte ithalat¢inin bankasina gonderilen policenin ithalat¢1 tarafindan kabul edilerek
imzalanmasini takiben sevk belgelerinin ithalat¢i firmaya verilerek, serbest birakilarak
bedellerinin police vadesinde ddenmesine imkan veren bir 6deme seklidir. Ithalatcinin bankasi
tarafindan bu poligeye aval verilmesi halinde bu police giivenilir bir teminat olup finansman

imkani yaratmaktadir.

Kabul Kredili Vesaik Mukabili Odeme Seklinde: fhracatci tarafindan ihrac edilen malin sevk
belgelerine ekli poligenin ithalat¢inin bankasina géndermesi ile bankanin sevk belgelerini bu
belgelerle ekli policenin ithalat¢1 tarafindan kabul edilerek imzalanmasini takiben sevk
belgelerinin ithalatgiya teslimi, police vadesinde mal bedelinin ihracatgiya 6dendigi bir 6deme
seklidir. Ithalat¢min bankasindan bu poligeye aval verilmesi halinde bu police giivenilir bir

teminat olup finansman imkan1 yaratmaktadir.

Kabul Kredili Mal Mukabili Odeme Sekli: Thrag edilen mal bedelinin maln ithalatg1 tarafindan
teslim alinmasindan ve poligceyi kabul etmesinden sonra, police vadesinde Gdemenin
gerceklestigi vadeli bir ddeme seklidir. Ithalatginin bankasi tarafindan policeye aval verilmesi
halinde, ihracatc¢inin bankasinin iskonto edebildigi gilivenilir bir teminat olup finansman imkan

yaratmaktadir.
3. IHRACATIN FINANSMANINDA KABUL KREDILERI
Kredi, Latince “credere” koklerinden tliremis, sayginlik, giiven anlamindadir.

Kredinin Unsurlari; zaman, risk, giiven ve gelir olarak 4 grupta incelenir. Kredi Ilkeleri:
Giivenilirlik, akiskanlik ve verimlilik, kredinin geri doniisii agisindan énemlidir. Kredi, belirli
bir slire sonra geri alinmak kaydiyla mal, hizmet, para cinsinden satin alma giicli saglanmasi
olarak tanimlanabilir. Mevcut satin alma giiciiniin belli bir zaman sonra geri alinmak iizere
baska bir kimseye devredilmesi veya bir kisi veya kurum lehine kefil olunmasi, garanti

verilmesi, kabul / aval /garanti verilmesi islemleri de bir kredi ¢esididir.

Giivenilirlik (Emniyet) Ilkesi, Kredinin geri 6denme olasihiginin yiiksek olmasidir. Kredi
kullandirmadan 6nce firmanin mali yapisi, piyasa sayginligi, deneyimi ve moralitesi ile ilgili
1yi bir istihbarat ve mali analiz yapilarak, bu sekilde firmanin krediyi ne zaman geri 6deyecegi,
firma faaliyeti sonucunda olusacak fonlarin talep edilen krediyi kariglayip karsilamadigi
arastirilarak miisteriye kars1 giiven olusur. Onceden 6ngériilemeyen riskler igin teminat alir.
Giivenilirlik ilkesinin uygulanmasinda bankalarca veya kredi veren kurulus tarafindan
verilecek, kredilerin siiresinde geri doniislinii saglayacak 6nlemlerin alinmasi kullandirilacak

kredi tiirlerine gore teminatlarin alinmast ayn1 zamanda iilke kaynag1 olan banka kaynaginin
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etkin kullanimini1 saglamaktadir. 5411 sayili Bankacilik Kanununda ve diger ilgili mevzuatta
kredilerin saglikli yonetilebilmesi ve kredilerle ilgili bankalarin mali durumu hakkinda

diizenlemeler mevcuttur.

Akiskanlik (Seyyaliyet) Ilkesi, bankalar ve finans kuruluslarinca krediler kisa, orta ve uzun
vadeli olarak kullandirilabilir. Kisa vadeli kredilerin doniisim oraninin daha yiiksek olmasi
sebebi ile akiskan olup, banka kaynaginin tekrar kullandirilabilmesini saglayarak daha fazla
firmalarin banka kaynagindan faydalanmasina yardimci olur. Giivenlik ilkesine uygun olarak

maliyet yapisina gore maksimum faydanin saglanmasi verimlilik ilkesi geregidir.

Bankacilik sektoriinde krediler nitelik, vade, teminat, kaynak, kullanim amacia gore,
kullanilan sektorler agisindan, izin agisindan ve ilgili bir¢ok siniflandirmaya tabi tutulmaktadir.
Ulke paras1 ve yabanci konvertibl dovizler iizerinden krediler, nakdi ve Gayrinakdi olarak
kullandirilabilmektedir. Nakdi krediler bankanin bilanco i¢i kaynaklarindan sagladigi krediler
olup, iilke parasi cinsinden kullandiriliyor ise faiz geliri, doviz cinsinden kullandiriliyor ise hem
faiz hem de kur farki geliri elde edilebilir. Thracat¢1 firmalarin, ihrag¢ edilmek iizere mal ve
hizmet tireten imalatci firmalarin yapacaklar ithalat islemleri i¢in bankalar1 ile yapacaklar
anlagmalar ¢ercevesinde hem nakdi kredi hem de kabul, aval kredisi i¢in Gayrinakdi kredi
sozlesmesi ile hem firma icin hem de banka agisindan giivenilir akiskan, stirdiriilebilir

bankacilik hizmeti ile firmalarin kurumlasmasi da tesvik edilmektedir.

Garanti kredisi bankanin, miisterisinin sdzlesme yaptig1 karsi taraf ile bir garanti s6zlesmesi
yaparak miisterisine sagladig1 kredidir. Teminat Mektuplar1 garanti kredisidir. Gayri nakit
kredilerde banka itibarinin 6diing verilmesi ile bankalarin yurt i¢inde ya da yurt disinda bulunan
gercek ve tiizel kisiler lehine, bir malin teslimi, bir igin yapilmasi veya bir borcun édenmesi
gibi konularinda, isi yiiklenenin yiikiimliiliigiinii 6nceden kararlastirilan kosullara uygun olarak
yerine getirilmesini saglamak icin bankalar garanti belgeleri vermektedir. Gayrinakdi kredilere
banka komisyon alir. Kefalet kredisi, banka miisterisinin alacaklisina kars1 kefaletini

vermesidir.

Kabul kredisinde ithalat¢1 ve ihracatgr taraflarinca kararlastirilan bedelde bir poligeyi banka
kendi iizerine ¢ekmelerine izin vermekte, bu policeyi miisterisinin kabul edecegini garanti
etmektedir. Aval kredisinde banka, miisterisinin elinde bulunan bono veya miisterisinin kabul
ederek imzaladigr policeye banka aval vermektedir. Kabul kredisinde oldugu gibi aval
kredisinde de gayri nakdi kredi ¢esididir. Kredi veren kurulus ihracat¢1 firmaya, ihrac¢ edilmek

izere mal lireten imalat¢1 firmalarin yapacaklari ithalat islemleri i¢in bankalari ile yapacaklari
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anlagsmalar cercevesinde hem poligeyi iskonto ederek nakdi kredi, hem de gayrinakdi kredi
sekli olan kabul, aval kredisi ile finansman saglamaktadir. Ustelik firma i¢in giivenilir, akiskan,

stirdiiriilebilir bankacilik hizmeti ile firmalarin kurumlagmasi da tesvik edilecektir.

Ithalatginin kabulii ile bankasinin aval vererek sagladigi kefalet, ihracatin siirdiiriilebilirligini

saglayarak, ihracatin finansmani i¢in giivenilir, akigkan, verimli kredi i¢in teminattir.
3.1. Kabul Kredisinin Avantajlar
v’ Ihracat¢1 firmanin dis ticaret islemlerinde giiven ve esneklik saglar.

v Thracatg1 firmalarm finansmana kolay ulasabilme imkani saglar, kabul edilmis, aval

verilmis poligeleri bankada iskonto ettirerek erken tahsil edebilir.

v lthalat¢1 firmalara ithal edecegi mallari, kabul kredisi ile 6deme yapmadan alabilecegi

garantisini saglamis olur.
3.2. Police/Bono Aval ve Iskontosu (P/N Discounting)

Ithalat¢1 ya da fhracat¢i firmalarin diizenledikleri Polige ya da Bono’lara bankalar Aval’i
eklenerek muhabir bankalardan ithalat ya da ihracat finansmani (Prefinansman) amaciyla

kullandirilan yurtdist kaynakli doviz kredilerdir.
3.3. Reeskont kredisi

Reeskont, kisaca tekrar iskonto anlamina gelir. Yani, herhangi bir bankanin elinde bulunan ve
daha 6deme zamani gelmemis olan senetleri bankanin kendi belirledigi belli basli sartlar

karsiliginda merkez bankasina iskonto ettirerek paraya ¢evirmesi diyebiliriz.

Tiirkiye Cumhuriyet Merkez Bankas1 Kanunu'nun 45. Maddesine istinaden ¢ikarilan Reeskont
diizenlemeleri ¢ercevesinde firmalarca doviz ve Tiirk lirasi lizerinden diizenlenmis azami 360
gilin vadeli senetlerin arac1 bankalarca reeskonta getirilmesi karsiliginda TCMB tarafindan

doviz ve Turk lirasi reeskont kredisi kullandirilmaktadir.

Eximbank Reeskont Kredileri, mal ve doviz kazandirict hizmet ihracatinda bulunan firmalarin
uygun maliyetli finansman saglamasi amaci ile TCMB ile isbirligi igerisinde, Eximbank
tarafindan belirlenen limit ¢er¢evesinde kullandirilan TL/D6viz kredisi programidir. Faiz tutari
kullandirilan kredi bedelinden 1skonto edilir, kalan tutar firma hesabina aktarilir. Kredi geri
o0dememesi, vade giiniinde tek seferde kullandirilan para birimi iizerinden yapilir. Faiz oranlari
ddviz cinsi ve vade bazinda degismektedir. Ihracata yonelik mal imal edilen firmalar, doviz

kazandirict hizmet ihraci yapan firmalar ve ihracatgilar tarafindan kullanilir. Kredi, kredi

188



IZMIR DEMOCRACY UNIVERSITY SOCIAL SCIENCES JOURNAL (IDUS0S)
Cilt/Volume:7 Sayi/Issue: 2 Sayfa/Page: 179-197

konusu, ihracat veya doviz kazandirici hizmet taahhiidii, kredi kullanim tarihinden itibaren 24
ay igerisinde gerceklestirilen ihracat ile veya doviz kazandirici hizmet geliri ile kapatilir

(https://eximbank.gov.tr/tr/urun-ve-hizmetlerimiz/krediler/kisa-vadeli-ihracat

kredileri/reeskont-kredisi) Eximbank’in talep ettigi teminatlar; Avalsiz bono ile birlikte kesin

teminat mektubu, Avalli bono, Ihracati1 Gelistirme A.S.’nin (IGE) kefaleti karsiliginda kredi

kullandirilir.

Doviz reeskont kredileri, senette, bono ve poligede belirtilen doviz tutarinin, kredinin
kullandirildig1 tarihte ilan edilen kurdan TL karsiliginin bankalar aracilifiyla firmalara
odenmesi ile kullandirilmaktadir. Kredilerin vadesinde geri o6demesi doviz olarak

gerceklestiginden TCMB doviz rezervlerine 6nemli Olcilide katki saglanmaktadir.

Diger taraftan, kullanim1 ve geri 6demesi Tiirk lirast ilizerinden gergeklestirilen Tiirk liras:
reeskont kredilerinde; kredilerin vadesine kadar kredi tutarina karsilik gelen ihracat bedeli
doviz tutarinin TCMB’na satis1 kurali bulunmaktadir. Boylece, Tiirk Liras1 krediler araciligi ile

de TCMB doviz rezervlerine katki saglanmaktadir(TCMB).
3.4. Kambiyo Senetleri ile Bankalarin Aktif Kalitesi;

Ihrag etmek amaciyla {iretim yapan imalatg1 — ihracatci, ihracatgi firmalarin aktif hesaplarinda
kambiyo senetleri ile yapmis olduklar1 dis ticaretlerinde, &zellikle Kabul Kredili Odeme
Sekillerinden dogan kabul edilmis ve aval verilmis policelerin bankalarca iskonto edilerek
kredilendirilmesi ile firmanin pasif kaleminde gerek kisa vadeli gerekse orta vadeli krediler ile
finansman ihtiyac1 karsilanirken, bankalarin portfoyiine alinan police ve bonolar banka

bilangolarinda déviz yiiktimliiliikleri a¢isindan aktif ve pasif dengesini saglamaktadir.
KAMBIYO SENETLERI

Kambiyo senetleri, 6102 sayili Tiirk Ticaret Kanunu’nun 3. Kitap 4. Kisimda 670 ila 823.
maddeler arasinda diizenlenmis olan kiymetli evraktir. Uygulamada “ticari senetler” ya da “para

senetleri” olarak da anilmaktadir. Cek, Bono, Police kambiyo senetleridir.

Kambiyo Senetlerinin Ekonomiye Katkilari; Paranin bankacilik sektdriinde kalmasi ile kredi
maliyetinin ucuzlamasini, bankalarin kredi hacminin artmasini, firmalarin daha ucuz kredi
imkanina kavusmasini saglar, Ayni zamanda, daha giivenli bir ticari isleyis saglamaktadir. Cek,
bir kredi araci olmayip, bir 6deme aracidir. Bono ve Policenin kredi teminati1 olarak gilivence
saglamasi reel sektdr ve ihracatgi firmalarin finansman olanaklarina kolayca kavusmasini

saglar. Uluslararasi ticarete konu olan police sayesinde bankalarin uluslararasi sistemde
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itibarlar1 ve islem hacimleri artar. Diinya ekonomisi ve ulusal ekonomide borgluluk ve ticaret
hacimlerinde denge ve siirdiiriilebilirlik etkisi olabilir. Dolayisiyla, kambiyo senetlerinin

ekonomiye katkilar1 azimsanmayacak derecededir.
3.5. Kambiyo Senetleri Vade Bakimindan Degerlendirildiginde;

Cek’te vade yoktur. Cek, alic1 ve saticinin bir araya gelip, alicinin imzalayarak, bankadaki
hesabimdan hemen alabilirsin anlamiyla diizenleyerek verdigi bir kambiyo senedidir.
Uygulamada vadeli olarak diizenlenmis olmasi, muhasebe prensiplerine gore Oziin Onceligi
[lkesi geregi vadeli olarak diizenlenmis ¢ekin, Alacak Senetleri ve Odenecek Senetler hesabina

yevmiye kaydini yapilmasini gerektirmektedir.

Bono (Senet) vadeli bir kambiyo senedidir. Alicinin Saticinin bir araya gelerek diizenledikleri

vadeli bir alim satimdan dogmaktadir.

Police ise hem vadesiz hem de vadeli diizenlenebilen, alic1 ve saticinin mekansal olarak bir
araya gelemedigi durumlarda ticarete konu bir kambiyo senedidir. Ozellikle dis ticarete konu
kurumlasmis firmalarca kullanilmaktadir. ithalatci firma tarafindan Kabul edilen ve bankasi
tarafindan Aval verilen polige, Ihracatgi firmalarin kredi finansmanma saglikli bir teminat

ozelligi tagimaktadir.
3.6.Kambiyo Senetleri Mevzuat Acisindan incelendiginde;

Kambiyo Senetleri, siki sekil sartlara tabidir, kanunen emre yazili senetlerdir, bir para
alacagini temsil eder, kurucu ve soyut senetlerdir, miiteselsil bor¢luluk esasi gegerlidir, kamu
giivenine mazhardir, 6zel bir kanuni takip usulii ongdriilmiistiir, imzalarin bagimsizlig: ilkesi

gecerlidir.

3.6.1. Cek, iic tarafin imzalanmasiyla yiiriirliige giren bir 6deme aracidir. Alacag1 6deyecek
olan muhatap banka, ¢eki diizenleyen kesideci ve lehine ¢ek diizenlenen alacakli Iehtar.
Diger kambiyo senetlerinde oldugu gibi ¢ekte de sekil unsuru vardir. Cek esas itibariyle
kredi saglama arac1 olmay1p bir 6deme aracidir. Goriildiiglinde 6denir. Bu nedenle ¢ekte
diizenleme tarihi bulunur. Cekte vade yoktur. Ancak finansman ihtiyacinin yiiksek

oldugu iilkemizde uygulamada ¢ekler ileri tarihli olarak diizenlenmektedir.

3.6.2. Bono, alacakliya bonoda belirlenen vadede parasini alacagini garanti eden vadeli bir
kambiyo senedidir. Bonoya sahip olan alacakli, bononun banka tarafindan iskonto
edilebilir olmas1 o6zelliginden dolayi, alacaginin karsiligir olacagindan her zaman

emindir. Bankalar bonoya sahip kisilere ellerindeki bono karsiliginda iskonto ve istira
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kredileri ile vade giiniine kadar isleyecek faiz ve masrafi hesaplayarak bir miktar kesinti
ile 6deme yapar. Bankalar Cari hesap seklinde TL ve Doviz kredilerinde bono, police
ve ¢eki teminat olarak kabul etmektedir. Kambiyo senetlerindeki sekil unsurlart bonoda
da gecerlidir. Bu sekil sartlarindan iizerinde bono yazmasi, vade tarihi, alacakli adi ve
soyadi tarzi 6nemli bilgilerin yer almasi zorunlu unsurlardir. Ayrica, bonoda yazan
miktarin vade sonu tarihinde 6denmemesi durumunda alacakli kisi veya kurum icra

yoluyla veya diger haklarini kullanarak alacagini tahsil etme yoluna gidebilir.

Polige, uygulamada c¢ok az rastlansa da Tiirk Ticaret Kanunu’nda ayrintili olarak
diizenlenmistir. Polige, belirli bir bedelin 6denmesi hususunda kayitsiz ve sartsiz bir
havaleyi igermektedir. Hukuki niteligi havale olan poligenin, iktisadi mahiyeti ise kredi
vasitast olmasidir. Havale, ¢ift tarafli bir yetkilendirme igeren ii¢ tarafli bir hukuki
iliskidir. Havale eden, bir kimseye tahsil yetkisi verirken, bir bagkasina ise ddeme
yetkisi vermektedir. Policedeki ii¢ tarafli iliskiyi su sekilde gosterebiliriz; senedi
diizenleyen kesideci, senedi 6deyecek muhataba, senedin alacaklisi lehtarina 6denmesi

emrini verir.

Poligenin; “Polige” kelimesini, belirli bir bedelin kayitsiz sartsiz havalesini, muhatabin
adi, lehtarin adi, 6deme yeri, diizenleme tarihi ve yeri, diizenleyenin (kesidecinin)
imzas1 sekil sartlarinin tamamini tasimasi gerekir. Polige; belirli glinde, diizenlendikten
belirli bir siire sonra, goriildiigiinde, goriildiiglinden belirli bir siire sonra olmak tizere 4

sekilde ddenebilir.

Agtk Polige, Senet lehtara teslim edildiginde, senetteki zorunlu unsurlarin bazilarinin
mevcut olmadigi ve fakat bu mevcut olmayanlarin tamamlanmasi hususunda lehtarin
yetkili kilindig1 poligelerdir. Bununla birlikte, poligede diizenleyenin imzas1 muhakkak
bulunmalidir. Agik poligeler ciro ile devredilebilir. Ciro ile devir yetkisi ile poligeyi

doldurma yetkisinin de devri verilmektedir.

Aval, kambiyo senetlerinin vadesinde kismen veya tamamen ddenecegine iliskin bir tiir
teminattir. Aval vermek suretiyle aval veren (avalist), senet sorumlular1 arasinda
katilmig olur. Avalin hukuki niteligine iliskin olarak, kambiyo senetlerine 6zgii bir tiir
kefalet oldugu ifade edilebilir. Aval, kismi aval diginda herhangi bir sarta bagl olarak
verilemez; sayet sarta bagl bir aval s6z konusu olursa aval gecerli olur lakin sart

yazilmamis sayilir.
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Avalist: Avalist, senet lizerinde aval beyaninda bulunarak senetten sorumlu olan
kimsedir. Avalist, iigiincii bir sahis olabilecegi gibi diizenleyen, muhatap veya ciranta
da olabilir. Lehine Aval Verilen (Avalat): Aval, polige bor¢lularindan biri lehine verilir
ve kural olarak bu kimse aval beyaninda gosterilir. Gosterilmezse, diizenleyen lehine

aval verildigi kabul edilir.

Aval, polige iizerine avali ifade eden bir ibare yazilmak ve alt1 avalist tarafindan elle
imzalanmak suretiyle verilir. Aval, aval i¢indir tabiri ile veya buna benzer herhangi bir
ibare ile verilir. Aval igin, avali ifade eden bir ibarenin yazilmasi da, avalin mutlak
sartlarindan degildir. Poli¢enin 6n yiiziine diizenleyen ve muhatap disinda sadece imza

atilmasi da aval hikmiindedir.

3.6.5. Kabul, Sadece poligeye Ozgli bir kavram olup, iizerine polige ¢ekilen muhatap
tarafindan kendisini senedin asil bor¢lusu haline getiren bir beyandir. Muhatap bir
bakima, kabul beyani ile policeyi ddeyecegini taahhiit etmektedir. Muhatap, senedin
iizerine kabul ediyorum, kabul ettim gibi bir ifade ile imzalayarak kabul beyaninda
bulunabilir. Muhatabin senedin 6n yiiziine herhangi bir beyanda bulunmaksizin attig1
imza da kabul hiikmiindedir. Policede kabuliin kayitsiz ve sartsiz olmasi lazimdir.
Bununla birlikte kismi kabul ise caizdir. Hamil veya poligeyi elinde tutan herkes kabule
arz edebilir. Kabule arz ancak bir isgiiniinde yapilabilir. Kural, poligenin kabule arzinin
ihtiyari olmasidir. Bununla birlikte goriildiikten belirli siire sonra ddenecek vadeli
policelerin kabule arzi kanunen zorunludur. Gergekten de, s6z konusu vadenin
isleyebilmesi i¢in senedin muhatap tarafindan goriilmesi, bir bagka ifadeyle kabul i¢in
kendisine arz edilmesi gerekir. Senet diizenlendigi tarihten itibaren bir y1l iginde kabule
arz edilmelidir. Diizenleyen bu siireyi uzatip kisaltabilirken, cirantalar sadece
kisaltabilir. Diizenleyen, policenin kabule arzini zorunlu hale getirebilir. Poligcenin
vadesi geldiginde, muhatap tarafindan 6denir ve bor¢ sona erer. Policenin 6denmesi

i¢in, Oncelikle muhataba ibrazi sarttir.
4. REESKONT KREDILERININ DOViZ REZERVLERI ILE ILIiSKIiSi

Ihrag edilmek iizere mal iireten imalatc1, ihracatc1 firmalar, déviz kazandiric: faaliyetle istigal
eden hizmet isletmelerin ihrag¢ ettikleri mal ve hizmet bedelleri karsiliginda almis olduklari
bono ve poligeler bankalarca, Eximbank tarafindan iskonto edilerek finansman imkani
yaratmaktadir. Bu police ve bonolarin édeme giine giinii geldiginde iilkeye giren dovizin,

mevzuat ile belirlenen bir kism1 Merkez Bankasina satilir. fhracat geliri ile saglanan bu rezerv
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artist saglikli bir rezerv toplama aracit olarak degerlendirilebilir. Ddviz ihtiyaci iginde
gelismekte olan tilke ekonomilerinde rezervlerin giicli, para politikalarinin uygulanabilirligini,

Merkez Bankalarinin enflasyon ile miicadele etmesini kolaylagtirmaktadir.

Tiirkiye Cumhuriyet Merkez Bankasi ilgili mevzuat uyarinca firmalarca doviz ve TL {izerinden
diizenlenmis 360 giin vadeli senetlerin araci bankalarca TCMB’na reeskont ettirilmesi
karsiliginda banka tarafindan reeskont kredileri kullandirilmakta, doviz reeskont kredisi senette
belirtilen doviz tutarinin, kredinin kullandirildig: tarihte ilan edilen kurdan TL karsiliginin
firmalara 6denmesi suretiyle kullandirilmakta olup, kredinin vadesinde geri 6demesi doviz
olarak gerceklestiginde TCMB doviz rezervlerine énemli Olgiide katki saglamaktadir. Diger
taraftan kullanimi1 ve geri 6demesi TL {iizerinden gergeklestirilen TL reeskont kredilerinde,
kredinin vadesine kadar kredi tutarina karsilik gelen ihracat bedeli doviz tutarinin Merkez
Bankasi’na satig1 kurali geregi TL krediler araciligi ile de TCMB Doéviz rezervlerine katki

saglanmaktadir. (TCMB, https://www.tcmb.gov.tr.)

Tablo: 1. TCMB, Reeskont Kredilerinin Doviz Rezervlerine Katkisi

REESKONT KREDILERININ DOViZ REZERVLERINE KATKISI (Milyon ABD
Dolarn)

REDiISCOUNT CREDITS’ CONTRIBUTION TO FX RESERVES (MILLiON USD)

Q1 Q2 Q3 Yilsonu Toplam
2009 0,43 283,56 639,58 1.040,13
2010 278,63 487,93 750,29 1.103,83
2011 332,13 707,32 1.186,80 1.919,64
2012 1.093,70 2.786,28 5.491,53 8.295,14
2013 2.978,17 5.555,26 8.873,59 12.663,95
2014 1.343,10 5.297,33 9554,77 12.999,68
2015 4.656,57 7.945.32 11.299,25 15.182,31
2016 3.329,70 7.136,29 10.951,76 15.022,26
2017 2.854,18 5.041,36 10.066,99 12.489,98

193



IZMIR DEMOCRACY UNIVERSITY SOCIAL SCIENCES JOURNAL (IDUS0S)
Cilt/Volume:7 Sayi/Issue: 2 Sayfa/Page: 179-197

2018 3.320,26 6.407,96 9.255,15 14.901,55
2019 5.042,70 10.730,92 16.547,66 22.692,26
2020 6.431,61 9.768,58 17.933,63 23.067,42
2021 3.035,40 7.427,87 13.883,09 21.077,69
2022 3.035,40 7.427,87 13.883,09 17.623,04
2023 1.303,70 2.413,17 2.995,44 3.832,09
2024 1.075,71 0,00

Kaynak: TCMB

Tablo 1’°de, Reeskont kredilerinin doviz rezervlerine katkisi, 3 er aylik donemler itibariyle 2009
yili ile 2024 yili 1. Ceyrek toplamlar1 TCMB web sayfasindan derlenmistir. Tablo
incelendiginde, 2012 yilindan itibaren reeskont kredilerinin doviz rezervlerinde artis1 8.295,14
milyon ABD dolar1 na ulagsmig, 2020 yilinda 23.067,42 milyon dolar ile en yiiksek artis
saglanmistir. 2023 yili reeskont kredilerinin déviz rezervlerinde artis1 3.832,09 milyon dolar

seviyesine diiserek artista azalma olmustur.
SONUC

D1s ticaret islemlerinde Mal Mukabili, Vesaik Mukabili ve Akreditifli 6deme sekli ile birlikte
kullanilabilen Kabul Kredili Odeme Seklinde bir kambiyo senedi olan police, ithalat¢inin
kabulii, bankasinin aval vermesi ile ihracatginin bankasi ve Eximbank tarafindan iskonto
edilerek giivenilir, akiskan finansman imkani1 yaratmaktadir. Kabul Kredili 6deme sekli ile
ticaret hacmi ve finansman imkani birlikte artmaktadir. Kabul kredili islemler ve dis ticaretten
dogan bir kambiyo senedi olan police ile ihracatin finansman1 saglanarak, hem reel sektor hem
de finansal sektor birlikte dengeli bir bliylime imkan1 bulur. Eximbank reeskont kredileri ve
Kabul Kredileri, giivenilir, akiskan verimli finansman imkanlar ile siirdiiriilebilir ihracati
destekleyerek iilkenin ihracat hacmini, ihracat gelirlerini ve Merkez Bankasi rezervlerini
artirarak iilke ekonomisine 6nemli yararlar saglamaktadir. Geligmis iilke finansman sistemi ile
gelismekte olan iilkelerin finansman sistemi farklilik gostermektedir. Finansal sistemin
gelismis oldugu iilkelerde kambiyo senetlerinin sistemli olarak kullanildigi ve firmalarin
finansmana daha kolay ve daha az maliyet ile ulastig1 bilinmektedir. Ithalat¢1 firma tarafindan

kabul edilen, bankasi tarafindan aval verilen police ihracat¢inin iilkesinde finans sektdriinde
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hem ihracatg¢1 icin hem de bankasi agisindan kaynak yaratir. Banka bilangosu aktif ve pasifinde
bankanin doviz yiikiimliiliikleri agisindan denge saglarken, wulusal bankalarin uluslararasi
sistemde itibarim artirarak dis tasarruflarin iilkeye kazandirilmasinda fayda saglar. Ulke
ekonomisinde kaynak ihtiyaci oldugu dénemlerde bankanin portfdyiindeki kambiyo senetleri,
bono ve poligeler, merkez bankalar tarafindan reeskont kredisi yolu ile bankalara kaynak
yaratmaktadir. Firmalarca doviz ve TL iizerinden diizenlenmis 360 giin vadeli senetlerin aract
bankalarca TCMB’na reeskont ettirilen kredinin vadesinde geri 6demesi doviz olarak
gerceklestiginde ve TL reeskont kredilerinde, kredinin vadesine kadar kredi tutarina karsilik
gelen ihracat bedeli doviz tutarinin Merkez Bankasi’na satis1 kurali geregi Merkez Bankasi
doviz rezervlerine katki saglanmaktadir. Thracatin akiskan, siirdiiriilebilir olmasini, iilkenin
ihracat hacminin artmasin saglamaktadir. Dolayistyla iilkenin doviz rezervlerinde de artis

imkan1 saglamaktadir.
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IMPACT OF HUMAN CAPITAL ON ECONOMIC GROWTH IN ASTAN
COUNTRIES

Niroj DUWAL'
Shantosh PAUDEL?
ABSTRACT

Human capital is a critical factor of economic growth and economic development. In the last
few decades, scholars, economists, and policymakers have paid close attention to the
significance of human capital as they have attempted to understand the complex relationship
between a country's economic growth, and quantity and quality of its labor force. This study
aims to investigate the impact of human capital on the economic growth of 48 Asian countries
taking annual data of sample period from 2014 to 2023. This study considers proxies of
economic growth as real GDP and the proxies of human capital as government spending on
education and health, life expectancy at birth and secondary school enrollment. The estimation
techniques comprise of distribution statistics, panel unit root test, correlation matrix, diagnostic
test, Hausman test, and regression. From the Hausman test, the study found fixed effect model
as the best model to describe relationship between human capital and economic growth. Due to
the problem of heteroskedasticity, a robust fixed effect model was employed. The results found
that gross fixed capital formation, government expenditure on health, life expectancy at birth,
secondary school enrollment have positively and significantly influence economic growth,
whereas government expenditure on education and population growth have negatively and
significantly influence economic growth in Asian countries. Most of these countries are facing
several economic, political, and social issues and among all they are facing a vicious circle of
poverty. The rapid rise of the population may put strain on limited resources, while deficiencies
in the distribution of funds for education could hinder economic advancement. Therefore,
authorities should consider implementing population management measures and optimizing

education expenditures to align with economic goals. Overall, the study provides a
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comprehensive and inclusive framework of the impact of human capital on the economic

growth in Asian countries.

Keywords: Economic Growth, FEM, Government Expenditure on Health, Government

Expenditure on Education
JEL Codes: C33, E24, H51, H52

1. INTRODUCTION

Human capital, which includes the knowledge, skills and capacities of a country's workforce,
is a critical factor of economic growth and development. In the last few decades, scholars,
economists, and policymakers have paid close attention to the significance of human capital as
they have attempted to understand the complex relationship between a country's economic
growth and the quality of its labor force. This understanding was initiated by the work of Schultz
(1961) and later Uzawa (1965), Nelson and Phelps (1966), and Rosen (1976) argued that new
and advanced technology can only be adopted and implement if human capital stock is
improved. According to human capital theory, by investing in healthcare, education, and
training, people can be more productive, and communities become more economically secure
and increase workers’ efficiency at workplace (Schultz, 1961). Furthermore, Becker (1962)
added the importance of human capital by stating the knowledge, skills, abilities, and
characteristics of people foster economic value and their productivity in the economy that need

better education and health care.

It is believed that health and economic growth are two faces of a coin. With the improvement
in the health indicators, a country experiences economic growth and development (Ozyilmaz
et. al., 2022). An improvement in life expectancy at birth represents better health conditions for
the people and the country. In the same manner, an increase in government expenditure on
health enhances labor productivity, which ultimately fosters economic growth (He & Li, 2020).
Ifa and Guetat (2019), and Wahab et al. (2018) argued that the health care supported by human
capital investments has a crucial role in economic growth. Therefore, this study aims to examine
the impact of government expenditure on health and life expectancy at birth on economic

growth in Asian countries.

Furthermore, education plays a crucial role in bringing social changes and increasing
productivity in the workplace, which adds positive economic externalities. Educational
development is correlated with significant investment in this field, facilitating efficient resource

use (Adelakun, 2011). People with higher levels of education are better able to create
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development policies and can boost growth and productivity. A high level of human capital
attained through many ways, such as worker knowledge, technical innovation and its
application, and knowledge transmission and diffusion, is associated with education (Garza-
Rodriguez et al., 2020a). That certainly contributes to higher labor productivity. Pelinescu
(2015) argued that human capital has a direct impact on economic growth since it produces
productivity. The economy grows faster as human minds produce productivity through
invention and technical development for which spending on education is deem necessary
(Osiobe, 2019). In line with it, Ozturk (2001) expounded on the significance of human capital
in the nation's development, examining its various dimensions encompassing the individual,
family, community, politics, economics, and innovation. However, this is made feasible by
human skill development and education, which requires financial support, particularly for
school enrollment and instruction. The development of the economy can only be guided by
human capital; that is education, training, and research and development. Thus, this study aims
to investigate the impact of government expenditure on education and school enrollment on the

economic growth of Asian countries.

According to the United Nations Conference on Trade and Development (2023), the forty least
developed countries need more human capital. They are susceptible to shocks in the economy
and environment. It was found that low human capital development and low per capita income
levels are found in the least developed countries. Every nation in the world aims to improve its
citizens' living standards. The country's ability to sustain its economic growth at a high rate
depends on its citizens' living standards and general quality of life (Cypher & Dietz, 2009).
From the empirical studies it is found that government spending on both health and education
supports human capital formation which promotes economic growth (Schultz, 1961; Devarajan,
1996; Lee & Barro, 1997; Ifa & Guetat, 2019; Ozyilmaz et. al., 2022). From the prior
knowledge, it is less likely to be found that such efficacy of government spending on both health
and education in Asian countries. The studies of Hanif and Arshad (2016), Kiran (2014),
Gajurel and Dangal (2023) employed panel data analysis to examine the impact of human
capital on economic growth in different Asian countries with various time periods. Comparing
with panel data analysis, there are various empirical studies which employed time series
analysis such as the work of Dahal (2016), Dangal and Gajurel (2019), Nasreen (2021),
Rathanasiri (2020), Wang et al. (2019), Yoga et al. (2024), Zahan (2016) and so on. This study
finds a gap in such a way that there are limited studies undertaking panel data analysis in case

of Asian countries. Therefore, this study aims to examine the impact of human capital (basically
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government expenditure on health, life expectancy at birth, government expenditure on
education and secondary school enrollment) on economic growth of 48 selected Asian countries
using annual data from 2014 to 2023. This study will contribute on the literature of human

capital and economic growth in Asian countries.

The rest of the paper is organized into 5 sections. Section 2 is a literature review that covers
theoretical and empirical studies on the relationship between human capital and economic
growth. Section 3 describes the data and methodology that is employed to examine the impact
of human capital on economic growth. Section 4 shows the results of the panel data analysis.

Section 5 is the conclusion and discussion of the study.
2. LITERATURE REVIEW

This study reviewed various books, journal articles, conference papers and thesis. On that basis
this study has classified the following themes: Theoretical foundation, Capital Formation,
Population Growth and Economic Growth, Education and Economic Growth, and Health and

Economic Growth for the literature review.
Theoretical Foundation

The academic study of economic growth was formally started in 1940 by American economist
Domar and British economist Harrod. Economic growth, which usually is measured by GDP
growth, indicates the expansion of a nation's productive capacity. Beckerman & Denison (1962)
defined economic growth as an increase in real GDP or GDP per capita. Economic growth,
which is regarded as an extended period of consistent GDP growth, may be influenced by a

variety of factors.

In the 1960s and 1970s, the idea of skilled labor, referred to as human capital, was first used in
economic studies. Given that a wide range of factors might influence the creation and use of
human capital, each person voiced their own perspective on the topic (Goode, 1959; Mincer,
1958; Becker, 1962). These factors may have broad, favorable, or macroeconomically or
macroeconomically important effects on the economy. In certain cases, the exogenous or
endogenous components are classified using demographic, sociological, socio-demographic,
economic, and ecological categories. The development of the endogenous growth hypothesis

led to an increase in interest in human capital.

Researchers like Paul Romer, Trevor Swan, Joseph Schumpeter, Robert Solow, and others have

made major contributions to our knowledge of the causes and mechanisms of economic growth.
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Pioneered by Solow (1957) and Swan (1956), the neoclassical model is a notable theory that
makes important contributions to contemporary growth theory. The population increase, saving
rates, and technical advancements are all considered as exogenous growth determinants in

Solow's model.

By incorporating human capital into their models, Lucas (1988) and Romer (1986) launched
the field of study on human capital, which is still ongoing today. Schultz (1961) distinguished
human capital from the conventional understanding of capital and acknowledged it as an
investment in human knowledge. He also suggested that a labor force devoid of knowledge

would not contribute to economic growth in contemporary societies.

Since Romer (1986) and Lucas (1988) introduced the endogenous growth hypothesis,
innovation, knowledge, and human capital have gained significant recognition as the important
drivers of economic growth. Such approaches included human capital as an input in the
production function which primarily had functional relationships of labor inputs, capital inputs
with outputs. Endogenous growth models indicate that ongoing improvements in education
have a significant effect on output growth over the long run. Researchers strongly emphasis that
the investment in the human capital has a positive knock-on effect on the economy. Romer
(1990) included an additional element, the research and development component, to show how
invention occurs and contributes to endogenous economic growth. On these theoretical
foundation, Hanif and Arshed (2016), Pokhrel and Khadka (2019), Ndaombwa (2023)
considered a mathematical model as economic growth is a function of gross fixed capital
formation, population growth, government expenditure on health, life expectancy at birth,

government expenditure on education and secondary school enrollment.
Capital Formation, Population Growth and Economic Growth

From the theoretical viewpoint and the empirical studies, capital input positively influences
economic growth. Researchers usually consider gross fixed capital formation as the capital
inputs, in the same way labor force and/or population aged between 15 to 64 years are
considered as the labor inputs. As defined by Nurkse (1953) there will be an increase in the
productive efficiency of the country by the formation of capital goods which enhance economic
growth. Gross fixed capital formation measures spending on non-financial assets during a given
period composed of acquisitions of producers less disposals in the process of the production of
goods and services (Barro, 1991; Levine & Renelt, 1992). From the article of Solow (1957)
along with the works of Romer (1986), Lucas (1988) and Mankiw et al. (1992), it is evident

202



IZMIR DEMOCRACY UNIVERSITY SOCIAL SCIENCES JOURNAL (IDUS0S)
Cilt/Volume:7 Sayi/Issue: 2 Sayfa/Page: 198-227

that the population growth and capital formation together incorporate economic growth. Among
several empirical studies, Boamabh et al. (2018), Kesar et al. (2022), Gajurel and Dangal (2023),
Duwal and Suwal (2024) conducting various studies assessed gross fixed capital formation and
population growth which had direct relationship with the economic growth in 18 Asian
countries from 1990 to 2017, in 5 countries from 1990 to 2017, in SAARC and ASEAN
countries from 2001 to 2020 and in 18 Asian countries from 2012 to 2020 respectively. Aiyar
and Ebeke (2016), Naby and Sallam (2016), Ajmair et al. (2018), Karki et al. (2024), Pokhrel
and Khadka (2019) and Sethi et al. (2020) found positive relationship between gross fixed
capital formation, population growth and economic growth. Similarly, Benhabib and Spiegel
(2004), Doyle and Martinez-Zarzoso (2011), Mulok et al. (2011), and Mumuni and Njong
(2023) urged additional investigation for notion that population growth causes economic
growth since they did find causal relationship between them. Another domain of literature such
as Thornton (2001), Yoga et al. (2024) and Zahan (2016) found a negative relationship between

population growth and economic growth.

From these literature reviews on the association between capital formation, population growth
and economic growth, it is found mixed results which are not consistent with the theoretical
approach. In addition, there are few pieces of literature which employed panel data. Therefore,
this study would articulate the positive influence of capital formation and population growth in

the economic growth of Asian countries employing panel data analysis.
Health and Economic Growth

The existing literature on the relationship between health and economic growth is plentiful and
most of the studies use government expenditure on health and life expectancy at birth which
are directly associated with the economic growth (Akinwale, 2021; Ifa & Guetat, 2019;
Mladenovic et al., 2016; Nasreen, 2021; Ogunjimi & Adebayo, 2019; Ozyilmaz et al., 2022;
Piabuo & Tieguhong, 2017; Senol et al., 2021; Wang et al., 2019; Yuksel & Dincer, 2018). The
findings were drawn from different estimation techniques; most of them were times series
analysis, cross-country analysis and panel data analysis. Among all Piabuo and Tieguhong
(2017) used panel data from 1995 to 2015 in African countries, Yuksel and Dincer (2018) used
panel data from 1996 to 2016 in E-7 countries and Mladenovic et al. (2016) using panel data
from 1974 to 2015 in 28 European countries. All these studies found that with the rise in health
expenditure, the economies gained economic growth. Raghupathi and Raghupathi (2020),

Wang et al. (2019) and Nasreen (2021) employed time series data of US, Pakistan and Turkey

203



IZMIR DEMOCRACY UNIVERSITY SOCIAL SCIENCES JOURNAL (IDUS0S)
Cilt/Volume:7 Sayi/Issue: 2 Sayfa/Page: 198-227

respectively indicating mixed association between government expenditure on health and
economic growth. Moreover, the results of Nasreen (2021), Sethi et al. (2020), Wang et al.
(2019), along with Ifa and Guetat (2019) revealed a bidirectional causal linkage between health
expenditure and economic growth. Such results demonstrate the complex and delicate
relationship between health spending and economic growth, suggesting that certain national
and local circumstances may influence how investments in health care affect economic

development.

Similarly, other studies such as Akinwale (2021), He and Li (2020), Mabrouki (2022) Ogunkimi
and Adebayo (2019), Opeloyeru and Lawal (2017), Senol et al. (2021) and so on investigated
the relationship between health expenditure, life expectancy at birth, and economic growth. The
results of Akinwale (2021) revealed that expenditure on health and life expectancy at birth
positively influenced economic growth in the long run and short run in Nigeria. This study was
consistent with the study of Ogunjimi and Adebayo (2019) referring to life expectancy at birth
had a causal relationship with economic growth in Nigeria and Saudi Arabia. Mohamed (2022)
found a stable long-run relationship between education, life expectancy at birth, population,
and gross fixed capital formation with economic growth in Scandinavian countries. Senol et al.
(2021) revealed a positive relationship of life expectancy at birth and health expenditure with
economic growth. Similar positive relationships were revealed by the studies of He and Li
(2020), and Opeloyeru and Lawal (2017). However, Lawal et al. (2023) found a significant and
positive relationship between life expectancy and economic growth, but health expenditure had
a significant and negative relationship with economic growth in Nigeria. Few other studies such
as Keyifli and Recepoglu (2020) and Balaji (2011) found that expenditure on health by
government had not influence economic growth in E7 countries and India. More than that,
Eggoh et al. (2015) and Bats (2015) found a negative relationship between them in selected 49

countries and 17 OECD countries.

All this literature motivates to examine whether government expenditure on health and life
expectancy at birth influence economic growth in Asian countries for the sample period 2014-

2023 through panel data analysis.
Education and Economic Growth

The pioneers such as Robert Barro, Robert Lucas, Becker, Romer, Mankiw, Mincer and many
more stress that education is the first step towards achieving economic development because it

is essential to enhance a country's human capital and stimulate economic growth. Weiss (1995)
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claimed that a person with a higher level of education and more experience earns more revenue,
more output and more social benefits. UNESCO (1997) stated that investment in education
basically in primary and secondary level provides higher net marginal social benefits than the
investment in tertiary level of education and such investment is appreciable if both private and
public initiate their investment. According to analyses of the effects of educational investment
on nations by Pedroni (2002), and Psacharopoulos and Patrinos (2004), the influence of these
expenditures is greater in Latin American, Asian, and African nations than it is in OECD
nations. In line with them, Alexiou (2009) also incorporated the need for educational

investment for the economic growth and development of the country.

Heckman (2000) looked into the connection between economic and social success and cognitive
and non-cognitive skills for the nation's development and found that it is important to consider
the entire policy portfolio of interventions collectively, including school-based policies, early
interventions, and training programs, rather than focusing on one type of policy in isolation
from the others. Rehmana et al. (2015) examined the relationship between economic growth
and education and concluded that investments in education are necessary for economic
advancement. Moreover, by raising per capita productivity, education lowers poverty. The
study also showed a robust correlation between economic growth, education, and poverty.
According to Riihelaninen (2013) analysis, there was a brief positive correlation between
government spending on education and economic development in the European Union during
the crisis. In order to ascertain the impact of educational expenditure on economic growth in
eighteen Latin American nations, Kiran (2014) undertook a study of South American studies.
The findings showed a cointegration relationship between growth and spending on education.
Blankenau et al. (2007) found a correlation between long-term economic growth and education

spending after looking at 23 industrialized nations.

Dahal (2016) found that higher education boosts economic growth and generates job
opportunities and argues that the size and caliber of nation’s education system affects the labor
force, governance, and working conditions. Between 1967 and 2011, Alatas & Cakir (2016)
studied the connection between human capital and economic growth in 65 different countries
which showed that years of schooling and educational returns had positive association with
economic growth and development. In regards, they suggested that investments in health and

education, especially in developing nations, are critical to economic effectiveness.
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Benhabib and Spiegel (1994), in contrast, found a slight negative linkage between growth and
education spending when they looked at the effect of investing in human capital on economic
growth. Furthermore, Quiggin (1999) argued that education has a negative financial or
economic effects and this causes economic growth to stall. They claimed that some
governments have cut back on budgets and spending in the field of education. Devarajan et al.
(1996) found that spending on education either has no effect at all on economic growth, which
supports the findings of Benhabib and Spiegel (1994) and Quiggin (1999). Colombier (2009)
revealed a weak relationship between economic growth and government spending on education.
In a similar vein, Guandong (2016) observed a negative correlation between South Sudan's

economic growth and government spending on education.

Most of the literature suggests that there is a positive relationship between education and
economic growth, though few literatures are against it. From the theories to the empirical
studies, this study believed that education would foster human capital and finally bring
economic growth to the country, therefore, this study examines the relationship between

education and economic growth of Asian countries with panel data.

The existing literature of the impact of human capital on economic growth provides substantial
theoretical and empirical studies. From the literature review, this study finds mixed results of
the previous empirical studies and cannot provide solid conclusions. Besides, from the prior
knowledge, this study also finds limited studies which investigated the impact of human capital
on economic growth of all Asian countries. Hence, further examination using panel data of
Asian countries specifically from 2014 to 2023 can offer nuanced insights into the impact of

human capital on economic growth to clarify those mixed findings of previous studies.
3. DATA AND METHODOLOGY

This study examined the impact of human capital on economic growth in 48 Asian countries a
sample period of 10 years from 2014 to 2023 with a post-positivist perspective. Basically, this
study examines the relationship between government expenditure on health, life expectancy at
birth, government expenditure on education and secondary school enrollment, and economic
growth in Asian countries. In addition, this study also assesses the impact of population growth,

and gross fixed capital formation on economic growth.
Theoretical Framework

Since the deductive approach is predicated on a causal relationship between the variables, it

will be used (Creswell, 2014). Therefore, this study will use causal comparative research
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methodology and data on the factors of human capital and economic growth rate. Panel data

ranging from 2014 to 2021 will be collected and analyzed according to purpose of the study.

The classical theory of the production function of labor and capital has been employed, in
accordance with the endogenous growth model proposed by Lucas (1988) and Romer (1986)

to analyze the impact of education expenditure on economic growth. It is expressed as:
Q=1f(L, K, H) (1)

Where L and K represent the units of labor and units of capital to produce Q units of output in
the economy and H represents Human stocks in the equation (1). It is assumed that the
production function is an increasing returns to scale. Furthermore, education and health promote
efficiency, knowledge and inventions which ultimately contribute to the economic growth of a

country.

The mathematical model that has been used to study the connection between human capital and
economic growth as considered by Hanif and Arshed (2016), Pokhrel and Khadka (2019), and
Ndaombwa (2023) can be presented in equation (2) which include additional indicators such as

life expectancy at birth and secondary school enrollment.
GDP = f (GFCF, POP_G, GEH, LEB, GEE, SSE) (2)

Where GDP is Gross domestic product, GFCF is gross fixed capital formation, POP_G is
population growth (population between the ages from 15 to 64), GEH is government
expenditure on health, LEB is life expectancy at birth, GEE is government expenditure on

education and SSE is secondary school enrollment.

Based on the theoretical model of economic growth, this study considered the following

econometric model which is expressed as.
LNGDP;; = Bo + BILNGFCFj + B2POP_Gj + B3GEHit + B4 LEBit +Bs GEEi¢+ Bs SSEit + & (3)
Data Source

The data were extracted from the secondary sources from World Development Indicators
(WDI), and Health Nutrition and Population Statistics (HNPS) of World Bank. The annual data
of 48 Asian countries (Afghanistan, Armenia, Azerbaijan, Bahrain, Bangladesh, Bhutan, Brunei
Darussalam, Cambodia, China, Cyprus, Georgia, Hongkong, India, Indonesia, Iran, Iraq, Israel,
Japan, Jordon, Kazakhstan, Kuwait, Kyrgyz Republic, Lao PDR, Lebanon, Macao, Malaysia,
Maldives, Mongolia, Myanmar, Nepal, Oman, Pakistan, Philippines, Qatar, Saudi Arabia,
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Singapore, South Korea, Sri Lanka, Syria, Tajikistan, Thailand, Timor-Leste, Turkey,
Turkmenistan, United Arab Emirates, Uzbekistan, Vietnam and Yemen) covering the period
2014 to 2023 were employed in this study. The definitions and sources are provided in Table
1.

Table 1: Description of the Variables

Variables Explanation Sources

LNGDP Natural logarithm of Gross Domestic Product, at constant price 2015 US § WDI (2024)

LNGFCF Natural logarithm of Gross Fixed Capital Formation at constant price 2015 US $ WDI (2024)

POP_G Population Growth WDI (2024)

GEH Government Expenditure on Health (percentage of GDP) HNPS (2024)

LEB Life Expectancy at Birth HNPS (2024)

GEE Government Expenditure on Education (percentage of GDP) WDI (2024)

SSE Secondary School Enrollment (percentage gross) WDI (2024)
4. RESULTS

The results of panel data analysis of 48 Asian countries consist of descriptive statistics,

inferential statistics, and regression. It was found that the panel data are unbalanced panels.
Descriptive Statistics

The summary of descriptive statistics is presented in Table 2 to examine 205 number of
observations 48 panels over 10-year annual data set. The average value of LNGDP was 25.56
with maximum and minimum values 29.15 and 21.16 with a standard deviation of 2.02, left
skewness (-0.34), it is mildly peaked (2.23). The average of LNGFCF was 24.23, where the
maximum and minimum values were 27.77 and 19.52 with the standard deviation of 1.99, left-
skewed (-0.22) and it is mildly peaked (2.18). The average value of POP_G was 1.1 where
maximum and minimum values were 3.85 and -4.17 with a standard deviation of 0.88, left-
skewed (-0.84) and it is heavily peaked (9.17). The mean GEH was 2.71 where the maximum
and minimum values were 9.34 and 0.39 with a standard deviation of 1.78, right skewness

(1.91) and it was heavily peaked (7.58). The mean of LEB was 74.51 where the maximum and
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minimum values were 84.56 and 65.28 with a standard deviation of 5.17 right skewness (0.40)

and it was mildly peaked (2.06).

Table 2: Summary of Descriptive Statistics

Variable Mean Maximum Minimum Std. Dev. Skewness Kurtosis Obs
LNGDP 25.556 29.153 21.163 2.017 -0.338 2.299 205
LNGFCF 24.225 27.774 19.516 1.991 -0.220 2.177 205
POP_G 1.076 3.845 -4.170 0.877 -0.842 9.168 205
GEH 2.708 9.340 0.388 1.777 1.914 7.508 205
LEB 74.509 84.560 65.284 5.171 0.399 2.057 205
GEE 3.904 7.660 1.508 1.325 0.548 2.515 205
SSE 90.699 130.934 33.214 17.334 -1.076 4.800 205

Note: Author’s own calculation.

The mean of GEE was 3.90 where the maximum and minimum values were 7.66 and 1.51 209
with a standard deviation of 1.33, right skewness (0.55) and it is mildly peaked (2.52). The
mean of SSE was 90.70 where the maximum and minimum values were 134.93 and 33.21

with a standard deviation of 17.33, left-skewed (-1.08) and it is mildly peaked (4.80).
Panel Unit Root Test

This study followed the panel unit root test for determining the stationarity of the variables of
the model and the result is presented in Table 3. The null hypothesis is that the variables have

a unit root.

Table 3: Panel Unit Root Test

Assumes common unit o )
Assumes individual unit root process
root process

Variables Remarks

Im, Pesaran
ADF-Fisher PP-Fisher Chi-
Levin, Lin & Chu t* and Shin W-
Chi-Square square
stat

LNGDP 163.6376** 156.0121%** 1(0)
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(0.000) (0.0001)
146.9209%%* 110.8443%*%* 1 (0)
LNGFCF
(0.0000) (0.0056)
2531 14%%x -8.3524%%% 589.0986%** 177.3021%%*%  1(0)
POP G
(0.0000) (0.0000) (0.0000) (0.0000)
280.3194%%* 150.340%** 1(0)
GEH
(0.0000) (0.0000)
~17.9738%%* 0.8742 152.5357%%* 120.6897%* 1(0)
LEB
(0.0000) (0.8090) (0.0002) (0.0450)
139.5513%%* 240.5420%*%* 1 (0)
GEE
(0.0000) (0.0000)
180.3225%** 174.9048%%* 1 (0)
SSE
(0.0000) (0.0000)

Note: Author’s own calculation. *, ** and *** refers significance at 10%, 5% and 1% respectively.

Table 3 displays that all variables, LNGDP, LNGFCF, POP_G, GEH, LEB, GEE, and SSE are
stationary at level. This result suggests that this study need not go for the dynamic panel data

model.
Correlation Analysis

The degree and direction of the relationship between independent variables and dependent
variable are studied with the help of a correlation matrix as in Table 4. This correlation matrix
provides information about the pairwise correlations between different variables. The values
range from -1 to 1, where 1 indicates a perfect positive correlation, 0 indicates no correlation,

and -1 indicates a perfect negative correlation.
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Table 4: Correlation Matrix

LNGDP LNGFCF POP_G GEH LEB GEE SSE
LNGDP 1
LNGFCF 0.992 1
POP G -0.168 -0.155 1
GEH 0.194 0.187 -0.238 1
LEB 0.385 0.371 -0.270 0.628 1
GEE -0.283 -0.249 0.189 0.302 0.101 1
SSE 0.129 0.144 -0.217 0.440 0.635 0.215 1

Note: Author’s own calculation.

Table 4 reports that there is a very strong positive correlation (0.99) between LNGDP and
LNGFCF which suggests that there is a high degree of association between these two variables.
However, there is a weak and negative relationship between POP_G and LNGDP, and GEE
and LNGDP respectively. There is a weak and positive relationship between GEH and LNGDP,
LEB and LNGDP, and SEE and LNGDP respectively. It is furthermore found that LEB and
GEH, and LEB and SSE have a strong positive relationship which might invite multicollinearity
problems in the data set. Therefore, the diagnostic test was essential to be carried out in the

study.
Diagnostic Tests

For the reliability of the data set, several diagnostic tests such as normality test,
heteroscedasticity test and serial correlation test were employed. For testing the data are normal
distribution, the Jarque-Bera normality test was employed, for heteroscedasticity, the imtest

was employed and for serial correlation, the variance inflation factor was employed.
Normality Test

The null hypothesis (Ho) for the Jarque-Bera test is that the residuals of the regression model
are normally distributed. The JB residual value is 6.684 with p-value 0.058. The p-value is
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greater than the significance level (0.05). Therefore, the residuals appear to be normally

distributed.

Multicollinearity Test

The multicollinearity in the data was measured by Variance Inflation Factor (VIF) on how much

the variance of an estimated regression coefficient increases if the predictors are correlated. The

result of VIF is shown in Table 5.

Table 5: VIF

Variable VIF 1/VIF
LEB 2.57 0.39
GEH 1.89 0.53
SSE 1.77 0.56
GEE 1.37 0.73
LNGFCF 1.29 0.77
POP G 1.19 0.84
Mean VIF 1.68

Note: Author’s own calculation.

From Table 5 it was found that all variables LNGDP, LNGFCF, POP_G, GEH, LEB, GEE and
SSE have relatively low values of VIF. These all indicate that there is the least degree of

multicollinearity. Thus, this study assures there is no evidence of multicollinearity problem.

Heteroskedasticity Test

The heteroskedasticity test is conducted whether there is homoskedasticity in the residuals in
the model or not by employing white’s test. The chi-squared test statistics are 114.52 and the
degree of freedom (df) was reported as 34. The probability (prob>chi2) value is 0.0000 (<0.05).

This implied that there was evidence of heteroskedasticity in the data. The details are shown in

Table 6.
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Table 6: Cameron & Trivedi's decomposition of IM-test

Source chi2 df P-value
Heteroskedasticity 114.52 27 0.0000
Skewness 19.53 6 0.0034
Kurtosis 4.77 1 0.0289
Total 138.83 34 0.0000

From Table 6, it was found that the p-value (0.0000) is the lowest, suggesting that there is

Note: Author’s own calculations.

significant evidence to reject the null hypothesis of homoskedasticity.

Random Effect Model or Fixed Effect Model

The Hausman test is used to choose the fixed effect model (FEM) or random effect model
(REM). The null hypothesis is that the fixed effect model is the best to describe the panel data.
Otherwise, REM is the best. If the p-value is less than 0.05, then FEM is more appropriate and

if the p-value is more than 0.05, then REM is more appropriate. The result of the Hausman test

is presented as in table 7.

Table 7: Result of Hausman test

Coefficients
Yoo (b) Fixed ®) ®-B) Sqrt(diag(V_b-V_B)) S.E.
Random Difference -

LNGFCF 0.298 0.790 -0.492 0.019
POP G -0.025 -0.026 0.001 -
GEH 0.043 0.020 0.023 -
LEB 0.025 0.015 0.011 -
GEE -0.036 -0.063 0.027 -
SSE 0.005 0.001 0.004 -
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Note: Authors’ own calculation. b = consistent under Hy and H,; obtained from xtreg, B = inconsistent under H,,
efficient under Ho; obtained from xtreg.

From the result of Table 7 the appropriate model for this study was the Fixed Effect Model
(FEM) since the p-value of FEM was 0.0000 (<0.05) with chi2 (6) value as 654.24.

From Breusch and Pagan Lagrangian multiplier test for random effects and pooled OLS, the p-
value was 0.0000 (<0.05). Therefore, this study rejects pooled OLS model and confirmed FEM
is the best model which describes the relationship between human capital and economic growth

in 48 Asian developing countries for the selected sample period.

Furthermore, when the model was checked by the modified Wald test for groupwise
heteroskedasticity in the Fixed effect regression model, where the null hypothesis of sigma(i)
square as the sigma square for all I, the chi-square (32) value was 4.2e¢27 with the p-value of

0.0000 (<0.05) indicating the presence of heteroskedasticity in the data.

Therefore, the relationship between independent variables and dependent variables was

examined using robust FEM which is presented in Table 8.

Table 8: Results of Fixed Effect Model

Fixed Effect Model Robust Fixed Effect Model
Variable
Coeft. Std. Err. t P>[t| Coeff. Std. Err. t P>t]

LNGFCF 0.298 0.036 8.390 0.000 0.298 0.089 3.330 0.002
POP_G -0.025 0.010 -2.560 0.011 -0.025 0.009 -2.900 0.007
GEH 0.043 0.009 4.680 0.000 0.043 0.023 1.900 0.067
LEB 0.025 0.008 3.250 0.001 0.025 0.012 2.160 0.039
GEE -0.036 0.011 -3.210 0.002 -0.036 0.019 -1.920 0.065
SSE 0.005 0.001 3.660 0.000 0.005 0.002 2.150 0.039
Constant 16.022 0.901 17.780 0.000 16.022 1.741 9.200 0.000
Prob>F 0.0000 Sigma_u 1.339

R-squared within 0.5418 Sigma-e  0.0669

R-squared between 0.8903 Rho  0.9975
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R-squared overall 0.8841

Note: Author’s own calculation.

All variables are statistically significant. LNGFCF, GEH, LEB and SSE have a positive and
statistically significant relationship with LNGDP. One percent rise in LNGFCF increases 0.30
percent in LNGDP. The findings indicate that an increase in government expenditure on health
significantly boosts economic output. Specifically, a one-unit rise in GEH is associated with a
0.04 unit increase in LNGDP. Similarly, it is also found that there is a strong positive relation
between life expectancy at birth and economic growth. One unit increase in life expectancy at
birth increases 0.03 unit increase in LNGDP. This substantial impact underscores the
importance of long-term health and wellness on economic stability and growth. The results also
display a positive relationship between secondary school enrollment and LNGDP, although
modest, indicates that education plays a critical role in economic development. A one-unit rise
in SSE leads to a 0.005 unit increase in LNGDP. Interestingly, the study finds that population
growth has a negative and significant impact on LNGDP. A one-unit increase in population
growth decreases LNGDP by 0.03 units. This inverse relationship could be attributed to the
strain that rapid population growth places on resources, infrastructure, and public services.
Contrary to expectations, the results indicate a negative relationship between government
expenditure on education and LNGDP. This suggests that a one-unit rise in GEE decreases 0.04

units in LNGDP, which could reflect inefficiencies or misallocation of educational resources.
5. CONCLUSION AND DISCUSSIONS

This article examines the impact of human capital on the economic growth of 48 Asian
countries the period 2014 — 2023. From 205 number of observations, 10 number of time and 48
number of panels, the fixed effect model (FEM) is the best estimator to explain the relationship
between human capital and economic growth. The study employes the 6 steps of estimation
technique; descriptive statistics, panel unit root test, correlation matrix, diagnostic test,
Hausman test and Breusch and Pagan Lagrangian multiplier test, FEM estimation, and robust
FEM estimation. This study considers government expenditure on health (Becker, 1962; Lucas,
1988), life expectancy at birth (Aghion & Howitt, 2005), government expenditure on education
(Barro & Lee, 1993; Benhabib & Spiegel, 1994; Quiggin, 1999) and secondary school
enrollment (Barro, 1991; Mankiw et al., 1992; Levine & Renelt, 992), as the measurement of

human capital.

215



IZMIR DEMOCRACY UNIVERSITY SOCIAL SCIENCES JOURNAL (IDUS0S)
Cilt/Volume:7 Sayi/Issue: 2 Sayfa/Page: 198-227

The results from the FEM and robust FEM show that government expenditure on health has a
positive and significant influence on economic growth of Asian countries. This result is
consistent with several previous studies on the association between government expenditure on
health and economic growth such as Akinwale (2021) in Saudi Arabia and Nigeria, Mladenovic
et al. (2018) in 28 European countries, Piabuo and Tieguhong (2017) in 11 African countries;
Yuksel & Dincer (2018) in E-7 countries, Wang and Wong (2011) in 31 countries. Furthermore,
the results reveal unidirectional relationship between them against of the findings of Wang et
al. (2019) in Pakistan, Nasreen (2021) in Turkey and Sethi et al. (2020) in 10 Eurasian countries.
Similarly, the positive and significant relationship between life expectancy at birth and
economic economic growth, which is found by this study is consistent with the previous studies
such as He and Li (2020) in 65 countries, Lawal et al. (2023) in Nigeria, Mohamed (2022) in
Scandinavian countries, and Opeloyeru and Lawal (2017) in Nigeria. Both the increase in
government spending on health and life expectancy at birth boost people to be engaged in the

productive sector which invites economic growth.

Similarly, this study reveals a positive and significant association of secondary school
enrollment and economic growth in 48 Asian countries. Such results confirm that this study is
consistent with the theories and previous studies such as Alatas and Cakir (2016) in 65
countries, Dahal (2016) in Nepal, Johnson (2011) in Nigeria, Kiran (2014) in 18 Latin American
countries, Hanif and Arshad (2016) in 8 SAARC countries, and Duwal and Archaya (2023) in
Nepal. However, this study is not consistent with the results of the relationship between
government expenditure on education and economic growth. Kiran (2014), Blankenau et al.
(2007), Alatas and Cakir (2016), Rathanasiri (2020), Mukhtarov et al. (2020) and many more
studies found a positive and significant relationship between government spending on education
and economic growth. But there are many other studies which are not consistent with such
results. Empirical studies such as Colombier (2009) in OCED countries, Dangal and Gajurel
(2019) in Nepal, Duwal and Acharya (2023) in Nepal, Guandong (2016) in China, Mumuni and
Njong (2023) in 31 Sub-Saharan African countries, Quiggin (1999) in Australia and New
Zealand and so on report a negative relationship between them. It is because most of the Asian
countries are facing political, economic and social problems. The complicated administrative

and bureaucratic system hinders the implementation of government’s programs.

This study does not leave behind to show the relationship between gross fixed capital formation
and population growth, and economic growth. The results show that there is positive and

significant relationship between gross fixed capital formation and economic growth which is
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consistent with previous studies such as Boamah et al. (2018) in 18 Asian countries, Duwal and
Suwal (2023) in 18 Asian countries, Kesar et al. (2022) in 5 countries, Gajurel and Dangal
(2023) in SAARC and ASEAN countries, Sore et al. (2024) in 42 Sub-Saharan African
countries and so on. However, this study shows a negative and significant relationship between
population growth and economic growth which is not consistent with previous studies such as
Aiyar and Ebeke (2016), Benhabib and Spiegel (2004), Doyle and Martinez-Zarzoso (2011),
Kesar et al. (2022) and Mulok et al. (2011). Albeit Thornton (2001) in Latin American
countries, Yoga et al. (2024) in Indonesia, Zahan (2016) in Bangladesh and Yang et al. (2021)
in 186 countries found negative and/or inconsistent relationship between population growth and
economic growth. It can be argued that population growth increases household expenditure,
and more time devoted to family members, reducing the working hours in the productive sector.
In addition, most of the Asian countries have cultural and religion barriers to participate in work

force. There is still the problem of the vicious cycle of poverty in many Asian countries.

This study reveals that government spending on health, life expectancy at birth, school
enrollment and capital formation boost up economic growth in Asian countries. It is implied
that such spending on health and education by the government is vital for enhancing
productivity and economic growth of the nations. On the contrary, this study finds that the
government expenditure on education and population growth in Asian countries has negative
influence on their economic growth, which display potential inefficiencies of these countries to
challenge population growth and misallocation of resources. Majorly, this study significantly
exhibits the impact of human capital on the economic growth of Asian countries. This research
contributes not only to the literature of human capital and panel data analysis but also spreads
the understanding of the role of government spending on health and education for the economic
growth of the nation. It is suggested that Asian countries should implement population
management, which is the real strength and assets and increase the effectiveness and efficiency
of government spending so that they can achieve consistent economic growth. There are
numerous possibilities of research on the role of education and health on economic growth such

as taking every long time, finding new proxies for education and health and so on.
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