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Ercan Uygur \Y

Editor’'s Introduction

This issue ofEkonomi-tekcompletes our sixth volume and contains two
papers. Both were presented at the 19th Nationahd&uics Symposium of
the Turkish Economic Association, held in Novemb@t7, in Girne, Turkish
Republic of Northern Cyprus.

The first paper, by Yasemin Erduman, Zelal Akend Neslihan Kaya kk
all of the Central Bank of the Republic of Turkeyms to explain portfolio
flows into Turkey. In particular, they explore thale of the Fed's (Federal
Reserve) policy actions on these investment move&srtbnough an equation
that is subjected to both symmetric and asymmesienations. The results of
the estimations show that predictions of changdhenFed’s future monetary
decisions have a significant effect on the levepaoftfolio investments going
to Turkey. In particular, asymmetric estimationstioé model indicate that
this effect is more pronounced in periods whereaebary tightening is
expected. Similar results are obtained from estonatthat relate to portfolio
investments in both shares and debt securities.

The second paper in this issue is by Yasemin OkeddeMarmara Uni-
versity, and Yasemin Ozbal, from the Turkish Entisgpand Business Con-
federation (TURKONFED). They examine the Turkishmem’s participation
in the national labor force in light of their edtioa level and marital status.
The authors focus on two years: 2006 and 2016.di$marities across Tur-
key’s regions are also explored. A probit-regrassimdel is estimated that
contains, in addition to educational and maritaltst variables, age and
training components as well. Estimation resulteatvthat, on average across
all the regions, the probability of Turkish womeartiipating in the labor
force rises with the level of education, particlylaf they have a Bachelor’s
or higher degree. Compared to single women, mamwredidowed women
have a lower probability of participating in théda force in almost all re-
gions of Turkey. It also appears that women’s trgjn(attending courses,
seminars, private lessons) raises the probabifittheir participating in the
labor force in almost all regions of Turkey.

We look forward to coming up with more interestamjcles for our readers
in the coming issues.

Ercan Uygur
Editor
Ekonomi-tek
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Editérin Sunusu

Ekonomi-telin bu sayisi dergimizin altinci cildini tamamlantaéir ve iki
makale icermektedir. Bu makalelerin her ikisi deirkiye Ekonomi Kuru-
mu'nun Kuzey Kibris Turk Cumhuriyeti, Girne’de 20Kasim ayinda yapilan
19. Ulusaliktisat Sempozyumunda sunulghardir.

Birinci makalenin yazarlari, G¢l de Turkiye Cumlyeti Merkez Bankasi
mensubu olan Yasemin Erduman, Zelal Akta Neslihan Kaya EKdir ve
amagclari Turkiye'ye yonelen portfoy akimlarini iteraektir. Yazarlar, simetrik
ve asimetrik olarak tahmin ettikleri bir denklermiglinde, 6zellikle Fed’in
(Federal Reserve) politika gigikliklerinin bu yatirim hareketleri Gzerindeki
etkisini argtirmaktadirlar. Tahmin sonuclari, Fed'in gelecekfgdra politikasi
kararlarina ilkin beklentilerin Turkiye'ye yonelik portfdy yatmlari Uzerinde
anlamh etkisi oldgunu gdstermektedir. Modelin asimetrik tahmin soaugl
bu etkinin Ozellikle parasal sikgimanin beklengi donemlerde daha dnemili
olduguna karet etmektedir. Denklem, portfdy yatirrmlarinisda senetleri ve
bor¢ senetleri ayrintisinda tahmin edildde de, ayni sonuclara gilmnaktadir.

Bu sayidaki ikinci makale Marmara Universitesi'nd¢éasemin Ozerkek
ve Turk Girisim ve Is Diinyasi Konfederasyonu'ndan (TURKONFED)
YaseminOzbal'indir Bu makalede yazarlar, Tirkiye'deki kadinlaritien-
lerini ve medeni durumlarini dikkate alarak 2006 2@26 vyillarinda ulusal
isglcine katimini incelemektedirler. Bélgeler ariskliliklar da ele alin-
mistir. Makalede, gitim ve medeni durum dgskenleri yaninda yave mes-
leki egitim degiskenlerini iceren birprobil denklemi tahmin edilngtir. Bu
denklemin tahmin sonuclari, tim bdlgeler icin atah olarak gtimin, ama
Ozellikle Universite ve lisansistigiBmin, Tilrkiye'de kadinlarin gglictine
katilma olasilgini yukselttgini gbstermektedir. [Fer yandan, bekar kadinlara
gore, evli veya dul kadinlariggiiciine katilma olasiliklarinin Tarkiye’'nin tim
bolgelerinde d§tigl ortaya ¢ikmaktadir. Ayrica, kadinlarin meslektimle-
rinin (kurslara, seminerlere, 6zel derslere kadlirkiye'nin tim bolgele-
rinde sgicune katihm olasgini arttirdgi gérilmektedir.

Gelecek sayilarimizda okurlarimizin gama yine ilging makalelerle ¢ikmayi
diliyoruz.

Ercan Uygur
Editor
Ekonomi-tek
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Fed Para Politikasinalliskin Beklentilerin
Turkiye'ye Yénelen Portféy Akimlari Uzerine Etkisi"

Yasemin Erduman - Zelal AktaNeslihan Kaya Ek

Ozet

Bu calsmada, ABD Merkez Bankas! Fed'in para politikasiingkiin piyasa
beklentilerinin Tirkiye'ye yonelen portfoy akimlairerindeki roli incelen-
mektedir. Sermaye akimlari tzerinde Fed faiz onandiizeyinden c¢ok, bu
kurumun para politikasinin strpriz olarak tanimlaifecek kisminin etkili
olabilecgi hipotezi temel alinmgtir. Calsmanin bulgulari, Fed’in para politi-
kasina ilgkin beklentilerin, dger gelsmekte olan tlkelerde olg@u gibi, Tar-
kiye'ye yonelen portfoy akimlari Gzerinde etkildogunu gostermektedir.

Olusturulan asimetrik modele gore, Fed para politikdaisikilama bek-
lentilerinin Turkiye'ye yonelen portfoy akimlari é@nde anlamh bir etkisi
vardir; ancak politikada geeme beklendji donemlerde anlamli bir etki go6-
rilmemektedir. Alt kalemler bazinda incelegidde, benzer sonuglarin hisse
senedi ve bor¢lanma senedi ayiriminda da geceudgolgdzlenmektedir.

JEL Kodlar: E43, F32, G11.

Anahtar kelimeler: Fed politika beklentileri, portfoy akimlari, itdaktorler,
ceken faktoérler, geimekte olan ulkeler.

H Gorigler yazarlara ait olup, TCMB'yi igamamaktadiriletisim bilgileri:
Yasemin Erduman Yasemin.Barlas@tcmb.gov.tr, ZeldabfKelal.Kotan@tcmb.gov.tr
Neslihan Kaya E Neslihan.Kaya@tcmb.gov.tr
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Abstract

In this study, the role of market expectationshef US Federal Reserve's
policy moves in determining the level of portfoliovestments heading for
Turkey is examined. The underlying hypothesisas surprise actions by the Fed
carry far more weight in foreign-investment deaisighan simple interest-rate
levels. The study's findings indicate that, asrisetof other developing
economies, investors' predictions of changes inFed’s future monetary
policy affect the flow of portfolio investments Taurkey.

According to the asymmetric model constructed, thastern is more
frequently seen in periods where a monetary tighteis anticipated and is
hardly discernible when a loosening of the monepaicy is in the cards. In
addition, when the sub-items of the capital accawetanalyzed, it is observed
that similar results come from shares and debtriessu

JEL Codes: E43, F32, G11.

Keywords: Fed policy expectations, portfolio flows, pushtéas,
pull factors, developing countries.
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1. Giris

1990'h yillarin ilk yarisinda Latin Amerika ve Géydgu Asya'daki ge-
lismekte olan ulkelerin yuksek miktarlarda sermayésigirine sahne olmasi,
argstirmacilari gemekte olan ulkelere (GOU) yonelik sermaye akimiarin
belirleyicilerini argtirmaya yoneltmitir. Merak edilen asil konu ise, sermaye
girislerinin ortak bir kiresel Faktérin mid, yoksa bu eltke 06zgu
makroekonomik kgullarin bir sonucu mu oldiudur. Calvo, Liederman ve
Reinhart'in 1993 yilindaki c¢almalari, sermaye akimlarinin belirleyicileri
Uzerine geken geng iktisadi yazinin bgangici sayilabilir. S6z konusu yazin,
oncelikle gelimekte olan piyasalara yonelik sermaye hareketl@rtkieyen
faktorlerin iyi anlgilmasi ve sermaye akimlarinin yerel ekonomidelarisal
ve makroekonomik istikrar icin getiggirisklerin iyi yonetiimesi konularina
odaklanmaktadir.

Uluslararasi sermaye akimlarinin belirleyicileeintve ¢ceken faktorler ola-
rak iki gruba ayrilmaktadir. Kiresel likidite, gatis Ulkelerin para politikasi
durwslar ve risk gtahi gibi kiresel etkenler “iten” ler olarak nitetérilirken,
Ulkelere 6zgu buyume potansiyeli, getiri beklentik algisi gibi etkenler ise
“ceken” faktorler olarak adlandiriimaktadir.

Gelismis Ulke para politikalari 6zelinde Amerikan MerkeznRasi Fed'in
Fed faiz oraninin portfdy akimlarinin énemli beikcilerinden biri oldgu
gorist genel kabul gormektedir. Geleneksel olarak, Feérirfin digik sevi-
yelerde olmasi, portfdy akimlarini Ggtiekte Olan Ulkelere (GOU) yonel-
mektedir. 2009 yilinda patlak veren kiresel finag& sonrasi donemde
gelismis tUlke merkez bankalarinin geleneksel olmayan paliilgas! uygu-
lamalarina yonelmesiyle, bu politikalarin gelekte olan llke portfoéy akim-
larina etkileri argtirllmaya balanmstir. Bu ¢ercevede, Fratzscher, Lo Duca
ve Straub (2013), Chen, Mancini-Griffoli ve Sah2914), Erduman ve Kaya
(2014) Fed'in miktarsal gegieme politikalarinin gegimekte olan tlke portfoy
akimlari tGzerinde etkili oldtunu bulmglardir.

Gelismis Ulkelerde politika faiz oranlarinin sifir bandidayandgl bu do-
nemde, merkez bankalari beklenti yonetimine s&liklsvurmuws, ve gele-

! vazinda GOUlere ybnelen sermaye akimlari iizerinele faktorlerin ceken faktorlerden
daha etkili oldgu gorisii yaygindir (Orngin Fratzscher, 2011). Zira kiresel likidite yoklu-
gunda yiiksek getiri araynile GOUlere yonelen sermaye destiki olmakta, risk gtahi
yoklugunda ise glvenli liman tabir edilen getiis Ulkelere sermaye dogii yassanmaktadir.
Bu cercevede, kiiresel gularin sermayenin GOUlere yonelimini destekigdiurumlarda,
sermayenin GOUler arasinda nasigitthg tilkelere 6zgi faktorlerin uluslararasi yatirim-
cilar acisindan c¢ekiciine b&li olmaktadir.
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cekteki para politikasi duguna yonelik csgitli aciklama ve duyurularla piya-
salar1 yonlendirmeye camiglardir. 2013 yih Mayis ayinda Fed’in varlik
alimlarini sonlandiraganin sinyalini vermesinin ardindan GOUlerden yiiksek
miktarli sermaye ciklarinin yganmasi, Fed'in gelecekteki faiz patikasina
yonelik beklentilerin ne derece 6nemli ofdunu ortaya koymgiur.

Koepke (2016) GOU’lere yonelen akimlar (izerinde’iReolara politikasi-
nin surpriz olarak tanimlanabilecek kisminin etldldusgunu savunarak,
Fed'in gelecekteki para politikasina dair piyas&ldatilerinin s6z konusu
Ulkelere ybnelen portfoy akimlari Gzerindeki etkisincelemitir. Koepke,
Fed beklentilerinin GOU’lere yonelen portfoy akimlézerinde istatistiksel
olarak anlamli etkisi oldtu sonucuna varmyy ayrica olgturulan asimetrik
model vasitasiyla, GOUye yonelen akimlar (izeristla para politikasina
iliskin beklentilerin geyek para politikasina gkin beklentilerden daha fazla
etkisinin old@gunu gosternsir.

Bu calsmada, Koepke (2016) ile benzer bir yagkha benimsenerek,
Fed'in para politikasinin sirpriz olarak niteledebek kisminin der
GOUlerde oldgu gibi Turkiye'ye yonelen portfoy akimlari tzerinaxkili
olup olmadgl aratiriimaktadir. Ayrica, Fed'in gelecekteki para figksina
dair beklentilerin Turkiye’'ye ybnelen portfdy akimi Gzerindeki rolinin,
beklentilerin sikilama ve geyeme ima etfii donemlerde ve hisse senedi ve
borclanma senedi ayirmindagilép degismedii incelenmek suretiyle lite-
ratiire katki sglanmaktadir.

Calismanin bulgulari, Fed'in para politikasinaskiin beklentilerin, Ttrki-
ye'ye yonelen portféy akimlari Gzerinde anlamligtbldugunu géstermekte-
dir. Olusturulan asimetrik modele gore, Fed para politikdaiaikilama bek-
lentilerinin Turkiye'ye yonelen portfdy akimlari é@nde anlaml bir etkisi
vardir; politkalarda geeme beklengii donemlerde ise anlamli bir etkiden
bahsedilememektedir.

2. Para Politikas! Surprizi

Bu calsmada, portféy akimlari Uzerinde Fed faiz oranimviyesinden zi-
yade, Fed'in para politikasinin sirpriz olarak malanabilecek kisminin etkili
olabilecgi savi benimsenmektedir. Bu yaklm, piyasa ve politika faiz
oranlari arasindaki fkiye odaklanan iktisadi yazinda, para politikasihek-
lenti kanalindan caftigini ortaya koyan cok sayida amprik galaya dayan-
maktadir (Kuttner, 2001; Girkaynak, 2005; Gurkayngkck ve Swanson,
2006; Bernanke ve Kuttner, 2005; Hamilton 2008)zi5édilen yaklgima
gore, politika faiz oranindaki gsimin finansal piyasa faiz oranlari Gzerinde
ne kadar etki etti, bu politika orani dgisiminin piyasa tarafindan ne 6l¢ide
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ongorilebildgine ve gelecekteki politika gorinimind nasil etkigine ba-
lidir.

Bu cercevede, para politikas! agisindan sirprizleritesi, piyasanin para
politikasina dair bekleyierinin fiyatlamaya ne o6l¢tide yansidile ilgili ol-
maktadir. S6zgelimi, g@r Fed'in gelecekte para politikasini sikileacgina
iliskin bekleygler piyasanin fiyatlamasina yansgmse, ancak bekleylerin
Otesinde bir sikilgtirma sinyali vermesi durumunda portféy akimlarinin
olumsuz etkilenmesi beklenir. Ote yandan, faizlgsipasada fiyatlanandan
daha az artagasinyali vermesi durumunda, portfoy akimlari tmdg olumlu
bir etki olwsturmasi beklenir.

Fed'in varlik alimlarini sonlandirma sinyalini ve€xd2013 yili Mayis ay!I
sonrasinda GOU’lerden yiiksek miktarli portfoy gukgozlenmesi beklentile-
rin rolind ortaya koyan carpici bir oérnelke etmektedir. Bu cikgi, Fed'in
bu donemde geek para politikasi uygulamasina devam etmesingirkar
gelecekte para politikasinda sikr#a sinyali vermesi tetiklertir. Sekil 1'de
GOU'lere yonelen portfoy akimlari milyar ABD dolaolarak verilmitir.
Ayni sekilde, beklenen ve gercekén Fed faiz oranlar ile ABD piyasa faiz
oranlari da yer almaktadir.

Benzer durum, Turkiye'ye yonelen portfoy akimlaanda gdzlenngtir.
Sekil 2'de Turkiye'ye yonelen portfoy akimlari milyadABD dolari olarak,
yine beklenen ve gerceklen Fed ve ABD piyasa faiz oranlari ile birlikte
gorulmektedirSekil 1 veSekil 2’'de, 2010 Ocak (011g:klinde gdsterilnitir)
ile 2017 Nisan arasindaki donemde GOU’lerdeki vekiy@'deki portfoy
akimlarinin ne kadar benzer ofludikkat cekicidir.

2013 Mayis ayindan sonra Fed para politikasininl masmalleecesi,
gelecekteki politika faiz patikasi, sikytama adimlarinin zamanlamasi ve

kazanmgtir.

Chen, Mancini-Griffoli ve Sahay (2014) politika giizlerini iki gruba
ayirmstir. Bunlardan ilki gelecekteki politika faiz orame patikasina yonelik
sinyal sokudur. ikincisi ise uzun vadeli tahvil getirilerini etkileaye yonelik
(getiri egrisinin uzun ucu) piyasgokudur. S6z konusu camnada, Fed para
politikasinin GOUlere yayilma (spillover) etkisiniaciklamalarin para politi-
kasina ilgkin oldugu durumlarda daha fazla olglu gosterilmektedir.

Bu calsmada, Fed para politikasinin gelecekteki patikadiia beklenti-
ler, 36 ay vadeli Fed Fund Futures kontratlarinepigimi olarak hesaplan-
maktadir.
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Sekil 1. GOUlere Yonelen Portfoy Akimlari

mmmm GOUlere Yonelen Portfoy Akimlari (milyar ABD dolan)
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36 ay vadeli kontratlarin secilme nedeni, paratipalsina yénelik acikla-
malarin gelecekteki farkli zaman dilimleri (yakia yla uzun dénem) icin
farkll surprizler ima edebilmesidir.

Ust uste yapilan politika aciklamalarinin birbinirétkisini azaltmadan sa-
yisallgstirilmasi icin mimkiin olan en uzun vadeli beklattit kullaniimasin-
da fayda vardir. Hesaplanangdgmlerin, yapilan aciklama ile piyasa beklen-
tilerinin 6tesinde bir sinyal icermegizaman sifir olmasi beklenir ger degi-
sim sifirdan farkl ise, piyasa tarafindan dngoriggam bir politika strprizin-
den bahsedilmektedir.

3. Veri ve YOntem

Oncelikle, Fed para politikasi beklentilerinin Tiykye yonelen toplam
portféy akimlari Gzerindeki etkisi Model 1 ile tahmedilmektedir:

Akim = ap + anAKIMy + B Fedeieniier it yiten faktorler
+ 0Ceken faktorlar+ & (1)

BuradaAkim, t zamaninda Turkiye'ye yonelen toplam portféynallarini
ifade etmektedirFed,exeniler d€Siskeni, 3 yil sonrasina gkin Fed politika
faizi vadeli slem oranlarinin aylik dgsimi seklinde hesaplanmaktadir. Mo-
delde kullanilan iten fakttrlerden birisi Fed ve EE®ilanco buyuklikleri
toplami seklinde tanimlanmi kiiresel likidite dgiskenidir. Digeri ise gel-
mekte olan ulkelere yonelik risk algisini 6lcenMBrgan Oynaklik Endeksi
desiskenleridir.

Kiresel likiditede artin portfoy akimlarini artirici etkide bulunmasi bek
lenir. Gelsmekte olan Ulkelere yonelik oynaklik endeksindesertise, kire-
sel risk gtahinda azaiima etmesi dolayisiyla, portféy akimlarini azaltic
etkide bulunmasi beklenir.

Modele dahil edilen ¢eken faktorler ise; birinca@k Turkiye'ye yonelik
risk algisinin bir 6l¢iti olan kredi temerrit takéSDS) orani, ikinci olarak
Tarkiye'nin goreli getirisinin bir 6l¢citld olan Tine ile gelsmekte olan Gl-
kelerin ortalama faiz oraninin farkidir. Ugtinciiddggdiincu olarak Turkiye'ye
iliskin politik ve finansal risk gostergeleri de dik&aalinmgtir. Turkiye'ye
iliskin CDS oraninda asin, dlke risklilik gériniminde bozulma ima etmesi
dolayisiyla, portféy akimlarini azaltici etkide tmasi beklenir. Tarkiye ile
GOU getiri farkinda argin, Tirkiye'nin cekicilgini artirmasi dolayisiyla,
portféy akimlarini artirici etkide bulunmasi bekten

Politik ve finansal risk gdstergeleri PRS Grouprgelnational Country
Risk Guide’'dan (ICRG) alinmakta olup, alanlariiitgli sirasiyla 12 ve 5 alt
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bilesenden olgmaktadi®® Bu gostergelerde agtiilgili alanlara dair riskte
disUst ifade etmektedir. Dolayisiyla politik ve finang&k gostergelerinde
azalgin, ulke risklilik gériniminde bozulma ima etmeslayisiyla, portfoy
akimlarini azaltici etkide bulunmalari beklenir.

Hisse senedi akimlari igin kurulan modele, altefr@arak borsa perfor-
mansinin bir 6lgutii olan GOUlereskin Morgan Stanley Capital Interna-
tional (MSCI) endeksi de eklengtir. MSCI endeksinde agin, getiri beklen-
tisinde artg ima etmesi dolayisiyla, portfoéy akimlarini artietkide bulunma-
sI beklenir.

Ikinci olarak, Fed para politikasi beklentilerindelgisimlerin Turkiye'ye
yonelen akimlar tzerindeki etkisinin simetrik olajmadginin test edilmesi
amacilyla, Fed beklentileri ile etkgienli iki kukla degisken eklenerek Model
1 genjletilmektedir:

Ak'm = Q0o+t 0’1Aklm-1 + ,BlDlFedoekIentiIert+ ,BZDZFedoekIentiIert
+ ylten faktorler + o Ceken faktorler+ & (2)

Kukla dezisken degerlerisdyle tanimlanmtir;

D, = {Fedbeklentiler > 0isel . — {Fedbeklentiler <0isel
! Fedbeklentiler <0ise0 ’ 2 Fedbeklentiler >0ise0

Bu asimetrik modelde Dkukla degiskeni, para politikasina #kin beklen-
tilerin sikilasma yoniunde d#stigi donemleri, D kukla deiskeni ise geyeme
yoninde dgistigi donemleri yakalamaktadir. Model 2 ile Fed'in fakma ve
geweme sinyallerinin Turkiye'ye yonelen portfdy akimta farkh etkileyip
etkilemedgi arastirilmaktadir.

Uclincii gamada ise, Model 2 portfoy akimlarinin alt kalemtéan hisse
ve borglanma senedi ayiriminda tahmin edilmektedidkim verileri
TCMB'den, diger daiskenler ise Bloomberg ve ICRG'den alirgtm. Veriler
ayhk olup, slemler ve tahminler Ocak 2010 Ocak — Nisan 2017ediini
kapsamaktadir.

Politik risk desiskeni, hikimetin istikrari, sosyoekonomikskdlar, yatirim profili, i¢c cay-
ma, ds catsma, yolsuzluk, siyasette askerin etkisi, dini gaailar, hukuk ve dizen, etnik
catsmalar, demokratik sorumluluk ve burokratik kalitigilerinden olgmaktadir. Bu de-
giskeni kullanmanin avantaji, kurumsal yogetie dair benzer igerikli gostergeler genellikle
yillik bazda yayinlanirken, bu giekenin aylik bazda yayinlanmasidir.

% Finansal risk dgiskeni yabanci giborg / GSYH, yabanci di borg servisi / mal ve hizmet
ihracati, cari agik / mal ve hizmet ihracati, reer/ ithalat, kur istikrari bilgenlerinden
olusmaktadir. Bu dgiskeni kullanmanin avantaji, Ulkeninsdarilganigina dair gostergelerin
bir bilesimi olmasidir.
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4. Bulgular

Turkiye'ye ybnelen portfoy akimlari Uzerinde Fedifiiasinin roliint da-
ha iyi anlamak Uzere Model 1 g farkl para podisk dgiskeni kullanilarak
tahmin edilmgtir. Bunlar Fed para politika faiz oraninin dizeyiyilik ABD
piyasa faiz oraninin @eimi ve son olarak Fed para politikasina dair beklen
tiler olup, elde edilen bulgular sirasiyla Model,IModel 1.2 ve Model 1.3'te
sunulmugtur ve sonuglar Tablo 1’de yer almaktabiir.

Tablo 1. Simetrik Model Sonugclari
Bagimli degisken: Akim(t)

Model 1.1 Model 1.2 Model 1.3
Katsayi Olasilik Katsay!i Olasilik Katsayi Olasilik

Sabit terim -28,374** 0,000 -27,833* 0,000 -29,216** (V]0)
Akim (t-1) 0,050 0,608 0,042 0,665 -0,016 0,878
D(Ln(Kuresel likidite)) 0,168* 0,074 0,157* 0,076 0,144* 0,090
Kuresel risk gtahi -0,099 0,151 -0,109* 0,080 -0,148** 0,017
Fed politika faiz orani -0,163 0,847 - - - -
D(1 yilik ABD piyasa - - -1,379 0,606 -
faizi)
Fed beklentiler - - - - -0,905* 0,096
TR — GOU faiz farki 0,322** 0,024 0,330** 0,019 0,306** ,@@2
D(CDS) -0,030** 0,000 -0,029** 0,000 -0,032** 0,000
TR finansal keullar 0,148** 0,032 0,136** 0,025 0,141** 0,000
TR politik kosullar 0,450** 0,000 0,451** 0,000 0,481** 0,000
Gozlem sayisi 87 87 87
Diizeltilmis R? 0,506 0,511 0,528

* ve ** sirasiyla ylzde 90 ve yiizde 95 guven dirdyiistatistiksel olarak anlamgii
ifade eder.

Model 1'in bu farkli tahminlerinde Fed para poldtk d&iskenlerinin
portféy akimlar Gzerindeki etkisinin simetrik okglw varsayiimaktadir. Tablo
1'den goriuldigl Uzere, Model 1.1'de Fed politika faiz orani, Mb#i'de ise
1 yilik ABD piyasa faiz oraninin ggsimi istatistiksel olarak anlamsiz bu-
lunmustur. Sekil 1 ve 2'de de goruldiii gibi, analiz doneminde s6z konusu
faiz oranlarinin neredeyse sabit gildugbz onine alindinda, Fed politika
faiz orani ve 1 yillik ABD piyasa faiz oraniningidgminin Turkiye'ye yone-
len portfoy akimlari Uzerinde etkili olmamasi belda bir sonuctur. Buna
karsin, Model 1.3'te yer alan Fed faiz orani beklemiila istatistiksel olarak
anlaml oldgu gorulmektedir. Bu bulgu, incelenen donemde faantarindan

4 Degiskenler modellere dugan olacalsekilde déngumleri yapilarak koyulmgtur.
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ziyade, gelecekteki faiz patikasinaskin beklentilerin Turkiye'ye ybnelen
portféy akimlari Gzerinde etkili olgu savini desteklemektedir. gair bir
deyisle, faiz kanali beklentiler Uzerinden gahaktadir.

Model 1.3’e ait bulgulara daha detayll olarak basalk olursa, portfoy
akimlarinin gecikmeli degeri dgindaki tim dgiskenlerin istatistiksel olarak
anlamh ve beklenemsarete sahip oldiu gortlmektedir. Buna gore kiresel
likiditenin artmasi, Turkiye ile GOU getirileri asmdaki farkin yiikselmesi,
finansal ve politik keullarda iyilesme Turkiye'ye yonelen portfdy akimlarini
artirici etkide bulunmaktadir. Ote yandan, kiresgiaklgin artmasi (risk
istahinda bozulma), Fed faiz orani beklentilerinirkgglmesi ve Turkiye'ye
dair risklilik algisinin bozulmasi (CDS oraniniiiraasi) Turkiye'ye yonelen
portféy akimlarinda azghk neden olmaktadir.

Fed beklentilerinin sikilgma ve geyeme ima etfii donemlerin ayxtiril-
dig1 Model 2'ye iliskin sonuclar Tablo 2'de sunulrgtur.

Tablo 2. Asimetrik Model Sonuclari
Bagimli degisken: Akim(t)

Model 2
Katsayi Olasilik

Sabit terim -29,138** 0,000
Akim (t-1) -0,018 0,857
D(Ln(Kuresel likidite)) 0,150* 0,085
Kresel risk gtahi -0,143** 0,029
D1*Fed beklentiler -1,911* 0,056
D2*Fed beklentiler -0,008 0,993
TR — GOU faiz farki 0,303** 0,028
D(CDS) -0,030** 0,000
TR finansal keullar 0,143** 0,016
TR sosyal ksullar 0,480** 0,000
Gozlem sayisi 87
Duizeltilmis R? 0,501

Bu asimetrik modele gkin tahmin bulgularina gére, GOU’ler ile benzer
sonugclarin Turkiye icin de gecerli olgiw anlgilmaktadir. Beklentilerin Fed
para politikasinda sikgena ima etigi donemlerde, beklentiler Turkiye'ye
yonelen akimlar Gzerinde anlamli bir etkiye satipni gegeme ima etfi
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doénemlerde, beklentilerin anlamli bir etkisi goréimektedir. Buna gore,
Fed'in para politikasini sikigaracaina iliskin beklentiler giiclenginde,
Tlrkiye'ye yonelen portfdy akimlarini azaltici etk bulunmaktadir. Model
2'de diger aciklayici dgiskenler olarak kullanilan iten ve ¢eken faktérler de
istatistiksel olarak anlamli bulunrgtur.

Son olarak, hisse senedi ve borglanma senedi agdarFed beklentileri-
nin akimlar Gzerindeki asimetrik etkilerini incelekniizere Model 3 ve Model
4 tahmin edilmitir. Toplam portféy akimlari icin elde edilen sohargn alt
kalemler bazinda da gecerli ofglusdylemek mumkindir. Elde edilen bul-
gular, hem hisse senedi hem de bor¢lanma senadiakna ilskin modelde,
beklentilerin Fed para politikasinda sikritza ima etiii donemlerde, beklen-
tilerin akimlar Gzerindeki etkisinin anlamli olgluna, geyeme ima etfii do-
nemlerde ise beklentilerin anlamli etkisi olmada saret etmektedir, Tahmin
sonugclarl Tablo 3 ve Tablo 4'te sunulmaktadir.

Tablo 3. Hisse Senedi Akimlari Model Sonuclari
Bagimli desisken: Hisse senedi akimlari (t)

Model 3

Katsayi Olasilik
Sabit terim -2,544** 0,247
Hisse senedi akim (t-1) -0,151* 0,084
Hisse senedi akim (t-2) 0,009 0,917
Hisse senedi akim (t-3) 0,327** 0,001
D(Ln(Kuresel likidite)) 0,059** 0,005
Kiresel risk gtahi -0,061** 0,008
D1*Fed beklentiler -0,860** 0,015
D2*Fed beklentiler 0,135 0,491
TR — GOU faiz farki 0,061 0,327
D(CDS) -0,009** 0,030
D(GOU MSCI) 0,003* 0,064
TR finansal keullar 0,008 0,710
TR politik kogullar 0,056* 0,068
Gozlem sayisi 86
Duizeltilmis R? 0,465

* ve ** sirasiyla yizde 90 ve yilizde 95 given dimdgi
istatistiksel olarak anlamlgi ifade eder.
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Tablo 3'te yer alan Model 3'e GOUlereskin MSCI endeksi de agiklayici
degisken olarak eklenngtir. S6z konusu modelde Tiirkiye ile GOU getirileri
arasindaki fark ve finansal fdlar istatistiksel olarak anlaml bulunmazken,
diger desiskenlere ilskin katsayilar anlamli ve beklenegaiettedir. Ote yan-
dan Model 4’te kiresel risktahinin anlamli etkisi bulunamagndiger desis-
kenlerin ise MBS akimlari tzerinde istatistiksel olarak anlaméi heklenen
yonlu etkileri bulunmstur.

Tablo 4. DIBS Akimlari Model Sonuclari
Bagimli degisken: DIBS akimlari (t)

Model 4

Katsayi Olasilik
Sabit terim -31,541* 0
DIBS akimlari (t-1) 0,026 0,812
DIBS akimlari (t-2) -0,203* 0,051
D(Ln(Kuresel likidite)) 0,193* 0,039
Kresel risk gtahi -0,114 0,179
D1*Fed beklentiler -1,765* 0,1
D2*Fed beklentiler 0,467 0,644
TR — GOU faiz farki 0,321* 0,046
D(CDS) -0,014* 0,064
TR finansal keullar 0,202** 0,013
TR politik kogullar 0,480** 0
Gozlem sayisi 86
Duizeltilmis R? 0,38

* ve ** sirasiyla ytzde 90 ve ylzde 95 guven duadgi
istatistiksel olarak anlamlgi ifade eder.

5. Sonug

Iktisadi yazinda ABD faizleri, uluslararasi sermayemlarinin 6nemli be-
lirleyicilerinden biri olarak ortaya konulmaktadéBD faizlerinin digik se-
viyelerde olmasi, sermaye akimlarini g@lekte olan ulkelere yonelten,gha
ca iten faktorlerden biri olarak gerlendiriimektedir. Bu ¢ajmada ise, ge-
lismekte olan Ulkelere yonelen akimlar tzerinde adliflbyici olanin Fed'in
para politikasinin sirpriz olarak tanimlanabile&esmi old@gu savindan ha-
reket edilmektedir. Bu cercevede, Fed faiz oranisemiyesinden ziyade,
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Fed'in gelecekteki faiz patikasina dair beklentileFlrkiye'ye yonelen port-
foy akimlar Gzerindeki roll incelenmektedir.

Calismanin bulgulari, Fed'in para politikasina dair leskilerin, dger ge-
lismekte olan Ulkelerde ol@gu gibi, Turkiye'ye yonelen portfdy akimlari
Uizerinde anlaml etkisi olgwnu gdstermektedir. Asimetrik model sonuclari,
beklentilerin Fed para politikasinda sikr@a ima et donemlerde, beklen-
tilerin TUrkiye'ye yonelen portfoy akimlari Gzeriadanlamli etkiye sahip
oldugunu gostermektedir. Beklentilerin geyme ima etii donemlerde ise
anlaml bir etki gérilmemektedir. Alt kalemler bada incelendiinde, benzer
sonuclarin hisse senedi ve borclanma senedi ayadlamda gecerli oldiu
g6zlenmektedir.

Icinde bulundgumuz bu dénemde Fed'in para politikasinda sykrima
dongusine girdi gbz 6nune alinganda, Turkiye'ye ybnelen portfdy akimla-
rinin 6nemli belirleyicilerinden biri, ger GOU’lerde de oldgu gibi, sikilg-
tirma adimlarinin beklenenden daha hizli veya gala gerceklemesi ola-
caktir.
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1. Introduction

Participation of women in a country’s labor foreecentral to its achieving
sustainable economic growth and developmédnt2015, the United Nations
adopted a new set of goals to bring about sustendévelopment. These
Sustainable Development Goals include “achievinigarsal primary educa-
tion” and “promoting gender equality and empoweringmen®. Mincer
(1962) underlines the prime importance of educatiothe development of
young boys and girls. However, he also states“flhgbrk at home is still an
activity to which women, on the average, devoteldnger part of their mar-
ried life. It is an exclusive occupation of manymen, and of a vast majority
when young children are present.” (Mincer, 19685p.

In the developing world, female labor force papation lags far behind
the rates in the developed countries. This i®ctdld in the fact that women
perform a substantial amount of unpaid work wittie household. However,
it is the paid work that increases power in thedaetwld and raises families’
standard of living (Winkler, 2016).

Kuznets (1973) points out that countries experiesegoral shifts in the
economy during the development stage, typicallynfienyriculture to industry
and from industry to the service sectors. Durinig rocess of economic
development, the decision of women as to whethe&bto participate in the
labor force is affected by these sectoral shiftanistudies argue that female
labor force participation shows a U-shape durinthsimes of developmedit.
Tansel (2012) argues that Turkey has been expérgittis U-shaped female
labor force participation while experiencing ecomogrowth. A more recent
study by Tunal, Kirdar, and Daylo (2017) also maintains that Turkey was
on the rising part of the U-shaped curve of labarkat participation during
the 1988-2003 period.

In Turkey, female labor force participation hasddmeen far below de-
veloped-country levels. For example, the Turkigh (Bor females older than 15)
was 72% in 1955, but plunged to 23.3 % by 2005pitgest level. After that,
however, it reversed course and rose to 32.4% kg 20ansel, 2002; World
Bank)® In contrast, the rate of women working outside fiome was 67.5%

% Resolution adopted by the General Assembly on 25Seger 2015, see
http://www.un.org/ga/search/view_doc.asp?symbol=/ARB/1&Lang=E and
http://www.un.org/sustainabledevelopment/sustaiexalglvelopment-goals/

4 See Durand (1975), Schultz (1990), Goldin (1994)el (2002), and Tam (2011), among
others.

5 The data for 1955 are obtained from Tansel (2088& Tansel (2002) and Tansel (2012) for
a discussion of the reasons behind falling ratderofle labor force participation in Turkey.
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in European Union countries and 63.6% in OECD ademt as of 2016
(OECD, 2017).

Furthermore, the rate of females working outside Hbme varies across
Turkey’s regions. While the highest rates are ole@rin the Black Sea
region, the lowest rates show up in Southeast AimatoSuch disparities
among regions may arise from several factors. $hidy focuses on two of
those: educational level and marital status. Tlea ander examination is the
NUTS 2 level (26 regions) in Turkey and covers ylears 2006 and 2016,
with the aim of identifying any changes over the-year period. This study
differs from previous ones in its use of probitregsion models for each of
the 26 regions.

The paper is organized as follows. Section 2 ptesarbrief literature re-
view of studies of female labor force participationTurkey. Section 3 de-
lineates basic facts about such participation.i@eet lays out our data and
methodology. Section 5 presents the empirical tes8ection 6 concludes the

paper.

2. Literature Review

There are many outstanding studies of Turkey’'s femabor force.
Among them, Tansel (2002) investigates the ratéewfale labor force par-
ticipation and its determinants across 67 Turkistvimces, for the years
1980, 1985, and 1990. Her study points out majffer@inces in this partici-
pation between rural and urban areas. Accordinfgetoempirical results, the
per capita gross provincial product growth ratendes’ high school enroll-
ment ratio, and the percentage of female lEghool graduates all positively
affect female labor force participation.

In addition, women’s labor force participation gsi& urban areas espe-
cially for those who completed vocational high sdhand tertiary-level edu-
cation. Tansel (2002) emphasizes the importaneglotation for increases in
female employment. While married women have lowtippation rates, di-
vorced women show relatively higher participation urban areas. Tansel
(2002) notes that this is most likely due to thecef divorced women to
support their children.

In another study of Turkey in the 1988-2003 peribansel (2004) focuses
on the educational level of females and statestiigaabor force participation
goes up in tandem with the level of educafidre highest participation rates
are found with female university graduates. Howewhie also emphasizes

5 See also Tansel (1994) and Tansel (1996).
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that in rural areas, where most of the women warlagriculture as unpaid
family laborers, education has little impact ondaljorce participation
(except at the university level). On the other hazatlier Tansel (2002) had
stated that Turkish female labor force participaticaries with education
level.

The research of Daygtu and Kirdar (2010) into female labor force par-
ticipation sheds light on the determinants andttead of Turkish female
labor force participation between 1988 and 200GndJshe data from the
Household Labor Force Survey (HLFS), provided byRRISTAT, they analyze
the women’s labor force in terms of education, marstatus, age, and
number of children, at the regional level. Theigistic-regression findings
suggest that females with more schooling are mbedylto participate in the
labor market. However, one remarkable finding @irh concerned illiterate
women: their participation is higher than that oinary and middle-school
graduates. Furthermore, single women are moreylilelvork; however, the
number of children in the household decreases teitadlor force participa-
tion. In rural areas, women are more likely to tehie labor force, compared
to those in urban areas.

Dayiaslu and Kirdar (2010) point out the regional effegtgal and urban)
on the participation probability of women. Be married is negatively re-
lated to labor force activity in both rural and anbareas. The negative effect
of marriage on participation is greater in urbagear Moreover, separated and
divorced women have less probability of enterirtg ithe job market in rural
areas, yet that is not the case in urban envirotsngvidowed women, on the
other hand, have less probability of entering thekiorce—regardless of
where they live. Also, the same authors find that participation probability
of Turkish wome is negatively related to the number of childrenuiban
households, but not in rural ones.

Dayigslu and Kirdar (2010) also maintain that the lowentifity rates of
younger women and the negative relation betweeldrehni and labor force
participation together suggest a higher particgratiate for younger women
in Turkey. They explain that women with higher ealimn levels also have
higher participation rates than illiterate ones.

Certain studies of Turkish female labor force m#sttion investigate
added and discouraged worker effectssl@aent and Onaran (2003) look into
the existence of the added and discouraged wofteatein the Turkish labor
market. Using data on married couples from the Slér the years 1988-94,
they conclude that the added-worker effect dommtite discouraged-worker
effect. For their part, Karatan and Okten (2015) study the 2005-2010 period
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and, with two-year pseudo-panel data sets, repattit a husband loses his
job involuntarily or he is underemployed for sonmad, his wife is more
likely to participate in the labor force.

Atasoy (2017) investigates the determinants of fertebor force partici-
pation, concentrating on the effects of traditicsral He draws on the 2013
Turkish Demographic and Health Survey data andalevéhat education,
fertility, and maternity status have significanfeets on women’s employ-
ment. He also notes that women raised in a traditioulture are less likely to
look for jobs.

A recent study of Tunali, Kirdar, and Daglo (2017) examines the
aggregate labor force participation behavior ofkiglr females over the 1988-
2013 period. Based on a synthetic-panel analyser findings forecast a
jump in the labor force participation of Turkish mven in the years ahead, on
the heels of greater educational attainment; angihapelling factor in this
direction will be the expected decline in child-beg by the new generation.

3. Female Labor Force Participation in Turkey: Basc Facts

Low levels of female labor force participation hdveen a mark of shame
on the Turkish labor market for many years. Figudemonstrates the Turkish
female labor force participation between the yd#%s5 and 2016. The rate
was 72% in 1955, then plunged to 23.3% by 2005 I¢igest-ever level)
before reversing direction and rising to 32.5% B$&’

As this study focuses on the 2006-2016 period, reéi@upresents the mag-
nified portion of that period. The Turkish ratefefale labor force participa-
tion grew from 23.6% in 2006 to 32.5 % in 2016.

The data for the female labor market in Turkey abv¥kat participation in
it varies from region to region, as can be obselivedable 1. The coastal
regions are characterized by relatively highergoatt of women working. The
highest rates appear in the Black Sea region (TRB82, TR83, and TR90).
The rates move upward between 2006 and 2016 of #fle NUTS2 regions,
except for TR90 (Trabzon, Ordu, Giresun, Rize, Atéimighane). On the
other handthe lowest rates are in the Southeast Anatoliaiomeg such as
TRC1 (Gaziantep, Adiyaman, Kilis), TRCXanliurfa, Diyarbakir), and
TRC3 (Mardin, BatmanSirnak, Siirt). Nevertheless, the greatest incréase
the female presence in the workforce happenedaeetivery three regions
within the last ten-year period.

" The data for 1955 is taken from Tansel (2002). Baesel (2002) and Tansel (2012) for a
discussion of the reasons behind falling rategwfdle labor force participation in Turkey.
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Figure 1. Turkish Female Labor Force Participation Rate, %,
1955-2016
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Table 1. Female Labor Force Participation Rate at NTS 2 Level,

%, Age 15+
Regions-NUTS2 Level Participation
Labor Force  Rate %
2006 2016
Average in Turkey 23.6 325
TR10 (istanbul) 21.3 35.5
TR21 (Tekirdags, Edirne, Kirklareli) 30.8 39.0
TR22 (Balikesir, Canakkale) 29.1 31.7
TR31 (izmir) 21.9 37.9
TR32 (Aydin, Denizli, Msla) 29.8 38.8
TR33 (Manisa, Afyon, Kitahya, k) 24.5 34.3
TRA41 (Bursa, Eskgehir, Bilecik) 27 30.3
TR42 (Kocaeli, Sakarya, Diizce, Bolu, Yalova) 20.9 33.3
TR51 (Ankara) 22.7 32.8
TR52 (Konya, Karaman) 15.1 27.4
TR61 (Antalya, Isparta, Burdur) 34.6 39.2
TR62 (Adana, Mersin) 22.5 30.1
TR63 (Hatay, KahramanmagaOsmaniye) 23.2 26.4
TR71 (Kirikkale, Aksaray, Nide, Negehir, Kirgsehir ) 25.2 32.3
TR72 (Kayseri, Sivas, Yozgat) 13 28.0
TR81 (Zonguldak, Karabik, Bartin) 32.7 35.1
TR82 (Kastamonu, Cankiri, Sinop) 34 44.2
TR83 (Samsun, Tokat, Corum, Amasya) 34 36.1
TR90 (Trabzon, Ordu, Giresun, Rize, Artvin, Glghéne) 49 41.3
TRAL (Erzurum, Erzincan, Bayburt) 27.5 31.4
TRA2 (Agn, Kars, Edir, Ardahan) 30.3 33.5
TRB1 (Malatya, Elazt, Bing6l, Tunceli) 21.3 30.2
TRB2 (Van, Mu;, Bitlis, Hakkari) 19.1 22.9
TRC1 (Gaziantep, Adiyaman, Kilis) 8.3 19.3
TRC2 (Sanliurfa, Diyarbakir) 4.5 22.4
TRC3 (Mardin, Batmang$irnak, Siirt) 4.9 15.0

Source TURKSTAT, Household Labor Force Survey
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Figure 3 shows the data for the marital status eshacational level of
Turkish females. The percentages are calculatedrdiog to the categories
established by the Household Labor Survey for Birkemales between the
ages of 15 and 64 (working-age population). Theitadastatus of Turkish
females shows little change between 2006 and 20%6r the ten years, we
see a decline in primary-school graduates and tlaasing any education at
all, while the portion of the female population diolg degrees—whether from
middle school, high school, or university—is higher

Figure 3. Marital Status and Educational Level of Tukish Females
(2006 and 2016)

2006 - Marital Status 2006 - Educational Level
Widowed High University
Divorced school 6% Not completed any

educational
itution

4%‘

2% 15%

2016 - Marital Status 2016 - Educational Level
Divorced Widowed University Not completed any

3% 4% High 12% educational
school tution
16%

Source TURKSTAT, Household Labor Survey

4. Data and Methodology

Our study uses data from the Turkish Household Ldbmrce Survey
(HLFS), provided by the Turkish Statistical InsteuTURKSTAT) for the
years 2006 and 2016. The HLFS is a data set ceatpaf 167,033 observa-
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tions in 2006 and 167,283 observations in 2016 wkiSh females between
the ages of 15 and 64.

The HLFS turns up information on demographic fext@age, region of
residence, marital status, and educational leveNvall as detailed informa-
tion about the working status and the workplaoehis study, 15- to 64-year-
old women are considered representative of Turkeyosking-age female
population. The variables in the analysis and tleiiinitions are listed in
Table 2.

Table 2. Definition of Variables

Variable Description of Variable Type of the Variable
Working status Labor force status of household membe Categorical
1. Employed

2. Unemployed
3. Not in labor force

Age Completed age Count

Education What is the latest educational Ordered
institution/level you graduated from?

1- Not completed any educational
institution

2- Primary school

3- Middle school, vocational school at
middle-school level or primary educatiq
4- High school

5-Vocational or technical high school
6- Higher education

=]

Course Have you had any special course or Binary
training program or course outside of
formal education within the last four
weeks?

(Foreign-language courses, computer
courses, cutting-sewing courses, CoOurses
for the preparation for higher education,
civil servant exam, open university,
driving courses, university-preparation
courses, seminars, etc.) (The answer is
“Yes” or “No")

Marital Status What is your marital status? (1. &y Nominal
Married 3. Divorced 4. Widowed)

Source TURKSTAT Household Labor Force Survey (HLFS)

The variable “female labor force participation”dsbinary variable; if a
woman is in the labor force, it takes the valud oind if she is not, it takes 0.
Two different groups of dummy variables for mariséhtus and educational
level are created. The educational level of thealesiin the HLFS data are
narrowed down into five groups for this study:
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i) Not completed any educational institution: Wom&mo are both
illiterate and literate but have not completed aalcational institution are
combined.

i) Primary School
iif) Middle School

iv) High School: Women who completed high schoolvorcational or
technical high school are combined.

v) Higher Education: two- or three-year higher eion or faculty or four
years of higher education or faculty, Master’s @egffive or six years faculty
included) or doctorate levels are combined.

In 2006, HLFS data organize the information inta gipes of marital
status: single, married, living together withouingemarried, married but not
living together, divorced, and widowed. For thiadst, those who are “mar-
ried,” or “living together without being marriedgr “married but not living
together” are pooled together as “married.” Therfehe marital statuses of
women are categorized as four groups of dummy bimsa single, married,
divorced, and widowed.

In the empirical analysis, we investigate the dffeaf educational level
and marital status of women on their labor forceigigation using a probit
model of the form;

PreY, =)= @B, +BZ + X[3,) where;
Y; : Binary variable, female labor force participation
Zi' : Educational level, marital status

X, : Other control variables; age, age squarnerseo

The study examines each NUTS2 region by creatingetrate probit-
regression models (See Appendix A for the listegfions at NUTS 2 level).

It should be noted that the number of childrends used in the analysis.
The HLFS does not identify the parents of thospardents under the age of
15, so there is confusion as to whom they belong:tlzey the respondent’s
children or do they belong to some other female¢h® same househofti?
Therefore, this variable is not included in the mlod

8 Even if it can be identified, this might cause fm@blem of endogeneity, which is very
likely to be present in the context of labor fopaeticipation.
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5. Empirical Results

In this section, probit analysis is performed iderto analyze the impact
of marital status and educational level on femaleot force participation in
Turkey. The analysis is carried out at NUTS 2 |efeelthe years 2006 and
2016 with data from the Household Labor Force Surve

The results are summarized in maps provided batokigures 4 and 5. In
these maps, blue/light (red/dark) color highligihes increase (decrease) in the
participation probability of women in the Turkishblor force. White color
indicates that the changes are insignificant. Refez categories are “being
single” and “not completed any educational insiat’ Findings of the
probit-regression for 2006 and 2016 are given éAppendix, in Table A2.

5.1 The Impact of Education Level

Figure 4 shows how the participation probabilityfefmales in the labor
force varies by educational level across Turkigfiaes. The study compares
the results of 2006 and 2016 to determine any rdiffees or similarities
across regions.

In 2006, primary school graduates are more likelyparticipate in the
labor force than those who have “not completed eshycational institution”
only in regions TR32 (Aydin, Mila, Denizli) and TR41 (Bursa, Eskhir,
Bilecik). On the other hand, in TR 22 (Balikesigri@kkale), in the West, and
in many regions in Central Anatolia, the Black $egion, and Southeastern
Anatolia, the participation probability of womenhgyher for those who have
not completed any educational institution.

In 2016, the number of blue/light regions risestlom map. TR21 (Tekir-
dag, Edirne, Kirklareli), TR32 (Aydin, Mgla, Denizli), TR41 (Bursa, Esie-
hir, Bilecik), TR52 (Konya, Karaman), TR62 (AdarMersin), TR10 [stan-
bul), and TR31 igmir) are the regions where this probability isHhegt in
2016.

However, both in 2006 and 2016, in most of the argiin the eastern
parts of Turkey (Central Anatolia, the Black Segioa, East Anatolia, South-
east Anatolia), primary school graduates are ikelylto participate in the
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Figure 4. Probit Results of Females by Educationdlevel,
2006 and 2016

a. Primary School - 2006 a. Primary School - 2016

.

et

Source Authors’ own calculations from the Household LaBorce Survey Data
(TURKSTAT)

Key:

I Increase in the participation probability of womerihe labor force

Il Decrease in the participation probability of wonmehe labor force
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labor force in comparison to those who have notmleted any educational
institution. See Figure 4a.

In 2006, the probability of female middle schochdmates participating in
the labor force is higher than of those who havet ‘tompleted any educa-
tional institution” only in the regions TR1@sfanbul), TR32 (Aydin, Mgla,
Denizli), and TR41 (Bursa, Eslehir, Bilecik).

In 2016, as in the primary school case, the nurobétue/light regions is
greater; in TR10 (Istanbul), TR21 (Edirne, Tekgdairklareli), TR41
(Bursa, Eskgehir, Bilecik), TR62 (Adana, Mersin), and TR63 (Bt Kahra-
manmarg, Osmaniye), middle school graduates are moreylit@lbe in the
labor force. As shown in Figure 4b, the number tatistically insignificant
regions increases in 2016.

Completing high school ups the probability of beingthe labor force,
particularly in the Marmara region in 2006 andhia Central Anatolian regions
in 2016.

The results show the lower probability of femalghhischool graduates
being in the workforce in Turkey's Eastern regidespecially the eastern
parts of Central Anatolia and the Black Sea) in parison to the reference
category (“not completed any educational instititjoin 2016 (Figure 4c).

Having higher education (university, faculty, orpep) is statistically sig-
nificant almost in all regions in both yedr§herefore, the probability of a
woman’s participation in the labor force is highkshe has a “Bachelor’s
degree or a Master’'s degree” than those not haldogpleted any educa-
tional institution” (Figure 4d).

The control variables for the analyses, namelye*amd “age square,” are
statistically significant in all regions for botld@6 and 2016. The results sug-
gest that as “age” increases, Turkish women are rikgly to participate in
the labor force. The estimated coefficient for thge square” is negative and
significant. This result is expected since, as enao gets older, the probability
of her participating in the labor force decreases.

In a nutshell, the results suggest that as of 2826 are more regions
where the participation probability of Turkish womwith primary, middle,
or high school education is higher. The participagprobability of university
or upper graduate females is greater in almostegions in both 2006 and
2016.

9 The exceptions to this are TR0 (Trabzon, Ordu,dBime Rize, Artvin, Glimg) in 2006 and
TR 82 (Kastamonu, Cankiri, Sinop) in 2016.
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In addition, the red/dark colored regions (where phobability of partici-
pation is lower compared to the group who haveaoohpleted any educa-
tional institution) are concentrated in the Centmatl the Eastern Black Sea
and some regions in Central and Eastern AnatolZ0ik6 (Figure 4a, 4b, 4c).
It is worth noting that these regions indicate gdity, with lower participa-
tion probabilities for female graduates of primamiddle, or high school in
both 2006 and 2016.

Overall, atending any course or receiving any training dogsappear to
affect Turkish female labor force participatiorthalugh it does seem to help
in many regions in 2006 and in all regions in z (Table A2 in Appendix).

5.2 The Impact of Marital Status

It can be observed in Figure 5 that the probabdftyvomen’s being in the
labor force contracts when they are married, coatpty those in the reference
category “single women”, in most of the regionsrurkey for both 2006 and
2016.

This is the case in all regions except TRAZA Kars, gdir, Ardahan)
and TRB2 (Van, Mg Bitlis, Hakkari) in 2006. Only in TRB2 (Van, Mu
Bitlis, Hakkari) are married women likelier to paipate in the labor force in
this year. On the other hand, the estimated caeifiicis insignificant for
TRAZ2 (Agri, Kars, Edir, Ardahan).

It is shown in Figure 5a that the number of regiarith insignificant
results is higher in 2016. In addition to the EastAnatolia provinces, the
insignificant results now extend to the Black Seavimces.

In 2006, there are only four regions where “beingted” makes a sta-
tistically significant effect. In TR31iZmir), TR61 (Antalya, Isparta, Burdur),
TR62 (Adana, Mersin), and TR21 (Edirne, TekidKirklareli), the partici-
pation probability of divorced women is lower tHan single women.

In 2016, the number of blue/light-colored regionsreases; that is, in
Central Anatolia and in the two regions of the Rl&ea (TR81 (Zonguldak,
Karabik, Bartin) and TR90 (Trabzon, Ordu, GiresiRize, Artvin,
Gumishane), divorced women are more likely to partiagatthe labor force
than single women. These results are shown in €igbr

It is observed in Figure 5c that in both 2006 a@#l&} the probability of a
woman’s participation in the labor force is higlifeshe is a widow, almost in
all regions.
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Figure 5. Probit Results by Marital Status: 2006 ad 2016
a. Married - 2006 a. Married - 2016

b. Divorced - 2006

™ L we

c. Widowed - 2006 c. Widowed - 2016

Source Authors’ own calculations from the Household LaBorce Survey data
(TURKSTAT)

Key:
[ Increase in probability of women'’s participationtire labor force
[ Decrease in probability of women'’s participatiorttie labor force

6. Conclusion

From 2006 to 2016, Turkish females’ labor forcetipgration rose in all
of the country’s NUTS 2 level regions, except fdRID (Trabzon, Ordu,
Giresun, Rize, Artvin, Gunghane), which was already doing well. In 2006,
TR90 displays the highest rate of female labordgarticipation; in 2016, the
second highest. Interestingly, the lowest rateeapm the Southeast Anato-
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lian regions, yet this is where the greatest séridecurred over the ten-year
period in expanding women'’s presence in the wodgla

Our analyses focus on the effects of educational lend marital status on
Turkish women’s participation in the labor forcetie years 2006 and 2016.
To this end, probit analyses are performed for eaatkish NUTS2 region.
The reference categories in the analyses are “lsémgle” and “not completed
any educational institution.” The noteworthy resudtom the probit analyses
can be summarized as follows:

i) In comparison to women who have “not completey @ducational
institution,” the participation probability of Tuidh women in the labor force
is higher if they have “a Bachelor’s or higher dsgf in both 2006 and 2016,
in almost all regions;

i) Many regions have lower participation probai®é for primary and
middle school graduates in 2006 and 2016. Howether,number of these
regions (red/dark regions) is lower in 2016 thar2@®6, especially for the
middle school graduates. We also see an increatigeimumber of regions
where the participation probability of female primamiddle, and high school
graduates finding a job goes up from 2006 to 2016.

iif) The Central and the Eastern Black Sea reg&imsw invariably lower
participation probabilities in the labor force fsomen with high school edu-
cation (compared to those not having completedestucational institution).
In general, such a lower probability is apparemtdt Turkish women with
primary, middle, or high school education. Forta#tse education levels, the
Central and the Eastern Black Sea and certainmggdioCentral and Eastern
Anatolia indicate a rigidity from 2006 to 2016.

We see that agriculture is the dominant sectorhgse regions, with a
greater than 50% employment share. We observe fhendata provided in
Table A3 in the Appendix that many Turkish womenrkvan agriculture.
Keeping in mind the reality here—the use of womerthiese rural areas as
unpaid family workers in the fields—the rigidity.€i, insisting on lower par-
ticipation probabilities for women here, despiteitigreater level of educa-
tion, not counting higher education) can be betteterstood.

In the regions with such rigidity (e.g., TR82 (Kasionu, Cankiri, Sinop),
TR83 (Samsun, Tokat, Corum, Amasya), TR90 (TrabZorgu, Giresun,
Rize, Artvin, GUmghane), TRB2 (Van, My Bitlis, Hakkari), and TRA1
(Erzurum, Erzincan, Bayburt)), the share of femalesking in agriculture is
considerably high. Refer to Table A3 in the Appendi
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iv) Compared to single women, married or widowedn&a have a lower
probability of being in the labor force in almosk regions of Turkey. The
results are almost the same in 2006 and in 20gesting the existence of
rigidity for these women. This can be attributedntarried and widowed
women’s having fewer financial worries. The findéngiffer for divorced
women in some regions, with their higher probapitf participating in the
labor force. Considering that divorced women oftesed to support their
families, we anticipated this result.

v) Women'’s attending any courses, seminars, orezentes, or receiving
private lessons or instruction, raises the proligmf their participating in the
workforce in many regions of Turkey in 2006 andlkregions in 2016.

Finally, the findings of our analysis delineate thenale labor force par-
ticipation at the regional level in Turkey. Thisidy is the first that examines
this dynamic at the NUST2 level. Although we finol substantial difference
between 2006 and 2016 by educational level, thefimgings draw attention
to the increasing participation probabilities of men in many Turkish re-
gions in 2016 as well as their rigid lower partatipn probabilities elsewhere
(despite the higher level of education, not countilgher education).

Furthermore, when it comes to the role of higharcation, its effect on
the participation decision is obvious. The diffgriresults across Turkish
regions may be explained by wide-ranging educatitexaels and sectoral
variations.

Moreover the sociological factors specific to regions skolod examined
to find the underlying causes of regional inegsitie Turkey as well as the
rigidities. Such ongoing investigation is essenfidlurkish women are ever
to assume their rightful place in the national exop. New regional labor
policies may help to bring about this vision.
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Appendix

Table Al. Statistical Regions: NUTS 2 Level

TR10Istanbul

TR21 Edirne, Tekirdg Kirklareli

TR22 Balikesir, Canakkale

TR31izmir

TR32 Denizli, Aydin, Mgla

TR33 Manisa, Afyonkarahisar, Kitahyagalk
TR41 Bursa, Eskehir, Bilecik

TR42 Kocaeli, Sakarya, Duzce, Bolu, Yalova
TR51 Ankara

TR52 Konya, Karaman

TR61 Antalya, Isparta, Burdur

TR62 Adana, Mersin

TR63 Hatay, KahramanmatraOsmaniye

TR71 Negehir, Aksaray, Nide, Kirikkale, Kigehir
TR72 Kayseri, Sivas, Yozgat

TR81 Zonguldak, Karablk, Bartin

TR82 Kastamonu, Cankiri, Sinop

TR83 Samsun, Tokat, Corum, Amasya
TR90 Trabzon, Ordu, Giresun, Rize, Artvin, Gisméine
TRAL Erzurum, Erzincan, Bayburt

TRAZ2 Kars, Asri, Igdir, Ardahan

TRB1 Malatya, Elag, Bingdl, Tunceli

TRB2 Van, My, Bitlis, Hakkari

TRC1 Gaziantep, Adiyaman, Kilis

TRC2 DiyarbakirSanhurfa

TRC3 Siirt, Mardin, Batmarf§irnak
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