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THE IMPACTS OF RISKY CREDITS ON
CORPORATE CREDIT MARKET IN
TURKISH BANKING SECTOR, ADVERSE
SELECTION AND CREDIT RATIONING: A
CAUSALITY ANALYSIS OF
MANUFACTURING AND OTHER SECTORS

Cenap Mengi Tuncay
Atilla Gokge

Abstract

In this study, it has been handled that, how the problems of risky loans, adverse selection and credit
rationing, originated from risky loans, arised and how these problems affect credit markets within the
theoretical framework. It has been tried to determine whether the theoretical approaches about this
subject are valid for the credits, given to manufacturing and other sectors (non-manufacturing sectors),
in corporate credit markets in Turkish Banking Sector or not and also whether the direction of the
causality relationship is convenient for the theory or not due to causality analysis. Causality analyses
have been carried out for the period 1991-2015 between financial structure ratios of the firms,
operating in manufacturing and non-manufacturing sectors and the credit risk ratios of the sectors,
obtained from the sectoral balances of the Central Bank of the Republic of Turkey. In this context, it
has been determined the direction of causality between the ratios of short and long-term loans of firms
to their total liabilities and the sector's credit risk. Dynamic relationships between variables have been
examined by using impact-response analyzes and inferences have been obtained. As a result of the
analyzes made, by evaluating of the strategies followed by the banking sector to provide commercial
loans, some proposals have been developed which may be specific to the manufacturing and other (non-
manufacturing) sectors in order to eliminate the risk of liquidated corporate loans.

Keywords: credit risk, credit rationing, adverse selection, manufacturing sector, causality analysis
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1. Introduction

In the theory of economics, asymmetric information occurs, when one of the parties in
market has relatively more information than the other part in the market. While,
studies, supporting market economies, generally focus on models, assuming that there
is perfect information in the markets (Stiglitz,2002). Grossman and Stiglitz (1980)
defend an opinion that the structure of the information is always asymmetric due to the
fact that there is a cost for getting information in the market. Stiglitz and Weiss (1981)
argue that since there is an asymmetric information in the credit markets; funds are not
transferred from the equilibrium interest rate, which could be occurred when there is
perfect information in the credit market. And asymmetric information causes adverse
selection and moral hazard in the credit market and causes people or firms to take the
credit from the interest rate, relatively higher than the one, which could be occurred as
equilibrium interest rate in the market when there is perfect information; due to the
fact that creditors want higher risk premium.

This situation brings about risky credit portfolio for the creditors and credit rationing
as well in the credit market. As the interest rate, in the credit markets, rises; expected
returns of creditors rise at first but, then start to decline due to the fact that, there will
be more default risk of credits.

As it was mentioned due to Stiglitz and Weiss, since there is a theoretical relationship
between liquidated loans, relating risky loan portfolios and credit rationing; In this
study, it has been analyzed whether there has been causality between liquidated loans,
showing risky portfolios and the credit rationing in manufacturing and other sectors
(non manufacturing)

2. Risky Credits, Adverse Selection and Credit Rationing in Credit Markets

When there is asymmetric information in the markets, the market price in the market
is higher than the equilibrium price that can be formed if there is full information. Since
the price is the interest rate in the credit market, when there is an asymmetric
information in the credit markets between the lenders and borrowers about the risk of
borrowers, the interest rates may be higher than the interest rates, that can be formed if
there is full information in the credit market. Equilibrium in the loan market is ensured
by means of the interest rate in case there is perfect information in the loan market.
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Credits are effectively passed on through the credit users with the equilibrium interest
rate. But, this ideal situation is not applicable most of the time because of the problem
of asymmetric information (Stiglitz&Weiss,1981).

As a result of asymmetric information in credit markets, there might be high interest
rates for both risky and non risky borrowers. In this situation, while non risky borrowers
may avoid from taking credits at high interest rates; risky borrowers may be still willing
to take credit. When risky borrowers’ demand for credit taking increases in the market;
loan providers may be unwilling to give credits to these risky loan demanders or may
supply the loans at very high interest rate. If the latter is preferred by lenders, non risky
or low risk credit demanders might not demand credit from the market and to some
extent they may be excluded from the credit market and risky borrowers may be credited
at high interest rate. This situation is called adverse selection in credit markets in
£conomics.

When adverse selection happens in the market; the ratio of liquidated loans to total
loans may increase in the market due to high interest rates and possible default risk and
portfolio of lenders may become risky because of liquidated loans which will possibly
increase. As a result of risky portfolio of lenders; if the lenders limit funding the market,
the amount of credit, which will be supplied to the market, may decrease. This situation
is called credit rationing in economics. In other words it can be also defined that, not
to be supplied credit as much as demanded in the market or to be supplied in limited
amount of credit due to unwillingness of crediting is defined as credit rationing
(Jaffee,1971). Asymmetric information has a significant importance in the occurance of
liquidated credits (Bofondi&Gobbi,2006). According to Stiglitz and Weiss, (1981)
when the interest rates are high, banks make quantity rationing rather than rationing
interest rates.

3. The Relationship Between The Credit Market in Turkish Banking Sector
and Manufacturing, Non-Manufacturing Sectors in Turkey

In general, Small and Medium size Enterprises (SME) in Turkey mainly finance their
investment expenditures by taking credits from the commercial banks (Sak et al,1996).
Therefore, there is a close relationship between the amount of credits, given to SME by
banking sector and economic activities of them. As the firms have less difficulty in
getting credit to finance their investments, they will increase their economic activity.
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These ratios are:

Y1, The proportion of liquidated total loans to total cash loans used by both sectors
(manufacture and non-manufacture sector), showing the credit risk of the
manufacturing and other sectors

Y,, The proportion of liquidated total loans for short run to total cash loans for short
run used by both sectors (manufacture and non-manufacture sector), showing the credit
risk of the manufacturing and other sectors in the short run

Y3, The proportion of total loans in long run to total liabilities, showing the amount of
credit taken for long run by the firms, relatively their total liabilities

Y4, The proportion of total loans in short run to total liabilities, showing the amount
of credit taken for short run by the firms, relatively their total liabilities

The ratios, which are Y5 and Y, have been received from Central Bank of Republic of
Turkey Company Accounts between 1991 — 2015 for the firms, operated in
manufacturing sector and others, Y, and Y, have been calculated by us by dividing the
liquidated total loans of the companies operating in the sectors to the cash loans used
by the sectors in order to determine whether there is a causality between the ratios or
not and the way of causality by analyzing Granger Causality.

Unit root tests are required to examine causal relationships and to determine the
method for the causality test to be used. In the first step of the econometric analysis,
findings related with these tests are presented in Table 1. Unit root tests conclude that
all series integration orders are same, 1(0).

Due to the fact that there are requirements for the determination of the VAR (p) model
optimum lag length and adequate lag for autocorrelation tests; pairs of variables have
been deemed essential instead of analyzing four variables together in order to get rid of
the degree of freedom problem.
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Table 1. Unit Root Tests

Series Test Statistics Lag Length Break Date
Y -12.8245[<0.01] 5 2004
Y2 -5.0616[<0.01] 2 2001
Ys -5.5461[0.0181] 0 2003
ve -5.0739[0.0662] 0 2001

Notes: 1. Perron (1997) was performed for unit root test with structural break. 2. Vogelsang (1993)
asymptotic one-sided p-values are used and provided in square brackets. 3. Trend specification is trend
and intercept, break specification is trend only, break type is an innovational outlier. 4. The null is
“series is has a unit root with a structural break”.

Causality tests give information about the presence or absence of a causal relationship
between relevant variables. In the presence of a causal relationship, information about
the direction of the relationship between variables is attained. It is also useful to point
out here that the choice of approaches used for causality should vary based on the time
series characteristics of the concerned series.

Table 2. Causality Tests

Hypothesis VAR(p) X (d.f) p-value Result
Y1 does not Granger cause Y3 X2 (3) = 20.4343 0.0001

Y5 does not Granger cause Y: VARE) ¥ (3) = 1.5950 0.6605 Vi Ys

Y2 does not Granger cause Y4 x*(2) = 2.0481 0.3591

Y. does not Granger cause Y. VAR(2) x(2) = 1.6681 0.0016 Ya— Y2
2 -

Y1does not Granger cause Y4 VAR(4) x°(4) =22.0185 0.0002 Vi Ya

Y4 does not Granger cause Y X (4) = 23.3541 0.0001

Notes: 1. p is the optimum lag for the VAR model and determined using the minimum information
criteria. 2. The dummy variable is employed as a exogenous variable in the VAR estimation. In order
to signify the economic crisis in the Turkish Economy the dummy variable is used which is 1 in 1993-
1994, 2001-2004 and 2008-2009 periods. 3. There are no autocorrelation problem up to 8 lags in
the residuals of the estimated three VAR models and no heteroscedasticity is observed. 4. The causality
test method has been determined by considering the integration order of the series. Causality tests were
applied with Wald tests by estimating the VAR model at the level of the series.
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Based on the findings of the causality tests, there are unidirectional causal relationships
from Y; to Y3, from Y, to Y and bidirectional causal relationship between Y; and Y,
(feedback effect). All results have high statistical significance for the period between
1991 and 2015.

As a result of Granger Causality Analysis, which has been carried out, it has been found
that, for the manufacturing and other sectors in Turkey; The ratio of total credits for
long run to total liabilities is affected by the proportion of liquidated loans to total loans.
The proportion of liquidated loans for short run to total loans for short run is affected
by the ratio of total credits for short run to total liabilities. The proportion of liquidated
loans to total loans and the ratio of total credits for short run to total liabilities are
mutually affected by each other.

At this stage, the impulse-response functions between variables are analyzed using VAR
models. Impulse-response functions have been evaluated depend on Granger causality
results.

Figure 1. Impulse-Response Functions, Response of Y3 to Y1 Shock

2 |

-3

Figure 1. illustrates the response of Y; (The proportion of total loans in long run to
total liabilities) to 1 unit standard deviation shock that may occur in Y, (The proportion
of liquidated total loans to total cash loans used by both sectors). Findings indicates that
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Y3 instantly responds in increasing direction to the Y; shock, and this response reaches
the highest point and the effect of the shock continues to decrease during 3 periods.
The effect of the shock seems to die-out after ten periods. This response is statistically
insignificant.

Figure 2. Impulse-Response Functions, Response of Y4 to Y2 Shock
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Figure 2. illustrates the response of Y4 (The proportion of total loans in short run to
total liabilities) to 1 unit standard deviation shock that may occur in Y, (The proportion
of liquidated total loans for short run to total cash loans for short run used by both
sectors). Findings indicates that Y, instantly responds in decreasing direction to the Y,
shock, and this response reaches the highest point in the third period, and the effect of
the shock seems to does not die-out after ten periods.
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Figure 3. Impulse-Response Functions, Response of Y1 to Y Shock
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1 2 3 4 5 6 7 8 9 10
Figure 3 and 4 illustrate the response of Y;and Y, to 1 unit standard deviation shock

that may occur in Yy and Y,. Findings indicates that the responses are in an unstable
attitude and the effects of the shock seems to do not die-out after ten periods.
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5. Conclusion

As it was mentioned, in general Small and Medium size Enterprises (SME) in Turkey
mainly finance their investment expenditures by taking credits. Therefore, there is a
close relationship between the amount of credits, given to firms and economic activities
of them. Stabilization in credit market has great importance in order to finance SME’s
investment expenditures.

As a result of inferences, introduced by Granger Causality Analysis in this paper,
nonperforming loans in manufacturing and non-manufacturing sector constitutes a
major determinant criteria in crediting. Because the risk in the long run in
manufacturing and non-manufacturing sectors affects both short-term and long-term
lending behavior of the banking sector.

While short-run credit rationing in manufacturing and non-manufacturing sectors is
not affected by the short-run riskiness of these sectors; it is affected by the total risk of
the sectors. Long-run credit rationing is also affected by the total risk of these sectors as
it is in short-run crediting. Therefore, the total risk in these sectors leads to credit
rationing in short and long run.

Accordingly, in the short-run, the banking sector follows a insensitive strategy of credit
placement to the ratio of nonperforming credit which may be caused by the lack of
information. The reason behind this strategy may be that firms wish to show their
balance sheet as if it is good by reducing liquidated loans ratio in their balance sheets in
the long run by crediting them again.

In addition, to be followed risk-insensitive credit placement strategy by banks in short-
term can cause sectors’ firms to use the Ponzi financing. As a result of the Ponzi
financing, banks acquire new gains, mainly interest income and as long as their new
gains, which they have achieved in long run recrediting, are more than losses in the
short-term due to the nonperforming loans, in their lending behaviour banks consider
the liquidated loans.

In the meantime, a suggestion, which could belong to banking sector for giving a credit,

related to manufacturing and other sectors specifically, could be made by evaluating the
strategies, which commercial banks have followed for commercial credit placement. As
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a result of inferences, introduced by Granger Causality Analysis in this paper, it might
be the right strategy for creditors or banking sector, to follow the proportion of
liquidated total loans to total cash loans used by both sectors (manufacturing and non-
manufacturing sector) in long run in order to avoid default risk of credits in long run.
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CAUSALITY RELATIONSHIP ANALYSIS
BETWEEN REAL EXCHANGE RATE,
EXPORT AND IMPORT IN TURKEY
(2003 - 2017)

T RKIYEDEREELD VizZ KURU iLE
IHRACAT VE i THALAT ARASINDAKI
NEDENSELLIK iLiSKiSiNiN ANALIiZi
(2003  2017)

Begiim Erdil ahin

Abstract

In this study, the relationship between real exchange rates and imports and exports was investigated by
means of VAR analysis using monthly data for the period of 2003: 01-2017: 08. In the study;
"Stationary Test, VAR Model, Co-integration Analysis, Error Correction Model and Granger
Causality Test" methods were conducted respectively to examine the relationship empirically. The
results have shown that any change in the real exchange rate has no significant effect on imports and
exports and real exchange rate cannot be used to balance international trade effectively. On the other
hand, a causality relationship was determined between imports and exports.

Keywords: Real Exchange Rates, Export, Import, Co-integration Analysis, Causality Analysis

1. Giri

D viz kurlar ndaki dalgalanmalar n d s ticaret zerindeki etkisini belirlemek, d viz
kurunay nelik uygulanacak politikalar n se iminde nemli bir yere sahiptir. Reel d viz
kurunda meydana gelen degisimler, zellikle gelismekte olan Ikelerde makroekonomik
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dengeleri ciddi bi imde etkilemekte ve d ticaret hacminde daralmaya neden
olmaktad r. Bu nedenle ulusal paran n reel olarak de erlenmesi veya de er kaybetmesi
ile sonu lanan reel kurdaki de i imler, lkelerin rekabet g ¢ n n ve dolay syla d
ticaret hareketlerinin temel belirleyicisidir (Y Imaz ve Kaya, 2007: 70).

K reselle me s recinde, zellikle geli mekte olan Ikelerde, mal, hizmet ve sermaye
hareketlili i ile birlikte belirginle en ticaret hacmi b y k boyutlaraula m ve lkelerin
d ticareta klar ve paran nreel de eriney nelik yap lan al malar artm tr. Ikeler
a sndan d vizin reel de eri, ithalat ve ihracat dolay s yla cari i lemler a klar ve d
denge zerinde belirleyici olmayaba lam tr.Reeld vizkurunund mesi, yabanc mal
ve hizmetlerin yerli mal ve hizmetlere kar ucuzlamas n sa layarak ithalat art r rken,
reel d viz kurunun y kselmesi ise yerli mal ve hizmetler zerinde tam tersi bir etki
yaratarak ihracat n artmas na katk sa lamaktad r. Bu nedenle genel olarak, reel d viz
kuru ile ithalat aras nda negatif y nl , reel d viz kuru ile ihracat aras nda ise pozitif
y nl birili ki oldu us ylenebilir (Tap n ve Karabulut, 2013: 191).

T rkiyede uygulanan d viz kuru politikalar d nemler itibariyle de i iklik
g stermektedir. 1980 ncesi d nemde sabit kur sistemi uygulanm ken, 1980 sonras
d nemde sabit kur sisteminden esnek kur sistemine ge i s reciya anm ve ayr ca 1989
y I na kadar olan s re te T rk liras sk sk deval e edilmi tir. 1989 1999 vy llar
aras ndaki s re te ise kontroll serbest kur sistemi uygulanm ken, ekonomik krizlerin
yaand 2000 2001 d neminde g nl k art veya azal lar n belirlendi i sabit kur
sistemi uygulanm tr(Bar kve Demircio lu, 2006: 72). Kas m 2000 krizi sonras mali
piyasalarda krlganl k artm ve wubat 2001 de ya anan krizin olumsuz etkileri
piyasalarda istikrars zI aneden olmu tur. Bu geli meler ile birlikte kur politikas nda 22

ubat 2001 tarihinde bir de i ikli e gidilmi ve dalgal kur rejimine ge ilmi tir (" 0 kun
ve Taylan, 2009: 159).

2008 yInda ya anan k resel kriz sonras nda ise d ticaret hacimlerinde gerileme
ya anm tr. Krizden T rkiye nin ihracat nda nemli paya sahip bir ok Avrupa Ikesi
olumsuz y nde etkilenmi tir. D ticaret hacimlerinde meydana gelen bu daralma d viz
kurundan tamamen ba msz de ildir. Ya anan kriz sonucunda kur hareketlerinde
meydana gelen de i meler sonucunda T rk Liras daha de erli hale gelmi tir. Ancak ara
mallar n n ithalata dayal olmas, ihracat n ithalat kar lama oran nda d meydana
getirmi tir (De er ve Demir, 2015: 9).
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Ulusal paran n de er kazand d nemlerde uluslararas rekabet g ¢ n n zay flamas
sebebiyle ihracatta bir d n yaanmas, buna kar n ithal mallar n ucuzlamas
nedeniyle ithalat n artmas yoluyla da d ticaret a nn artt kabul edilmektedir
(Kara or ve Ger eker, 2012: 293). Bu al man namac, T rkiye de reel d viz kurlar
ile ithalat ve ihracat aras ndaki nedensellik ili kisini 2003: 01-2017: 08 d nemi i in
ayl k veriler kullan larak analiz etmeye al maktr.

2. Literatir

D viz kurlar ndaki de i ikliklerin d ticaret zerindeki etkisinin olumsuz oldu unu
ileri s ren al malar oldu u gibi, olumlu etkiledi ine y nelik al malarda mevcuttur.

zelikle 19901 vy llarda teoride bu konuya bir a klama getirmek amac yla yap lan
bir ok al ma vard r. Ancak bu ampirik al malar n da baz lar nda d viz kurundaki
dalgalanmalar n d ticareti olumsuz etkiledi i sonucuna ula rken, baz lar nda ise
pozitif etkiledi i sonucuna ula Im tr. Ayrca d viz kuru de i iklikleri ile d ticaret
aras nda anlaml bir nedensellik ili kisi olmad  bulgusuna ula an al malar da vard r
(G | ve Ekinci, 2006: 166).

Reel d viz kuru ile ithalat ve ihracat aras ndaki ili kiyi a klamak amacyla e itli
Ikelere y nelik yapIm ok sayda al ma bulunmaktad r. Ancak al mada
T rkiye de reel d viz kurunun ihracat ve ithalat zerine etkileri de erlendirilece ii in,
literat r incelemesinde yer alan ampirik al malar T rkiyeye y nelik yap Im
al malar kapsamaktad r. T rkiyede farkl d nemlere ilikin yapIm  bu
al malardan elde edilen sonu lar aras nda farkl | klar s z konusudur. Bu al malar n
belli ba | calar  yle s ralanabilir:

Abu o lu (1990), 1980-1988 y llar aras nda d viz kuru politikalar n n ihracata etkisini
inceleyen al mada reel efektif d viz kuru ile ihracat aras nda anlaml bir ili kinin
olmad n ve TLniny ksek oranda de er kayb n n ihracat zerinde uyar ¢ etkisinin
d koldu usonucunaulam tr.

zbay (1999) 1988-1997 d nemini kapsayan al masnda, T rkiye de d viz kuru

belirsizli inin ihracat zerinde istatistiksel olarak anlaml negatif etkileri oldu unu
belirtmi tir.
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Terzi ve Zengin (1999), 1989-1996 d nemini kapsayan, d viz kuru, toplam ve sekt rel
d ticaret de i kenleri aras ndaki ili kilerin incelendi i al mas nda, d viz kuru ile
ithalat ve d viz kuru ile ihracat aras nda nedensellik ili kisine rastlanmam , ithalat ve
ihracat aras nda ifty nl ili ki tespit edilmi tir.

Sivri ve Usta (2001), T rkiye i in 1994:1-2000:6 d nemi ayl k verileri kullanarak reel
d viz kuru ile ihracat ve ithalat aras ndaki ili kiyi ara t rm lard r. Sonu olarak da reel
d viz kurunun d ticaret dengesini sa lamada etkin bir ekilde kullan lamayaca n ve
ithalatn kslmasna y nelik tedbirlerin ihracat da olumsuz etkileyece ini
belirtmi lerdir.

Zengin (2001), ihracat fiyat endeksi, ithalat fiyat endeksi ve reel d viz kurlar aras ndaki
ili kiyi 1994:1-2000:11 d nemi kapsam ndaara t rm tr. VAR modelinden yararlan lan
analize g re, ihracat ve ithalat fiyat endekslerinden reel d viz kurlar na do ru
nedensellik ili kisi oldu u tespit edilmi tir. D viz kurlar ndan, ithalat fiyat endeksine
do ru nedensellik ili kisi s z konusu iken, ihracat fiyat endeksi i in ayn etkinin ge erli
olmad sonucunaula Im tr.

Do anlar (2002) 1980-1996 d nemine ili kin al masnda ve zt rk ve Acaravc
(2003) 1989:01-2002:08 d nemi i in yapt klar al maile d viz kuru belirsizli inin
ihracat olumsuz etkiledi i bulgusuna ulam tr. Saat io lu ve Karaca (2004) ise
T rkiye ded viz kuru belirsizli inin hem uzun d nemde hem de k sad nemde ihracat
olumsuz etkiledi i sonucuna ula m lard r.

Karag z ve Do an (2005) 1995-2004 d nemine ait ayl k veriler ile ihracat, ithalat ve
reel d viz kuru ili Kisini regresyon analizi ile incelemi lerdir. = al malar nda, reel d viz
kurundan d ticaret de i kenlerine do ru bir nedensellik ili kisi olmad n tespit
etmi lerdir. Ayr ca deval asyonun ksa d nemde d ticaret zerinde olumlu etki s z
konusu iken, uzun d nemded ticareta Klar arttrd sonucunaula m lardr.

Bar k ve Demircio lu (2006) al malar nda kur, ihracat ve ithalat n belirleyicilerini
g stermek amac yla VAR modeline dayal varyansayr trmas uygulam tr.Bunag re
1980-2001 d neminde reel kur de imleri ile ihracat ve ithalat de i imleri aras nda uzun
d nemli bir ili ki tespit edilmi tir. Kurdan ithalatag | , ihracata nispeteng | ili ki
varken, ihracat ve ithalat n kura etkisinin zay f oldu u tespit edilmi tir.
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G | ve Ekinci (2006) al mada, T rkiye de reel d viz kurlar ile ihracat ve ithalat
aras ndaki nedensellik ili kisi aratrIm tr. ~al ma sonucunda reel d viz kuru ile
ihracat ve ithalat aras nda nedensellik ili kisi oldu u, ihracat ve ithalattan reel d viz
kuruna do ruteky nl birili ki oldu u tespit edilmi tir.

zt rk (2006) al masnda d viz kuru oynakl nn d ticaret zerindeki etkisini
inceledi i al masnda ise geli mi lik derecesi ne olursa olsun, kur oynakl nn d
ticareti engelledi ini belirtmi tir.

Tun siper ve ks zler (2006) 1980-2001 y llar aras ndaki al malar nda d viz kuru
riskinin T rkiye nin toplam ve sekt rel ihracat zerindeki etkisiniara t rm larved viz
kuru riskinin toplam ve sekt rel ihracat, negatif y nde etkiledi i sonucuna
ulam lardr.

Ay ve zahin (2007) al masnda T rkiye ekonomisi i in 1995-2007 d nemi i in
zaman serisi analizi uygulanm ve reel kuru de i tiren deval asyon uygulamalar
sonucu d ticaret dengesinin nas | etkiledi iniincelemi tir. Uygulamadad viz kurunun
ithal ve ihra mal fiyat endeksleri zerinde nemli | de etkili oldu u sonucuna
ula Im tr.

Y Imaz ve Kaya (2007), VAR modeli ile reel d viz kuruyla ihracat ve ithalat aras ndaki
ili kileri, 1990:1 2004:6 d nemi i in ara trm tr. Analizde, reel kurdaki de i menin
d ticaret dengesi zerinde anlaml etkisini olmad  belirtilmi tir. Ayr ca ithalattan
ihracata y nelik nedensellik ili kisi sonucu, T rkiye de ithalat k s tlamalar n n ihracat
olumsuz y nde etkileyece ivurgulanm tr.

Kz Itan ve Ci erlio lu (2008) taraf ndan yap lan al mada, T rkiye deki reel d viz
kuru ile ihracat ve ithalat aras ndaki ili ki 1982-2005 d nemi i in aratrim tr.
“al ma sonucunda, reel d viz kurunun d ticaret dengesini sa lamada etkin ekilde
kullan lamayaca ve ithalat n ksImasna y nelik tedbirlerin ihracat da olumsuz
etkileyece i tespit edilmi tir.

Tar veY Id rm (2009) T rkiye de 1989-2007 y llar aras ndad viz kuru belirsizli inin
ihracata olan etkisini zaman serisi ve e b t nle me analizi ile test etmi lerdir. Analiz
sonucunda d viz kuru belirsizli inin uzun d nemde ihracat negatif etkiledi ini, k sa
d nemde ihracat etkilemedi ini ortaya karm lardr.
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Tekin ve Yazgan (2009), T rkiye de d viz kurlar n n retim sekt r nde uluslararas
ticareti yap lan r nler zerindeki etkisini incelemi lerdir. Analiz sonucunda, d viz
kurlar ndaki de iimin ihracat zerinde etkili oldu u, ithalat zerinde ise etkili
olmad n belirtmi lerdir.

Akta (2010), T rkiye de reel d viz kurlar yla ithalat ve ihracat aras ndaki ili Kiyi,
1989:1-2008:4 d nemi i in VAR analiziyle ara t rm tr. Reel kurdaki de i menin d
ticaret dengesi  zerinde etkili olmad , reel d viz kurunun d ticaret dengesini
sa lamada etkin kullan lamayaca n belirtmi tir. Ayrca, ithalat ks tlamalarnn
ihracat olumsuz y nde etkiledi isonucunaula Im tr.

Hepaktan ve di erleri (2011) al malar nda 1982-2011 d neminde ayl k bazda veriler
kullanarak, T rkiye de reel kurun d ticaret ile ili kisini aratrm tr ve d ticaret
i lemlerinin kur zerindeki etkisinin, kurun d ticaret zerindeki etkisinden daha etkili
oldu u sonucuna ula m lardr.

Y Id r m ve Kesiko lu (2012), T rkiye de 2003:1 ve 2011:9d neminde ithalat-ihracat-
reel d viz kuru aras ndaki nedensellik ili Kisini tespit etmeye al m tr. ~al mada
toplam ihracat ile toplam ithalat aras ndaikiy nl nedensellik ili Kisi saptan rken, d viz
kuru ile ithalat ve ihracat aras nda bir nedensellik ili kisine rastlanmam tr.

K z Idere ve di erleri (2013) al mas nda 1980-2010y llar nda T rkiye ekonomisii in
d ticareti etkileyen reel d viz kurlar, GSY H, d gelir ve politik haklar a klay c
de i ken olarak kullanIm ve ksa-uzun d nem ili kileri test edilmi tir. Bunun
sonucunda, T rkiye de d viz kurlarnn d ticaret zerinde etkili olmad ,d ticaret
yap s n n ithalata ba | ihracat yapma e iliminde oldu u tespit edilmi tir.

Tap n ve Karabulut (2013) 1980-2011 d nemine ait al malar nda ithalat
de i keninden ihracat de i kenine do ru ve reel d viz kuru de i keninden ithalat
de i kenine do ru nedensellik ili Kisi tespit etmi lerdir.

De er ve Demir (2015) al masnda T rkiye nind ticaret hacmi ile reel efektif d viz
kuru aras ndaki nedensellik ili Kisini 1997:1-2014:12d nemi i in incelenmi tir. Analiz
sonucunda reel efektif d viz kurundan d ticaret hacmine do ru bir nedensellik ili kisi
oldu u, ancak d ticaret hacminden reel efektif d viz kuruna do ru bir nedensellik
ili kisinin bulunmad  tespit edilmi tir.
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A ¢ (2016) al masnda 1997:1-2014:11 d nemi i in ayl k veriler kullan larak VAR
analizi yard m ylareel d viz kurlar yla ithalat ve ihracat aras ndaki ili kileriaratrm tr.
“al madareeld vizkurlar ile ihracat ve ithalat de i kenleri aras nda nedensellik ili Kisi
oldu usonucunaula Im tr.

ncel ve nal (2016) al mas nda 2000:1-2015:12 d nemine ait veriler ile reel d viz
kuruile d ticaret dengesi aras ndaki ili kiyi ARDL testi ile incelemi tir. Analizden elde
edilen sonu lara g re reel d viz kuru ile d ticaret dengesi arasnda e b t nle me
ili kisininoldu ug r Im vereeld vizkurundand ticaret dengesine do ruteky nl
nedensellik ili kisi oldu u tespit edilmi tir.

D viz kurunda meydana gelen ani de i iklikler ihra edilen ve ithal edilen mallar n fiyat
ve maliyetlerini de i tirerek, ithalat ve ihracat hacminin de i mesine neden olmaktad r.
T rkiye’de de d viz kurunun dalgalanmas  zellikle ithalat maliyetlerini etkileyen

nemli bir unsurdur (Do an ve Kurt, 2016:328). Literat rde d viz kuru ve ithalat-
ihracat aras ndaki ili kiyig stermeyey nelik ok say da al mayap Im trvearalar nda
bir ili ki oldu u hem teorik hem de uygulamada bulgulanm tr.

3. Veri Seti ve Analiz

T rkiye de reel d viz kuru ile ithalat ve ihracat aras ndaki ili kinin aratrid bu
al madasrasyla; Dura anl k Testi (Birim K k Analizi), VAR Modeli, E b t nle me
Analizi, Hata D zeltme Modeli metotlar uygulanarak s z konusu ili ki, 2003: 01
2017: 08 d nemini kapsayan ayl k verilerle ampirik olarak incelenmi tir. ~al mada
kullan lan Reel d viz kuru (RDK), thalat ( TH) ve hracat ( HR) de i kenlerine ait
veriler T rkiye Cumhuriyeti Merkez Bankas Elektronik Veri Da tm Sisteminden
(EVDS) elde edilmi tir. Analizde kullanlan t m de i kenler 2003=100 bazl reel
verilerdir. Analizde de i kenlerin do al logaritmalar kullan Im tr.

3.1. Dura anl nSnanmas ve E b t nle me Analizi

De i kenler aras ndaki regresyon ili kilerinin anlaml olmas ve tespit edilebilmesi i in
de i kenlerin dura an ve ayn dereceden e b t nle ik olmas gerekmektedir. Makro
de i kenlerin dura an olup olmad nn snanmas iin ise birim k k testleri
yap Imaktad r. Zaman serilerinde birimk k nvarl  serilerin dura anolmad n ifade
etmektedir. Modelde kullan lacak de i kenlerin dura an olup olmad klar , e erdura an
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iseler ka nc dereceden dura an olduklar, Dickey ve Fuller (1979) taraf ndan
geli tirilen ADF (Geni letilmi Dickey-Fuller) testi ile belirlenmi tir. Tablo 1 de ADF
birim k K testinin sonu lar verilmektedir.

Tablo 1. ADF Birim K k Testi Sonu lar

De i kenler Sabit Terir_nl_i _ Sabit Terimli ve T_re_ndli
ADF-t statisti i ADF-t statisti i

RKUR -2.355270 (2) [0.1561] -3.381149 (2) [0.0573]
IHR D zeyde -2.646462 (2) [0.0857] -2.587913 (2) [0.2864]
ITH -2.699362 (2) [0.0762] -2.528491 (2) [0.3141]
RKUR -9.954818 (1) [0.0000] -10.11779 (1) [0.0000]
IHR 1.Fark -15.47900 (1) [0.0000] -15.62674 (1) [0.0000]
ITH -13.95691 (1) [0.0000] -14.08028 (1) [0.0000]

Sabit terimli modelde, MacKinnon kritik de erleri %1, %5 ve %10 anlaml 1 kd zeyleri
iinsrasyla  -3.46,-2.87 ve -2.57 dir. Sabit terimli ve trendli modelde ise s ras yla
-4.01, -3.43ve -3.14 d r.Parantezi indekide erler Schwarz bilgi kriterineg rese ilen
en uygun gecikme uzunluklardr. K eli parantez i indeki de erler ise olas|k
de erlerini g stermektedir.

Tablo 1den de g r lebilece i gibi seviye de erlerindeki HR, TH ve RKUR
de i kenleri i in elde edilen ADF-t istatisti inin mutlak de erleri %1, %5 ve %10
anlam seviyeli MacKinnon mutlak de erlerinden daha k  k olduklar i in, dura an
olmad klar g r Imektedir. Bu de i kenlerin birinci farklar alnd nda ise t m
de i kenlerin dura an olduklar belirlenmi tir.

Dura anl  ADF test tekni iile incelenen d zeydeki serilerin aralar nda uzund nemli
birili kiolupolmad n ntestedilmesii in Johansene b t nle me testi uygulanm tr.
Bu test sayesinde hangi de i kenlerin i sel de i ken olaca konusunda bir belirleme
yapmak zorunlu olmadan ve aralar nda ili ki olan iktisadi de i kenleri belirlemede
etkile imlere izin vermektedir. E er hata terimi d zeyde dura an ise uzun d nemde
birlikte dengeye geliyorlar yani e b t nle me ili kisinin oldu unu g stermektedir (G |
ve di erleri, 2007: 27).
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E b t nle me testinde ncelikle VAR modeli kullanarak de i kenlerin ka gecikmeli
de erinin kullan laca nn tespit edilmesi gerekmektedir. Gecikme saysnn
belirlenmesinde ise; AIC (Akaike Information Criteria), SC (Schwarz Criterion) ve HQ
(Hannan Quinn Criterion) kriterleri tercih edilmi tir. Tablo 2 de en uygun gecikme
uzunlu uAICyeg re7,SCve HQyag reise 2 dir. Bunag re al mada Schwarz ve
Hannan Quinn bilgi kriterine g re g re VAR modelinin gecikme uzunlu u 2 olarak
belirlenmi tir.

Tablo 2. Gecikme Uzunluklar n n Belirlenmesi

Lag AIC SC HQ
0 -7.805486 -7.749474 -7.782752
1 -8.200170 -7.976122 -8.109234
2 -8.463728 -8.071645* -8.304590*
3 -8.516545 -7.956426 -8.289205
4 -8.542473 -7.814319 -8.246931
5 -8.538470 -7.642280 -8.174726
6 -8.507935 -7.443710 -8.075989
7 -8.576887* -7.344626 -8.076739
8 -8.533664 -7.133367 -7.965314

*Kriter taraf ndan se ilen gecikme uzunlu unu g stermektedir.

ekil 1 de, iki gecikmeli modelin karakteristik ters k kleri g sterilmi tir. Burada AR
i inolu turulan modelin dura an
oldu u bu grafikten g r Imektedir. Bu nedenle iki gecikmeli VAR modeli, do rulama
testleri a s ndan etkin ve tutarl d r.

k klerinin tamam birim ember i erisinde yer ald
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ekil 1. Birim Kok Grafi i

“al smada ele al nan degiskenlerin birinci farklar nda duragan olduklar n tespit
edildikten sonra, degiskenler aras nda esb t nlesme iliskisini arast rmak amac yla
Johansen (1991) esb t nlesme testinden yararlan Im st r. Johansen esb t nlesme testi,
asag daki VAR modelini kullanarak duragan olmayan degiskenler aras ndaki iliskilerin
s nanmas nda kullan Imaktad r.

DYEYSE o DYsue + Vs + Es

Matris © rank , degiskenler aras ndaki uzun-d nem iliskilerini ortaya koymaktad r ve
baj msz esb t nlesme vekt r say s na esittir. Buna g re eder mn n rank 0 a esitse,
degiskenler aras nda esb t nlesme iliskisi yoktur (K1 , 2009:10-11). Belirlenen
optimal gecikme uzunlugu er evesinde Trace ve Max-Eigenn istatistiklerine g re
Johansen esb t nlesme testi bulgular ise Tablo 3 de yer almaktad r.

Tablo 3 de Ho hipotezi dediskenler aras nda r ya da daha az say da esb t nlesik iliski
olmad g n ifade ederken; genel alternatif hipotez degiskenler arasnda r say da
esb t nlesme iligkisi oldugunu g sterir. iz testi ve maksimum zdeger istatistigi g z

n ne al nd § nda r=0, r<1 ve r<2 seklindeki s f r hipotezi, test istatistik degerlerinin
%5 anlam d zeyinde tablo kritik degerinden b y k olmas nedeniyle reddedilmektedir.
Bu nedenle her iki testin sonu lar na g re %b5 kritik degerde 3 adet esb t nlesik vekt r
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oldugu sonucu ortaya kmaktad r. Bu nedenle, RKUR, IHR ve ITH degiskenleri
aras nda uzun d nemli istikrarl bir iligki vard r.

Tablo 3. Johansen E b t nle me Testi Sonu lar

Hipotezler A Trace %5 Kritik A\ Max-Eigen %5 Kritik zdeger
(HO) Degeri Deger Degeri Deger
r=0 243.3702* 29.79707 129.2738* 21.13162 0.528385
r<1 114.0964* 15.49471 66.84019* 14.26460 0.321998
r<2 47.25620* 3.841466 47.25620* 3.841466 0.240234

r b tnleik vekt r saysn g stermektedir. * i areti, ilgili hipotezin %5 anlaml 1k d zeyinde
reddedildi ini g stermektedir.

Degiskenlerin aras nda esb t nlesme iliskisi olmas nedeniyle k sa ve uzun d nem hata
d zeltme mekanizmas (VECM) uygulanmas na karar verilmistir. Esb t nlesme testi
degiskenler aras nda uzun d nemli bir iliskinin varl § n belirlemekle birlikte bu
iliskinin y n hakk nda herhangi bir bilgi vermemektedir. Bu sebeple degiskenler
aras ndaki nedensellik iliskisini ve bu iliskinin y n n belirlemek amac yla Granger
nedensellik testi yap Im st r (Koyuncu, 2010: 59).

3.2. Hata Duzeltme Modeli ve Nedensellik Testi

Engle-Granger (1987) a g re degiskenler aras nda bir esb t nlesme iliskisi s z konusu
oldugunda bir nedensellik iliskisi de tespit edilebilmektedir. Engle-Granger (1987)
taraf ndan gelistirilmis olan vekt r hata d zeltme modeli bu nedensellik analizinin
ger eklestirilmesini sa§lamaktad r. Gelistirilmis bir Granger nedensellik testi olarak da
tan mlanan bu model asag daki esitliklerdeki gibi ifade edilebilmektedir:

AYE ¢+ Y5 el s + X3 o s + Ve swe + oas (1)

AYE 7+ %5, 7D s + X8 78 s +Y7 sue t 75 (2)

1 ve 2 no lu esitliklerde yer alan ECT.;terimi hatad zeltme terimi olarak bilinmektedir
ve esb t nlesme esitlijinden elde edilen kal nt lar serisinin bir gecikmeli degerini
yans tmaktad r. Hata d zeltme teriminin katsay s, dengeden sapmalara bad ms z
degiskenin verdigi reaksiyonu g stermektedir. Buna g re uygulamada hata d zeltme
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katsay s n n negatif ve istatistiksel a dan anlaml olmas beklenir. Bu katsay ya ili kin
anlaml t-istatisti i uzun d nemli nedenselli i g stermektedir. Ayr ca, modeldeki
ba msz de i kenlerin katsay lar n n bir b t n olarak F-istatisti inin anlaml olmas
k sad nemli nedenselli invarl n ifade etmektedir (" etin, 2012: 224).

VECM modeline g re hata teriminin katsay s negatif (-0.0576) ve istatistiksel olarak
olas | k de eri (0.0335) anlaml bulunmu tur. Bu durum, uzun d nemde birlikte
hareket eden seriler aras nda k sad nemde meydana gelen sapmalar n ortadan kalkt n
ve uzun d nemde dengeye geldiklerini g stermektedir. Buna g re vekt rhatad zeltme
modeline dayal Granger nedensellik testi sonu lar , Tablo 4 de verilmi tir.

Tablo 4. VECM Granger Nedensellik Testi

Ba ml De i ken D(DRKUR)
Ba msz De i kenler Ki-Kare statisti i Serbestlik Derecesi Olas | k De eri
D(DITH) 1.859480 2 0.3947
D(DIHR) 0.210054 2 0.9003
Tm 5.834728 4 0.2118
Ba ml De i ken D(DITH)
Ba msz De i kenler Ki-Kare statisti i Serbestlik Derecesi Olas | k De eri
D(DRKUR) 4.777882 2 0.0917
D(DIHR) 9.266903 2 0.0097
Tm 13.70561 4 0.0083
Ba ml De i ken D(DIHR)
Ba msz De i kenler Ki-Kare statisti i Serbestlik Derecesi Olas | k De eri
D(DRKUR) 2.058955 2 0.3572
D(DITH) 45.45452 2 0.0000
Tm 46.52543 4 0.0000

Tablo 4 den g r lebilece i gibi VECM e dayal Granger nedensellik testi sonucunda,
reel d viz kurundan ihracata ve ithalata y nelik herhangi bir nedensellik ili kisinin

olmad

nedensellik ili Kisi oldu u tespit edilmi tir.

Sonug

Ikeler aras ticarette ihracat ve ithalat n ekonomi
Ike parasnn di er

zellikle bir
kurunun,
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getirmistir. Bu al smada reel d viz kuru ile ihracat ve ithalat aras ndaki iliski VAR
modeli yard myla 2003:01  2017:08 d nemi i in arastrImstr. ncelikle, ADF
birim k k testiyle seriler duragan hale getirilmistir. Uzun d nemli bir denge iliskinin
varl § n saptamak zere Johansen esb t nlesme testi uygulanm s ve sonu ta reel d viz
kurlar ile ihracat ve ithalat aras nda bir esb t nlesme iliskisinin oldugu tespit edilmistir.
Daha sonra vekt r hata d zeltme modeli er evesinde Granger nedensellik testi
yap larak degiskenler aras ndaki iliskinin y n belirlenmeye alslmstr. ~al smann
analiz sonu lar na g re; reel d viz kurundan ne ihracata ne de ithalata dogru bir
nedensellik iligkisi bulunamazken, ihracat ve ithalat aras nda ifty nl bir nedensellik
iligkisi oldugu saptanm st r.

Bu sonu lar reel d viz kurunun ds ticaret dengesini sa§lamada etkin bir sekilde
kullan lamayacag n g stermektedir ve literat rde yap lan daha nceki al smalardan
elde edilen bulgular destekler niteliktedir. Bu nedenle Merkez Bankas sadece d viz
kurunda asr dalgalanmalar engelleyecek politikalar uygulamal ; d s ticaret a g n
azaltmak i in ise ihracat ithalattan daha fazla art racak politikalar uygulanmal d r.
Ayr ca, ithalattan ihracatay nelik tespit edilen nedensellik iliskisi nedeniyle en az ndan
T rkiye de ithalat k s tlamalar n n ihracat da olumsuz y nde etkileyecedi s ylenebilir.
ihracat n ithalata baj ml olmas nedeniyle d§ ticaret a §n ithalat d s rerek
azaltmaya al sman n yaln zca ihracata degil ekonomik b y meye de zarar vermesi

m mk nd r. Bunedenlea § azaltmanneniyi z myoluihracat artt rmaktr.
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ECONOMIC IMPACTS OF WORKERS’
REMITTANCES: THE CASE OF LATIN
AMERICA

CI DOVIZLERININ EKONOMIK
ETKILERI: LATIN AMERIKA ORNE |

Gontl Murato lu

Abstract

Workers' remittances represent a flow of cash that has emerged in the globalizing world as a result of
the increasing mobility of labor and migration between countries, and the amount remittance flows
has increased exponentially in the last decades. The prominence of the remittances in emerging
economies has become increasingly evident. In some countries in fact it exceeded official development
assistance and foreign direct investment, and has become one of the most important foreign exchange
sources. In the literature, the positive and negative effects of remittances on economies constitute a hot
field of research. In this context studies focusing on the economic effects of workers' remittances are
concentrated in two groups: In the first group studies, it is investigated how high levels of remittance
flows are affecting poverty and economic growth in the recipient countries. In the second group of
studies, it is investigated whether high levels of remittances lead to similar effects with Dutch Disease.
More precisely, it is investigated whether the real exchange rate will appreciate, causing the country's
international competitiveness decrease, and the production in manufacturing industry and other sectors
subject to trade decrease as a result of remittance inflows. In this study, the effects of workers' remittances
on both GDP and real exchange rate are examined in separate analyses. For this purpose, dynamic
panel data techniques are employed to estimate the effects of remittance inflows on GDP and real
exchange rate in the Latin American countries over the period 2000-2015. According to the results of
the analyses, there is no direct effect of remittance inflows on GDP. On the other hand, remittances
lead to appreciation of real exchange rate. This finding supports the suggestion in the literature that
workers' remittances can lead to Dutch Disease in developing economies.

Keywords: Workers' Remittances, Dutch Disease, GMM
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1. Giri

Uluslararas g ler, gerek g alan lkeler, gerekse g veren lkeler bak m ndan
nemli ekonomik etkilere yol a maktadr. G lerin g veren Ikeler a sndan en
nemli ekonomik etkisi i i d vizleri kanal yla ger ekle mektedir. G menlerin

ailelerine ve yak nlar na g nderdikleri i i d vizleri, g ile kalk nma aras ndaki en

somut ba lantdr (Russell, 1992; Ratha, 2007). i d vizleri di er zel sermaye
ak mlaryla kar latrld nda, i i d vizlerinin g rece daha istikrarl ve sklkla
konjonkt rkar t oldu uveekonomininaa y nl oldu ud nemlerdet ketimin ve
yat rmn devam etmesine yard mc oldu u g r Imektedir. Yoksul Ikelere/ yoksul

b lgelere g nderilen y ksek d zeylerdeki i i d vizleri; hanehalk d zeyinde
yoksullu un azalmas, artan hane halk kaynaklar n n yatr ma ayr Imas ile sa 1k ve
e itim  ktlarnn iyile tirilmesine katk da bulunmaktad r. i d vizlerinin
makroekonomik d zeydeki etkileri ise Ikenin geli milik d zeyine ve i i d vizi

akmlarnnb y kI neba | olarak farkl la abilmektedir.

G n m zde bir ok geli mekte olan lkede i i d vizleri; resmi kalk nma
yard mlar ndan ve do rudan vyabanc yatrmlardan daha y ksek d zeylerde
ger ekle mektedir (Ratha ve Mohapatra, 2007).

D nya Bankas verilerine g re Ikeler arasndaki i i d vizi ak mlar 1970-2015
d nemindeb y kbirhzlay kselmi ve 2015y | nda 1970yl nag re 300 kattan daha
fazla art g stermi tir. Buy kseli, zellikle 20001li yllarda hzn artrm trvei i
d vizi ak mlar katlanarak artmaya devam etmektedir.

Bir ok lkedei id vizleri