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ARTICLE INFO ABSTRACT
Received The Singaporean government borrowed resources to fund its budget deficit, resulting in
17.08.2024 public debt. This work examines the impact of this deficit and debt on growth and the
Revized direction of the relationship between these three variables in 1980-2015. The findings
13.09.2024 indicate that budget deficit positively impacts the economy's growth both in the short run
Accepted and in the long run. Moreover, public debt has a negative impact on development in the
20.10.2024 short run and has no statistically meaningful impact in the long run. The causality results
Article Classification: reveal that there is a one-way causality between budget deficit, public debt and economic
Research Article growth in the study period.
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Gonderilme Tarihi Singapur hiikimetinin bitce acigini finanse etmek igin borglanmasi kamu borcunun
17.08.2024 artmasina yol acti. Bu c¢alisma, 1980-2015 yillari arasinda bu agik ve borcun biliyiime
Revizyon Tarihi lizerindeki etkilerini ve bu U¢ degisken arasindaki nedenselligin dogasini arastirmaktadir.
13.09.2024 Sonuglar, butge agiginin hem kisa hem de uzun vadede ekonomik biyliimeyi olumlu yonde
Kabul Tarihi etkiledigini gostermektedir. Buna karsilik kamu borcunun kisa vadede kalkinma Uzerinde
20.10.2024 olumsuz etkisi vardir, uzun vadede ise 6nemsizdir. Nedensellik, calisma doneminde biitge
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Introduction
The overhauling of the public obligation has seriously infringed on assets accessible for the financial
turn of events, in this manner, applying an incredible drag on development possibilities. Since it is
hard to draw out the negative impact of a substantial public obligation and spending shortfall on
monetary development, it will be ideal on the off chance that we get an excellent acknowledgement
of the issue from its base to abstain from focusing on and chipping away at the indications and failing
to remember the underlying driver. The public authority of Singaporeans is by all accounts
unendingly considering the issue of obligation, constantly following the 'temporary' strategies
focused on the decrease or the crossing out of debt without taking a gander at decent conduct of
her monetary arrangement, which is probably the best purpose of worry in our examination. The
present circumstance of falling incomes because of fall in oil costs, repetitive twin deficiencies, and
swelling obligation stocks have driven us to ask the accompanying exploration questions:

> Given its tremendous obligation and steady spending deficiencies brought about by a fall

in oil costs, can Singapore accomplish its development objective of becoming a new nation?

>What is the massive commitment of a spending shortfall and public debt to Economic

development in Singapore?

> What is the connection between spending deficiency, general obligations, and financial

development in Singapore?
Our work is additionally a push to exhibit the movement of interest in executing monetary financial
projects before controlling future needs and offering significance to past ways of investigating the
connection between open obligation, spending shortage, and economic development, taking
experimental proof from Singapore.
At long last, most investigations have contemplated the impacts on spending shortage and public
obligations freely without indicating the connection between the three factors. Our work comes in
to fill this hole. Thus, we will characterise the factors that are in question, give its development, and
conduct a writing audit. In addition, we will be completing an exact investigation in the wake of
directing primer tests, and from that point will be the translation of results, which will comprise
connecting deficiencies, obligations, and development, trying to discover the relationship among
these three factors.
1. Theoretical Literature Review
Lately, there has been significant public worry about the shortage of general authority spending.
The accompanying sections cover the expanding impacts of spending shortage as a genuine
monetary issue, the hypothetical clarifications of the spending shortfall by different schools of
musing (Standard et al.), and the impacts of spending deficiency on macroeconomic factors (loan
costs, public spending, private utilisation, private venture, public pay public obligation and so on)
This subsection gives an audit of the above schools of contemplations, Hameed, Ashraf and
Chaudhary (2008) Taking a gander at the standard model of spending shortage, there is a
supposition that the replacement of a spending shortfall for current tax collection prompts an
extension of total buyer interest. The higher actual financing cost swarms out speculation, which
appears over the long haul as a more modest load of gainful capital, Sen, Kasibhatla, and Stewart
(2007).
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In the Ricardian viewpoint, a shortfall financed by quitting raising current government expenditures
for a given way of government spending prompts higher future charges with a similar present
incentive as the underlying cuts. This outcome follows from the public authority spending
imperative, which compares complete use for every period (counting financing costs) to incomes
from tax collection to different sources and the net issue of interest-bearing public obligation.
Government spending should be paid for the time being or in the future, with the absolute present
estimation of receipts that is permanent by the all-out current expenditure benefit. Thus, holding
fixed the way of government consumptions and non-charge incomes, a quit rise in the present
expenses should be coordinated by a related increment in the current estimation of future duties,
Nayab, H. (2015).

In the least complicated and most local Keynesian model, expanding the spending shortage extends
yield by the backwards of the peripheral affinity to save. In the standard IS-LM investigation of
financial economies, this yield extension collects the interest for cash. If the cash supply is fixed (the
shortages are security financed), loan fees should rise, and private speculation falls. This lessens
yield and mostly balances the Keynesian multiplier impact.

The imperative of public authority spending is a connection between obligation, shortages,
government spending, and expenses. It can develop government obligation as a component of both
expenditure and duties. The primary method of communicating the requirement is that the
adjustment owed debtors (the shortfall) is equivalent to the essential shortage and intrigue in
instalments on the obligation. The critical shortage is the distinction between government spending
on products and enterprises and duties net of moves. The public authority spending imperative is
pivotal in examining the supportability of monetary strategy and obligation adjustment because
both spotlight the adjustment underwater given by the requirement. The size of the financial
shortfalls run by a nation brings up the issue concerning whether certain monetary positions are
feasible. Officially, a financial situation is practical if the current estimation of future economic
excesses produced under imminent financial approaches is adequate to cover the current supply of
net obligation (Lebow, 2004).

Maintainability suggests that the obligation will not rise as a portion of GDP uncertainly, but
strategies that lead to steady obligation proportions are frequently considered reasonable. The
monetary change that drives the current obligation/GDP proportion to be kept up at current levels
is in no way, shape, or form the ideal change for a nation to pick at some random second. On the
one hand, nations with high obligation proportions may accept that lower obligation levels would
be valuable in advancing monetary development. Paying off the obligation proportions would
require monetary changes in abundance of those shown by the maintainability lists. Then again, a
nation in a downturn may wish to utilise simulative monetary strategies that are impractical over
the long haul yet that are by and by alluring on a momentary premise. In this subsequent case,
nonetheless, it is imperative to perceive that those financial changes should, in the end, be made
and that the more extended change is postponed, the more prominent the changes that are at last
needed to support the higher obligation levels will be. Obligation adjustment is another method of
reviewing this issue. It alludes to the reception of strategy gauges that will keep a steady degree of
obligation. Financially, strategies that lead to obligation adjustment are maintainable.



BUDGET DEFICIT, PUBLIC DEBT, AND ECONOMIC GROWTH: EVIDENCE FROM SINGAPORE

Most observational investigations zeroed in on the outside obligation issue in rising nations and
nations with low pay because they relied on unfamiliar capital ventures (Nguyen et al., 2003). The
exact proof shows that past a specific limit, higher public obligation brings down expected
development that can demonstrate a non-straight and sunken (transformed U-shape) connection
between the obligation of government and monetary development (Cecchetti et al., 2011; Kumar
& Woo, 2010; Reinhart & Rogoff, 2010a; b). This implies that a low degree of public obligation
improves and simultaneously increments financial development. When obligation arrives at a
specific level, an extra expansion in its effect on monetary development may imply that it goes
negative.

Nayab (2015) analyses the connection between spending shortage and Pakistan's monetary
development. As a result of his demonstration, it can be seen that the cause of venture and
speculation is GDP, which can later cause a shortfall. Nevertheless, spending deficiency does not
cause the development of GDP. The main aftereffects of the indicated investigation likewise support
the Keynesian view about spending deficiency. The detections additionally show that the shortfall
in spending can positively impact development.

In their examination, Thuy et al. (2020) researched the impacts of public obligation and spending
shortfalls on the maintainable monetary improvement of non-industrial nations, considering the job
of control of defilement in 59 non-industrial nations from 2004 to 2015. They discovered that public
obligation and the spending shortage affected reasonable turn of events, while the impact of
defilement control was positive. Also, utilising connection terms between control of debasement
and public obligation and spending shortfall, individually, experimental outcomes demonstrated
that controlling defilement restricted these unfavourable impacts.

Furthermore, the research of Checherita and Rother (2010) and Cecchetti, Mohanty, and Zampolli
(2011) is firmly identified with the examination by zeroing in on the effect of all-out open obligations
on monetary development in cutting-edge nations. Like past investigations, the two examinations
affirm a non-direct connection between open obligation and monetary development and discover
an obligation-defining moment at about 85%—100% of GDP, past which the obligation deleteriously
affects development. Kumar and Woo (2010) strain an assortment of stations over which
extraordinary obligation will probably affect development, including higher long-haul loan fees,
future distortionary tax collection, more swelling, more noteworthy vulnerability, and weakness to
emergencies (Dobrescu, 2011).

Reinhart, Reinhart, and Rogoff (2012) request the decay of the budget because of an expansion in
open obligations and a public obligation overhang. In financial aspects, writing like this identifies
with the potential causality impact of a hefty public obligation trouble on development; the
prevailing worldview is the obligation overhang theory. This hypothesis depends on the reason that
if obligation exceeds the reimbursement of national capacity with some probability later on,
predictable obligation administration will possibly be an expanding capacity of the yield of national
level. Observationally, testing this speculation in an example of 26 countries (Reinhart et al.; 2012,
and Reinhart and Rogoff, 2010) got some answers concerning the high aggregation of public
obligation nations and revealed that in 23 of those cases, financial development stayed stale for
over ten years. The eminent in their discoveries is a non-straight connection between open
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obligations and monetary development. It was also demonstrated that when the proportion of
public obligations to GDP is higher than 90%, the yearly financial development rate will be as much
as 1.2% lower.

Ricardian proportionality suggests that obligation does not influence or is not identified with
monetary development (Barro, 1989). The speculation suggests that when financial improvement
happens, spending deficiency develops. Government obligation is quickening, and market players
prepare for a future time when grim measures and assessment rise; therefore, they move their
concentration from utilisation and venture to investment funds, killing the effect of the interest-
animating monetary arrangement.

In light of past writing, the connection between open obligation and monetary development is not
one route as it becomes conceivable that spending shortages and obligations could encourage
development. This development could prompt the amassing of more obligations to keep up and the
other way around. Thus, another point of this work is to check this causal connection between
spending shortage, public commitments, and financial development in Singapore. Generally, the
'weight of obligation' has been examined in a medium-to-long haul structure previously developed
by (Domar, 1944). It provides a foundation for investigating the relationship, which is the centre of
our work. The work dissects the Republic of Singapore as a solitary substance utilising time
arrangement information despite most jobs that have received a board information system joining
nations comparable in obligations.

The remarkable resurgence of monetary progressivism during the 1970s, through the delegates of
the neoliberal tenet, denoted another difference in context restoring, as indicated by the statutes
of the "great" traditional liberal teaching, the dissatisfaction about the state's obligation. As they
display, "whatever the general situation of the nation being referred to, expanding deficiencies (A/N
and public obligation) express the guarantee of future monetary challenges and decreased
government assistance" (Landais, 1998). The principal contention to legitimise the dissatisfaction
with regards to the state's obligation emerges from the rise, when public specialists go to general
advances to fund spending shortages, of a negative impact called the "swarming out impact. This
like this diminishes private speculation (delicate to loan fee changes). Thus, private capital assets
"escape" towards the public area to serve public use financing.

After a comprehensive perusing of past writing, we saw that most works have treated public
obligations and financial development or spending shortages and monetary development. However,
only a few works have investigated their joint consequences for economic growth. Our work, hence,
fills this gap.

2. Methodology

We use the time series econometrics framework to examine the relationship between Singapore's
public deficit, public debt, and economic growth. The study was carried out from 1980 to 2015.
The generalised growth model of the theoretical economy with features of the debt and deficit
variables has been used in this work to explain the effects of the debt ratio on GDP. Thus, the linear
equation with the debt-to-GDP ratio and the budget balance has been used to capture debts and
deficits. Most works have disaggregated public debts into external and internal debts, but our work
does not. We use a methodology based on a multiple regression model to test how economic
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growth is affected by budget deficits and the different debt categories combined. The equations of
the model can be written as follows;

RGDP.=F (SB:DP:Trade:FDl:, RER:, RIRtNXt, DSt INFLt)..u.courrerrrennnnne (1)

Equation (1) measures the effects of the budget deficit and public debt on economic growth while
including other possible control variables that could influence growth.

RGDP is the actual growth rate, SB is the budget balance, DP is the public debt, FDI is foreign direct
investment, RER is accurate exchange rates, RIR is the real interest rate, DS is domestic savings, and
INFL is the inflation rate. We empirically examined the effects of debts and deficits on economic
growth from this generalized equation.

The equation will be estimated from the generalized model we have to get the empirical effect of
public debts and deficit on economic growth in Singapore between1980 between and 2015. The
major innovation here is that the index is disaggregated to show the specific effect of the chosen
variables on economic growth.

To estimate the effect of public debts and budget deficit on economic growth, we specify the
following model, including the parameters to be estimated:

RGDP:= ap+a1SB+a2InDP+asTrades+osRIR+0sRER: +agINFLi+ a7DS+oisNXi+aoF DI+ g............. (2)
Where RGDP is the Logarithm of absolute growth rate, SB is the Logarithm of budget balance, LnDP
is the logarithm of public debt, Trade is the degree of openness, RER is the breathel exchange rate,
RIR is of real interest rate, DS is the of domestic savings, NX is the net export, FDI is foreign direct
investment, INFL is the of inflation, aga 1,02 03004 0506 and ayare parameters of the independent
variables and, €: = stochastic error term, t = period which varies from 1980 to 2015.

Before completing the relapse methodology, significant tests will be done on our information, which
are the model detail and unit root tests. The reason for these tests is to ensure that the information
is substantial for the following examination. The model determination test is a test to identify the
presence or the nonattendance of superfluous or significant factors in the information arrangement.
The unit root test is a test to decide the presence of unit root a in the information and explain the
fixed status of the information. One of the approaches to recognizing determination mistakes is
utilizing the excess variable test or the Ramsey test to exclude factors. This test is like this to test
when at least one significant important factor is mistakenly prohibited in the model. If a pertinent
variable is precluded from the model, the outcome will be that the regular fluctuation they share
with other comprehensive factors might be inaccurately credited to those variables. Regarding the
unit root test, Granger and New striking (1974) and increased Dickey-Fuller tests are utilized.

3. Results and Discussions

As mentioned above, the preliminary tests are to make sure that the modification is valid. The
stationary test results are summarized in the table below:

At the level, we notice that inflation (INFL), real growth rate (RGDP), and real interest rate (RIR) are
stationary at 1%; therefore, we reject the null hypothesis and conclude that RGDP, R, IR, and IFL do
not have a unit root and as such, they are integrated at order zero 1(0). All other variables are not
stationary at the level because their p-values are more significant than the test critical values of the
ADF test. We fail to reject the null hypothesis and conclude they have a unit root.
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Still from the above table, after testing for unit root at the first difference, we discover that the
other variables DP, SB, DIN DS, FDI, NX, RER, and TRADE, we discover that all the p-values are less
than 1%, as such, we reject the null hypothesis of unit root for variables and conclude that DP, SB,
DIN DS, FDI, NX, RER, TRADE, and UEMP are not having a unit root at first difference. The variables
are stationary and integrated at their first differentials.

Table 1: Results of ADF test for unit root on RGDP, DP, SB, DS, FDI, NX, RER, DIN, RIR, TRADE, UNEMP,

and INFL for the period 1980 to 2015

Variables Level of
Unit root test at level Unit root test at first difference integration
t —statistics P-values t — statistics p-values 1(d)

RGDP -3.695443 0.0085*** - - 1(0)

InDP -1.036210 0.7293 -5.597049 0.0000*** 1(1)

SB -2.098273 0.1285 -4.215720 0.0024 *** 1(1)

DS -2.519987 0.1342 -6.845098 0.0000*** 1(1)

FDI -0.875392 0.7842 -0.875392 0.7842 1(1)

INFO -4.275585 0.0019%** - - 1(0)

NX -2.566433 0.1094 -6.477029 0.0000%** I(2)

RER -0.401188 0.8982 -5.138363 0.0002*** I(1)

Din 0.7201 0.1485 -6.243601 0.0000*** 1(1)

RIR -3.695443 0.0085*** - - 1(0)

Trade -1.302275 0.6175 -5.436642 0.0001*** 1(1)

Note: All critical values are at either 1%, 5%, or 10% significance level based on the Mackinnon critical values with ***,
** and * indicating significance at 1%, 5%, and 10%, respectively.

After verifying the model's validity, let's focus on the regression results. The table below summarises
these results.

The probability of the F-statistics is significant at 1%, indicating that the model is globally good. Also,
looking at the R-square values (63%) and the value of the adjusted R-square (52%), we can conclude
that the variance of the independent variables has successfully explained the variance of the
dependent variable. Some control variables are significant at various levels (1%, 5%, and 10%), while
others are insignificant. Budget balance positively affects growth at a significant level of 1%, while
public debt has an insignificant effect on growth. Carrying out economic interpretations on our
model will enable us to check if our result ties in with the economic theory. This will confirm the
result of our estimates and present the economic significance of the estimate.

As mentioned above, a budget deficit affects growth positively at a 1% significance level. Therefore,
we reject our null hypothesis, which implies that a unit increase in the budget deficit of Congo leads
to a 0.969710-unit increase in economic growth. This can be explained by the fact that an increase
in government expenditure over the years in Singapore has increased government investment,
especially in the oil sector, contributing close to 60% of state revenue. This explanation conforms
with the Keynesian ideas in the budget deficit, which contributes to an increase in national income,
thereby bringing the next part of the effect, which is called the Keynesian multiplier, on the

condition that the resources were at first insufficient. This can be because the deficit can stimulate
7
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consumption, national income, savings, and capital. This also confirms the empirical works of Bose
et Al. (2007), who established that the budget deficit could help the growth of the economy if the
productive expenditures were the reason of deficits, such as education, health, and capital
expenditures, and stipulations of (A.L. et al., 2016; G Fatima et al., 2016)

Table 2: Long run relation with t-statistic in () and p= probability of the variable.

Dépendent Variable : RGDP

Variables Coefficients T cal P-value Signifiance

SB 0.969710 85.51724 0.0000 1%

LnDP -1.782835 -0.917477 0,3670 Ns

TRADE 0.100062 2522707 0.0178 5%
-0.044464 0.907207 0.3723 Ns

RIR

NX -0.153875 -1.772368 0.0876 10%

RER 0.072611 0.530882 0.5998 Ns
-0.325203 -3.227245 0.0033 1%

INFL

FDI -6.179121 -2.328735 0.0276 5%

DS 0.315092 2.757168 0.0103 5%

C -15.47644 0.765627 0.4505

Prob(F-statistic) 0.000254

R-squared 0.63065

Adjusted R-squared 0.521224

Durbin-Watson stat 1.674144

Number of observation 36

On the other hand, public debts have an insignificant effect on the economic growth of Congo. This
can be explained by the fact that such debts entail the cost of servicing and refunding the principal.
This ties in with the Ricardian equivalence proposition, which highlighted that economic growth has
not been related to or affected by indebtedness (Barro, 1989) since debts can change their focus
from paying and investing to increase in savings, which counteracts the impact of the request
stimulating fiscal policy.

Other control variables like openness (trade) have a positive and vital impact on the economy's
growth as a 1% rise in the degree of openness growth by 0.009320%. Inflation also hurts the
economy's growth as it carries an undesirable sign. This negative sign of inflation can be due to the
generally high level of prices of commodities within the period of our study.

From the co-integration test of Granger or the long-run stationary test of residue, we observe the
presence of co-integration. To resolve this problem, which could bring spurious results, we use the

8
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error correction model with the error correction term (ECT) to neutralize the co-integration effects.
The results of the long-run stationarity test can be seen below.

Table 3: Stationarity test of residue on the budget deficit and public debt

t-Statistic Prob.*

AugmentedDickey-Fuller test statistic -2.952459 0.0452
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874

The ECM is used to address this since stationarity is not at the same level and does not exist here.
Once the philosophy of the relation of the long-term is also justified and brought to attention, one
can then derive the error correction model, zZ(ECM), which captures the rate of return to long-term
parity after a small short-run shock. The error correction specification is with Engel and Granger
(1987); if the variables are | (1), a group of co-integrated variables can be expressed as an error
correction model. These results can be summarised in the table below.

The table above suggests that the budget deficit can have a positive effect on economic growth in
the long run. However, we fail to accept our null hypothesis, as a 1% increase in the budget deficit
leads to a 1.000667% increase in economic growth in the short run. This is still in line with the
Keynesian economic theory and the empirical works of Bose et al. (2007) and in contradiction with
the classical theory on the budget deficit and the empirical work of Hameed, Ashraf, and Chaudhary
(2008).

On the other hand, we observe a negative effect of public debt on economic growth. We, therefore,
validate our null hypothesis as a 1% increase in public debt reduces economic growth by -
6.223443%. This can be explained by the fact that these public debts usually come with strings
attached: tax increase, which reduces the amount of private investment, and an outflow of
government funds in repayment of the principal and interest rates at maturity. This is similar to the
work of Hameed, Ashraf, and Chaudhary (2008), which also is in line with the study carried out by
Krugman (1988) and Sachs (1989), indicating that the negative effect of growth increases. Therefore,
we accept our null hypothesis that public debt negatively affects economic growth in Singapore.
Looking at the other control variables, especially in our openness (trade) variables, real exchange
rates and domestic savings positively affect economic growth at a significant level of 10%. This is
because the greater the degree of openness, the greater the international commercialisation and
revenue from trade. Domestic savings increases economic growth when these amounts are involved
in investment projects.

Inflation negatively affects economic growth as it carries a negative sign. This negative sign of
inflation can be due to the generally high level of prices of commodities within the period of our
study.
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Table 4: Short-term analysis of the relationship between public deficit, public debt, and economic

growth in Singapore

Dependent Variable: RGDP

Variables Coefficients Tcal P-value Significance level
D(SB) 1.000667 (2.77081) 0.0000 1%
D(TRADE) 0.174505 (2.884930 0.0079 1%
D(LNDP) -6.223443 (-2.447838) 0.0217 5%
D(RIR) -0.001091 (-0.036463) 0.9712 Ns
D(RER) 0.171551 (0.976881) 0.3380 Ns
D(NX) -0.245656 (-2.556845) 0.0170 5%
D(INFL) -0.388764 (-4.852486) 0.001 1%
D(FDI) -4.324302 (-0.851013) 0.4020 Ns
D(DS) 0.480764 (4.479322) 0.0000 1%
ECT (-1) -0.961586 -5.377399 0.0000

C -0.496606 (-0.759240) 0.4548

Prob(F-statistic) 0.000079

R-squared 0.705939

Adjusted R-squared 0.60007

Durbin-Watson stat 1.839449

Number of observation 36

4. Conclusion

This paper aims to confirm the connection between open shortages, public obligation, and financial
development in the Republic of Singapore. We received numerous relapse methods to check our
theory and deciphered the experimental outcomes utilising e-sees. Quite a while ago, the run and
the short run tests were led because of co-reconciliation.

Over the long haul, it can be seen that the spending deficiency decidedly influenced financial
development while public obligation affects development, which drove us to dismiss our invalid
theory. In the short run, where we examined varieties, we see that spending shortages positively
affected financial growth, which contradicts our invalid speculation. At the same time, public
obligation hurts development in this way, confirming our invalid theory from 1980 to 2015. The
acquired outcomes of this work are on open obligation attached with new influential research done
by Reinhart and Rogoff (2010a), who looked at the effects of the dissimilar levels of the obligation
by the government on the correct rate of the GDP, taking into consideration 20 developed nations
and 24 developing nations over a time of almost 200 years (1790-2009). The results were
comprehensive and directly related to the previous estimations and their measurements,
particularly that a limit of 90% of GDP obligation positively affects the long-term GDP development
rate. However, the impact of obligation above 90% is negative and huge in the short run.

The determinations of the relationship between debt, budget deficit, and economic growth, the
outcome of this study, will go a long way in answering some of the problems that will show up most
of the time when this research topic is considered. Out of that, those in charge of the policies will
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understand better the issues that could be related to the study and will help them handle problems
of increasing levels of debt and broadening budget deficit. Many related studies have been carried
out on topics close to this, but putting together these three variables has not been very well
elaborated on; as such, it was tough to establish a good relationship and work on. Due to the
outbreak of Covid-19, studies on their own have not been easy. Concerning this work, getting the
data was complex, and the time frame for a good project was not allocated.

The negative capital outflow, which could be seen as the payment of interest and the principal of
debt from either a bilateral or multilateral creditor, can be avoided in the long run by the
government limiting the amount of borrowing. Since Singapore faces slow risk in the short run due
to its debt, putting more interest in policies to build up public debt and manage the institution of its
assets can intensify the authorities’ debt management capacity and fiscal policies. The findings of
this study stated that implementing public debt into external and internal components offers a
broader view of debt’s impact. However, it also presents a limitation that could be addressed in
future research.

Another issues that can be considered is the relatuonship between debt, budget deficit, and
economic growth. It is suggested to investigate these relationships particularly in the context of
emerging market economies where such dynamics are more noticable. In this type of economies,
high levels of public debt and large budget deficits can create important influences on fiscal stability.
This can limits governments' ability to respond to future economic shocks and evets. Aditionally, an
increase in debt levels can lead to higher interest rates, decreasing the private investment and
potentially hindering economic growth. The relationship between these variables can also vary
depending on a country’s economic structure, institutional quality, and level of financial market
development, underscoring the need for tailored policy measures.
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Extended Summary

Deficits and debts occupy an essential place in the country's fiscal policy and have great
consequences for development. Deficit financing through borrowings increases public debt and
government borrowing, which impacts an economy's short-run and long-run performance.
Singapore, which has maintained very low fiscal deficits and has excellent public finance
management, makes it suitable to examine the connections between budget deficits and public debt
on economic growth. In the past, the city-state has sustained very low public debts to GDP.
However, the changing global financial conditions and the COVID-19 pandemic have led to the
rethinking of fiscal policies.

This work aims to establish the interaction between budget deficits, public debt, and economic
growth in Singapore between 1980 and 2015. The study's methodology analyses how these
variables relate to and drive each other and give details and reasoning for the causality of the
variables. The conclusion drawn from this research goes a long way in addressing the current
confusion about how best to manage fiscal policy to attain sustainable economic growth.

Therefore, the primary purpose of this research study is to establish the effect of budget deficits
and public debt or government borrowing on the economic growth of Singapore. More precisely, it
aims to examine whether budget deficits positively or otherwise impact the rate of economic
growth in the short and long run and the impact of public debt on economic performance. Also, the
research seeks to establish the direction of causality between these variables to enhance the
understanding of the two causations: fiscal policy causes economic growth, or is it the other way
round? The study also seeks to provide policy prescriptions concerning deficits and public debt to
support long-run economic growth.

This research uses a time series econometric model to examine budget deficits, public debts and
economic growth in Singapore from 1980 to 2015. This paper employs information regarding
Singapore's GDP, public debt, budget deficits, FDI, inflation rate, real interest rate, and trade
openness to give a complete picture of the economy. The extension of the growth model used in
the study is a generalised growth model used to show the impacts of the cross-sectional correlation
of budget deficits and public debt on economic growth, netting other variables that might affect the
development.

This is done by performing what is referred to as unit root tests, which include the Augmented
Dickey-Fuller (ADF) test. Long-term relationships are confirmed by Co-integration analysis, and the
ECM Error correction model identifies Short-term dynamics of the variables. Consequently, this
approach enables the analysis of the influence of budget deficits and public debt on the growth of
an economy in the short and long run. The nature of the causality between the variables is
investigated using the Granger causality test.

Thus, the empirical analysis outcomes support the hypothesis that budget deficits positively affect
short-term and long-term economic growth. By increasing government spending, the country will
likely realise a 97% increase in economic growth, supporting the view that spending propels
economic activities and fosters growth. These long-term impacts of budget deficits also suggest
continued positive economic gain, as such government expenditures in infrastructure, education,
and health affect Singapore’s economy in the long run.
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On the other hand, public debt has a mixed effect on economic growth, which is explained as
follows: Unlike foreign debt, its correlation is complex, and its effects are unclear. Consistent with
this, it is determined that an increase of 1 per cent in public debt in the short run negatively affects
the GDP growth rate by 6 per cent. Twenty-two per cent indicates that large amounts of public debt
limit the ability of private investments to grow and thus make borrowing expensive. However, the
long-run relationship between public debt and economic growth is not statistically significant, as
confirmed by the estimation; this means that Singapore, which is experiencing high levels of public
debt, has not been affected by the ill effects of excessive public debt in the long run.

Through the causality analysis, this study establishes a positive and one-way causality between
budget deficits and economic growth, affirming the importance of fiscal policy in Singapore’s
economic performance. On the other hand, public debt does not seem to have a direct causal
relation with growth, adding to the argument that prudent management of public debts in
Singapore has not hindered economic growth.

From this context, therefore, this study offers significant insights into the effect of budget deficits

and debt on the economic growth of Singapore. The results indicate that deficits help in the
economy's growth in the short and long run, specifically where public expenditure is aimed at
productive expenditures such as development expenditure on social sectors, including transport,
health, and education. Nevertheless, the computerised public debt has a less cheering narrative, as
it is a curse for the economy in the short run, mainly when debt accumulates to a dangerous level.
Singapore has been cautious in managing its fiscal policies and debt; hence, this has helped manage
the risks that the public debt may pose lest it affect the country’s growth.

As is evident in the study, some significant policy implications come with it. On the one hand,
budget deficits can quickly become one of the most efficient tools for growth stimulation, especially
in crises; however, on the other hand, governments must not let their debts get out of hand as it
can lead to specific detrimental effects. Sound fiscal policy management that balances fiscal deficits
and the sustainability of public debts is essential for Singapore’s long-term prosperity. As with any
research, there could be areas for further investigation into the effects of global and regional trade
and other factors that may be tested regarding fiscal policy and economic growth in Singapore.
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EXTENDED SUMMARY

The capital structure theory explores how firms make financing decisions to optimize the mix of debt and equity, aiming
to maximize company value. It considers factors like borrowing levels, debt-equity ratios, and financing costs. For
insurance companies, capital structure is crucial for financial stability, resilience against operational risks, and reliability.
A balanced structure supports long-term growth and competitiveness, satisfying investor expectations. Hence, effective
management of capital structure is vital for insurance companies.

Capital structure theories attempt to explain the various factors affecting the financing decisions of companies and the
effects of these factors on company value. While each theory tries to explain the formation and management of capital
structures with certain assumptions and perspectives, the variability of factors such as financial market conditions and
company characteristics reveal the limitations of these theories in practical applications. Understanding these theories
can help companies manage their capital structure decisions more effectively, but the limitations and criticisms of each
theory should also be considered.

Capital structure theories are generally divided into classical and modern theories. Classical capital structure theories
consider only the balance between debt and equity. Modern capital structure theories, on the other hand, take into
account the effects of factors other than debt and equity in determining the optimal capital structure. Classical capital
structure theories include Net Income Theory, Net Operating Income Theory, Traditional Theory and Modigliani Miller
Theory. The modern capital structure theories included in this study are the Trade-off Theory, the Financial (Financing)
Hierarchy Theory, the Agency Theory and the Signalling Effect Theory.

Net Income Theory: Argues that net operating profit, rather than capital structure, influences company value. It argues
that distributing net operating income or using it to finance investment does not change the value of the company.
Net Operating Income Theory: It argues that enterprise value should be assessed with a particular focus on operating
income. However, this theory is criticised for not taking into account other financial factors.

Traditional Theory: It suggests that the cost of borrowing is low and investments should be financed with debt. However,
an increase in the borrowing rate may increase the risk.

Modigliani-Miller Theory: It argues that capital structure has no effect on company value. It suggests that market value
is determined by the expected returns and risk of the enterprise.

Trade-off Theory: It states that companies try to minimise the cost of capital and maximise the value of the company by
establishing a balance between borrowing and using equity.

Pecking Order Theory: It suggests that companies prefer to meet their financing needs primarily by using their internal
resources and that they resort to external resources only when internal financing is insufficient.

Agency Theory: It argues that the amount of shares held by managers affects company policies and may increase agency
costs.

Signalling Effect Theory: It states that the signals given by companies regarding their capital structures affect the pricing
in the markets and shape investor perception.

The aim of this study is to investigate the effect of capital structure on market performance in the insurance sector in
Turkey. To this end, quarterly data from 2015 to 2023, obtained from six insurance companies listed on the Borsa
Istanbul, were used. Market performance variables for insurance companies were determined as market value, return
on assets (ROA), and return on equity (ROE). Variables indicating capital structure included leverage ratio, capital
adequacy ratio, short-term debt ratio, company age, liquidity ratio, and gross premium growth rate. As a result of the
analyses, it is seen that the data have horizontal cross-sectional dependence and are heterogeneous. Following the
Second Generation Panel Unit Pesaran CIPS Unit Root Tests, panel regression analysis was applied and the direction and
strength of the relationship with the independent variables were revealed. In addition, according to the findings
obtained in the study, the market performance of insurance companies traded in the Turkish financial markets during
the pandemic period was significantly affected. After examining the situation of the insurance sector, simple regression
analyses were applied in the third stage to evaluate the situations of six insurance companies traded in the financial
markets separately and the findings obtained were interpreted.

The data analysis was conducted using Panel Regression and Regression methods, which revealed the specific impacts
of capital structure components on market performance. The study demonstrated a negative relationship between
leverage ratio and market performance, indicating that a high leverage ratio diminishes market performance due to
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increased financial risk and interest obligations. In contrast, a positive correlation was found between market
performance and the short-term debt ratio, suggesting that manageable and less risky short-term borrowing can
positively contribute to market performance. A positive correlation between capital adequacy and market performance
was observed, underscoring the importance of sufficient capital reserves in maintaining payment capacity and
operational stability. Additionally, older firms were found to have better market performance, attributed to their market
presence, reputation, and accumulated experience, leading to higher credibility. High liquidity ratios were negatively
associated with market value, indicating that proper liquidity management is necessary to meet short-term obligations
and operational needs. Furthermore, the growth in gross premiums, reflecting business expansion and increased market
share, was found to positively impact market performance.The findings highlight the critical role of a balanced capital
structure in enhancing market performance within the insurance sector. While a high leverage ratio may provide tax
advantages, excessive borrowing increases financial risk and adversely affects performance. Maintaining a strong capital
adequacy ratio is necessary for payment capacity and regulatory compliance. Effective management of short-term debt
can improve market performance. The positive effects of company age and gross premium growth rate underscore the
benefits of experience and business expansion. The negative impact of the COVID-19 pandemic emphasizes the
importance of robust risk management and contingency planning in the insurance sector. Companies with strong capital
structures and sound liquidity management have demonstrated greater resilience during crisis periods.

An examination of the findings from the simple regression analyses reveals that the economic effects of the Covid-19
pandemic have influenced the borrowing and investment decisions of insurance companies. The impact of changes in
borrowing and investment decisions on the market performance of these insurance companies was evaluated.

Since 2018, Turkish financial markets have faced high exchange rate volatility. The introduction of the Currency-
Protected Deposit Account in December 2021 aimed to stabilize exchange rates and create predictability for investors.
This policy reduced domestic demand for foreign currency by guaranteeing that TL deposit interest rates would not fall
below potential gains from foreign currency holdings. The Covid-19 pandemic, low interest rates, inflation, and
exchange rate volatility have all influenced capital structure decisions in the insurance sector. A balanced capital
structure, focusing on equity financing and liquidity management, enhances market performance. This study
emphasizes the need for strategic decision-making to ensure resilience and profitability in the Turkish insurance sector.
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Giris

Sermaye yapisi teorisi, bir sirketin finansman kararlarini analiz eden ve bu kararlarin sirket degeri
Uzerindeki etkilerini inceleyen bir teoridir. Sirketler, bor¢ ve 6z sermaye kullanimini optimize etmeye
calisarak sermaye yapilarini olustururlar. Dogru sermaye yapisi kararlari almak, sirketlerin kaynak
maliyetlerini azaltarak karhliklarini artirabilir. Bu durum sirketlerin hisse senedi talebini artirarak
piyasa degerlerini ylkseltebilmektedir.

isletmelerin borg yapisi, karliliklari Gizerinde kritik bir rol oynamaktadir. Yiiksek bor¢lanma diizeyi
isletmelerin kredi notunu olumsuz yonde etkileyebilir ve daha vyiksek faiz maliyetleriyle
karsilasmalarina neden olabilir. Bu ise, isletmelerin kar marjlarinda disuse yol agabilir ve likidite
riskiyle karsi karsiya kalmalarina neden olabilir. Ote yandan, diisiik bor¢lanma oranina sahip
isletmeler, daha dusuk faiz maliyetleriyle karhliklarini artirabilir ve finansal istikrarlarini
koruyabilirler.

Sirketlerin piyasa degerini etkileyen faktorler arasinda karlihigin yani sira bliyiime potansiyeli, sektor
performansi, piyasa kosullari, rekabet ortami, yonetim kalitesi, mali durum, bor¢ yapilanmasi ve
seffaflik bulunmaktadir.

Sigorta sirketleri, elde ettikleri prim gelirleriyle borsaya sirekli kaynak saglayarak sermaye
piyasasinin derinlesmesine katki saglamakta bdylece piyasada volatiliteyi duslrerek finans
piyasasinin istikrarli bir sekilde olusmasina zemin hazirlamaktadir. Bu sayede sigorta sektoérd, finans
piyasasinin derinleserek gelisimini tesvik etmekte ve ekonomik blyimenin sirdirilebilirligini
desteklemektedir.

Bu c¢alismada, Tirkiye'de sigorta sektorinde yer alan sirketlerin sermaye yapisinin piyasa
performansi tzerindeki etkileri incelenecektir. Boylece sigorta sirketlerinin sermayelerini hangi yolla
ve ne kadar siire ile finanse etmeleri gerektigi hususunda yol gostermek hedeflenmektedir. Bu amag
dogrultusunda calismanin temel hipotezi Turkiye’de sigorta sirketlerinin piyasa performansi
Uzerinde sermaye yapisinin etkisinin anlamli olup olmadiginin incelenmesidir.

Galisma Ug bolimden olugsmaktadir, birinci béliminde sermaye yapisi teorileri, ikinci bolimde
literatlir arastirmasi, tglincli bolimde ise uygulama yer almaktadir.

1. Sermaye Yapisi Teorileri

Sermaye yapisi teorileri genellikle klasik ve modern olarak ikiye ayrilmaktadir (Titman ve Wessels,
1988: s.8). Klasik sermaye yapisi teorileri isletmenin sadece borg ve 6zsermaye dengesini dikkate
almaktadir. Modern sermaye yapisi teorileri ise optimal sermaye yapisinin belirlenmesinde borg ve
O0zsermaye disinda farkli faktorlerin etkilerini de hesaba katmaktadir. Klasik sermaye yapisi teorileri
arasinda Net Gelir Teorisi, Net Faaliyet Geliri Teorisi, Geleneksel Teori ve Modigliani Miller Teorisi
bulunmaktadir. Bu calismada yer verilen modern sermaye vyapisi teorileri ise Odiinlesme
(Dengeleme) Teorisi, Finansal (Finansman) Hiyerarsisi Teorisi, Vekalet (Temsilcilik) Teorisi ve Sinyal
(isaret) Etkisi Teorisi seklinde siralanabilir.

Bir isletmenin piyasa degeri Net Gelir Teorisine gore sermaye yapisindaki borg orani yukseldikge
artacaktir (Durand, 1952: s.257). Net Faaliyet Geliri Teorisi ise isletme degerini sermaye yapisinin
etkilemedigini, ancak isletmenin net faaliyet geliri arttiginda isletme degerinin ylikselecegini 6ne
sirmektedir. Clinkli sermaye yapisi degisse bile isletmenin agirlikli ortalama sermaye maliyeti
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etkilenmemektedir (Giilsen ve Ulkiitas. 2012: s.51). Geleneksel Teori isletmenin bor¢ dzkaynak
oraninda denge saglayarak piyasa degerinin optimize edebilecegini savunmaktadir (Oztiirk ve
Sayilgan, 2021: s.651). Modigliani ve Miller ise asimetrik bilginin olmadigi, iflas ve vergi maliyetinin
olmadigi, risksiz piyasa kosullarinda sermaye vyapisinin isletme degerini etkilemedigini 6ne
sirmektedir (Modigliani ve Miller, 1958: s.268-270). Modigliani ve Miller elestiriler Uzerine
teorilerini vergi maliyeti gibi sermaye yapisini etkileyen faktorlere odaklanarak gelistirmislerdir
(Modigliani ve Miller, 1963: 5.442).

Modern sermaye yapisi teorilerinden Odiinlesme Teorisi, isletmelerin bor¢ ve 6zkaynak arasinda
vergi avantajlari ve iflas maliyetlerini dengeleyerek optimal sermaye yapisini bulmaya calistiklarini
aciklamaktadir (Furtuna, 2017:5.616). Finansal Hiyerarsi Teorisi, isletmelerin finansman kaynaklarini
belirli bir hiyerarsiye gore sectiklerini, dncelikle i¢csel kaynaklari ardindan borglanmayi ve son olarak
yeni hisse senedi ihracini tercih ettiklerini savunur (Myers, 1984: s.577). Vekalet Teorisi, yoneticiler
ile hissedarlar arasindaki g¢ikar g¢atismalarinin sermaye yapisi kararlarini etkiledigini ve bu
gatismalarin minimize edilmesi gerektigini belirtmektedir (Ar ve Sakur, 2021: s.750). Sinyal Etkisi
Teorisi ise isletmelerin finansman kararlarinin piyasalara gelecekteki performanslari hakkinda sinyal
gonderdigini ve bu sinyallerin piyasa degerini etkileyebilecegini dikkate almaktadir (Erdem, 2019:
s.342; Basoglu ve Arslan, 2017: 5.625).

Sermaye yapisi teorileri, sirketlerin finansman kararlarini ve bu kararlarin sirket degeri Gzerindeki
etkilerini agiklamayr amaglamaktadir. Her teori, belirli varsayimlar ve perspektiflerle sermaye
yapisinin olusumunu ve yonetimini ele almakta, ancak finansal piyasa kosullari ve sirket 6zelindeki
degiskenlikler, bu teorilerin pratik uygulamalarinda kisitlamalar yaratmaktadir.

2. Literatiir Arastirmasi

Literatlir incelendiginde, sigortacilik sektoériinde birgok c¢alismanin piyasa performansini ele
almaksizin finansal performansi ve karlihgl etkileyen sermaye yapisi degiskenlerine odaklandigi
gorilmektedir (Batool ve Sahi, 2019; Karadag Erdemir, 2019; Oner Kaya, 2015, Oner Kaya ve Kaya,
2015; Burca ve Batrinca, 2014). Bu baglamda, sigorta sirketlerinin finansal performansini etkileyen
degiskenlerin arastirildigi calismalara literatlrde yer verilmistir.

Sigorta sirketlerinin finansal performansi Gzerinde pozitif etkisi olan degiskenler arasinda likidite
orani ve sirket blylklGgl one gikmaktadir. Adams ve Buckle (2003) tarafindan Bermuda'daki sigorta
ve reasirans sirketlerinde likidite oraninin finansal performansi olumlu etkiledigi bulunmustur.
Benzer sekilde, Najjar ve Petrov (2011) Bahreyn borsasinda, Almajali, Alamro ve Al-Soub (2012) ise
Urdiin borsasinda islem goren sigorta sirketlerinde likidite oraninin olumlu etkisini tespit etmistir.
Sirket buyuklGgini gostermek igin kullanilan prim artis orani finansal performansi artiran bir
faktordir. Malik (2011) Pakistan'daki sigorta sirketlerinde, Dogan (2013) Tirkiye, Lee (2014) Tayvan,
Berhe ve Kaur (2017) ise Etiyopya sigorta sirketlerinin sermaye yapilari hakkindaki arastirmalari
neticesinde, sigorta sirketleri icinde toplam varligi daha fazla olan sirketlerin finansal
performanslarinin daha yiksek oldugunu ortaya koymuslardir. Ayrica, Deniz (2021) Tirkiye'de
sigorta sirketleri tGizerinde brit prim UGretimi artisinin finansal performansi olumlu yénde etkiledigini
vurgulamistir. Oner Kaya ve Kaya (2015) ise prim artis oraninin karliligi artirdigini belirtmistir. Bunu
yani sira literatiirde Shiu (2004) ve Curak vd. (2011) 6zkaynak karliligini bagimsiz degisken olarak
kullanarak finansal performansi pozitif yonde etkiledigini ortaya koymuslardir.
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Ote yandan, sigorta sirketlerinin finansal performansi lizerinde negatif etkisi olan baslica degiskenler
arasinda ise kaldirag orani 6ne ¢ikmaktadir. Adams ve Buckle (2003), Malik (2011), Dogan (2013) ve
Istk (2021) calismalarinda yiiksek kaldirag oraninin finansal performansi olumsuz yonde etkiledigini
ortaya koymuslardir. Bu calismalar, kaldirag oraninin artmasinin, sirketlerin finansal karhliklari
Uzerinde zararl bir etkiye yol actigini gostermektedir. Ancak Khatab vd. (2011) calismalarinda
Ozkaynak karliiginin kaldirag orani tarafindan olumlu etkilendigini ortaya koymustur.

Deniz (2021) Tirkiye’de hayat disi sigorta sirketlerinin finansal performansini etkileyen faktorleri
arastirmistir. Elde ettigi bulgular dogrultusunda hasar prim oraninin azaltilmasi ve brit prim
Uretiminin artirilmasini 6nererek, sigorta sirketlerinin police sayisini artirmak icin kisiye 6zel ve farkl
teminatli policeler sunmalari gerektigi vurgulanmistir.

Bahgekapili (2019) Tirkiye ve Almanya borsalarinda islem goren sigorta sirketlerinin sermaye
yapilarinin karhliklari Gzerindeki etkilerini inceledigi calismalarinda Turkiye'deki sigorta sirketlerinde
ozsermaye/teknik karsiliklar, kaldirag orani, net kar/toplam prim ve banka kredileri/aktif toplami ile
aktif karlihgr arasinda anlamliiliski oldugunu ortaya koymustur.

Sonug olarak, sigorta sirketlerinin finansal performansini etkileyen faktorler arasinda likidite orani,
sirket buyuaklagu, aktif karlihg ve 6zkaynak karhhgr gibi degiskenler olumlu etkilere yol agarken,
kaldirag orani finansal performansi olumsuz yonde etkileyebilir. Bu etkilerin derecesi, ¢alismanin
yapildigi tilke ve sigorta sektoriiniin 6zelliklerine bagli olarak degisiklik gbstermektedir. Dolayisiyla,
sigorta sirketlerinin performansini artirmak icin bu degiskenlerin dikkatle yonetilmesi onemlidir.
Arastirmalar, sigorta sirketlerinin finansal performansini etkileyen faktorlerin bélgesel, sektorel ve
donemsel farkhliklar gésterebilecegini ortaya koymaktadir.

3. Arastirma

3.1. Aragtirmanin Amaci

Bu calisma, Tirkiye'deki sigorta sirketlerinin sermaye yapisinin piyasa performansina etkisini
arastirmayl amacglamaktadir. Sermaye yapisinin sirket piyasa performansi lizerindeki rolind
belirlemek, sektordeki rekabetci avantajlari anlamak ve sirketlerin uzun vadeli basarisini
saglamlastirmak igin 6nemlidir.

3.2. Arastirmanin Veri Seti

Calismada Borsa istanbul’da faaliyet gdsteren Tablo 1’de yer alan alti sigorta sirketinin kesintisiz
verilerine ulasilabilen 2015-2023 yillari arasindaki ceyrek donemlik verileri kullanilmustir.

Tablo 1: Borsa istanbul’da Faaliyet Gésteren Sigorta Sirketleri

Kod Sirketler

AGESA AGESA Hayat Emeklilik
AKGRT Ak Sigorta

ANHYT Anadolu Hayat Emeklilik
ANSGR Anadolu Sigorta

RAYSG Ray Sigorta

TURSG Turkiye Sigorta

Literatlir taramasi ve incelenen sermaye yapisi teorileri dikkate alinarak sermaye yapisinin sigorta
sektérinilin piyasa performansina etkisinin incelenmesi amaciyla belirlenen bagimh ve bagimsiz
degiskenler Tablo 2’de yer almaktadir. Bagimli degiskenler; piyasa degeri, aktif karliligi ve 6zkaynak
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karliig1 olarak belirlenmistir. Uygulamada kullanilan degisken verileri FINNET sitesinden alinarak
dizenlenmistir.

Tablo 2: Panel Regresyon Analizinin Bagimli ve Bagimsiz Degiskenleri

Degisken Semboller Agiklama

Bagimli Degisken

Piyasa Degeri PD Piyasa Degeri/Defter Degeri

Aktif Karliligi ROA Net kar/Toplam aktifler

Ozkaynak Karlihg ROE Net kar/Ozsermaye

Bagimsiz Degisken

Kaldirag Orani KO Toplam finansal borglar/Toplam 6zsermaye

Sermaye Carpan Orani SO Toplam aktifler/Odenmis sermaye

Kisa Vadeli Borg Orani KVB Kisa vadeli yabanci kaynak/Toplam borg

Sirket Yasi Sy Cari yil-Sirketin kuruldugu yil

Likidite Orani LO Asit-Test Orani (Likit varliklar/Kisa vadeli yikiamltltkler)
Briit Prim Artis Orani BPA Brit primin bir dnceki donemin briit primine gore artisl

Calismada Ug¢ bagimh ve alti bagimsiz degisken ile panel veri seti olusturulmustur. Her bagiml
degisken icin ayri ayri analizler uygulanmistir. Veri seti, E-Views 12 ve Stata 14.2 programlari
yardimiyla analiz edilmistir.

3.3. Arastirmanin Modeli ve Bulgulari

Galismada piyasa performansi gostergeleri olan piyasa degeri, aktif karliligi ve 6zkaynak karlilig
bagimli degiskenleri icin kurulan modeller asagida gosterilmektedir.

Arastirma Modelleri:

Model 1: PD= f(KO; SO; KVB; SY; LO; BPA) (1)
PD;i=80+ B:1KOs+ 6,S0it+ B3KVBjr+ B4SYit+ B5LOjc + BsBPA;: + €it

Model 2: ROA= f(KO; SO; KVB; SY; LO; BPA) (2)
ROA=80+ 81KOit+ 8,50+ B3KVBitt+ B4SYie + B5LOjs + BsBPAi: + €i¢

Model 3: ROE= f(KO; SO; KVB; SY; LO; BPA) (3)

ROE,‘t:60+ 61K0/t+ 6250,‘# 63KVB,‘1-+ 645Yit+ 65L0;t+ 66BPA;t+ Eit

Modellerin analiz edilebilmesi igin verilerin yatay kesit bagimliligi incelenmistir. Breusch-Pagan LM,
Pesaran scaled LM, Bias-corrected scaled LM, Pesaran CD testlerine gore bagiml ve bagimsiz
degiskenlerin yatay kesit bagimhligi oldugu gorilmustiir. Arastirma verilerinin yogunlugu sebebiyle
tablolara yer verilmemistir. Tablo 3’te kurulan modellerin zaman ve birim etkisi LR, F ve LM
testleriyle arastirilmistir.
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Tablo 3: LR Testi, F Testi ve LM Testi

Model 1 Model 2 Model 3

T-istatistigi Olasilik | T-istatistigi Olasilik | T-istatistigi Olasilik
LR Testi* 1,30 0,1271 26,28 0,0000 43,97 0,0000
Ho=Zaman etkisi yoktur. Ho reddedilir. Ho kabul edilir. Ho kabul edilir.
F Testi 1,61 ‘ 0,0313 3,64 ‘ 0,0000 4,98 ‘ 0,0000
Ho=Birim etkisi yoktur. Hokabul edilir. Ho kabul edilir. Ho kabul edilir.
LM Testi 0,00 ‘ 1,000 34,08 ‘ 0,0000 60,09 ‘ 0,0000
Ho=Birim etkisi yoktur. Ho reddedilir. Hokabul edilir. Ho kabul edilir.

*LR testi birim ve zaman etkisine gére analiz edilmistir. Bulgulara gére Model 1 icin birim etkisi varken, Model 2 ve Model

3 igin birim etkisinin olmadigi tespit edilmistir.

Kurulan modellerde bagimsiz degiskenlerin piyasa performansi gostergelerinin piyasa degeri, aktif
karhihgi ve 6zkaynak karliligi ile aralarindaki iliskinin yoniini ve glictini ortaya koyabilmek igin panel

regresyon uygulamasi yapilmistir. Panel regresyon model secimi Tablo 4’te gosterilmektedir.

Tablo 4: Panel Regresyon Hausman Tahmin Yéntemi Segcim Testi

Model 1 Model 2 Model 3
Test istatistigi 53,79 88,47 92,44
Olasilik 0,0000 0,0000 0,0000
Karar Ho: Reddedilir Ho: Reddedilir Ho: Reddedilir
Sonug Sabit Etkiler Modeli Sabit Etkiler Modeli Sabit Etkiler Modeli

Not: Ho: Tesadlifi etkiler modeli uygundur (REM), Hi: Sabit etkiler modeli uygundur (SEM)

Tablo 4’te regresyon analizi tahmin edilirken bu asamada en kiicik hata karesi olan “Cross section
SUR algoritmas!” uygulanmistir. Tablo 4’e gore; Model 1, Model 2 ve Model 3 icin %5 anlamlilik

diizeyinde sabit etkiler mevcuttur.

Tablo 5: Model 1, Model 2 ve Model 3’iin Panel Regresyon Sonuglari

Model 1 Panel Regresyon Sonuglari

Bagimli Degisken: PD

Yoéntem: Panel EGLS (Cift Yonli Sabit Etkiler)

Orneklem: 2015Q4-2023Q3

Zaman Araligi: 32

Yatay Kesit Sayisi: 6

Degiskenler Katsayi Standart Hata T-istatistigi Olasilik
KO -0,998766 0,0342242 -0,2 0,028*
SO 0,00094 0,0016443 0,57 0,568
KVB 0,9830105 0,1581324 6,22 0,000*
SY 0,001163 0,0595083 -0,02 0,984
LO -1,140083 0,1817967 -6,27 0,000*
BPA 0,0004018 0,00181 0,22 0,825
Dcovid -0,8067609 0,3418155 -2,36 0,019*
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Sabit -75,05967 11,38953 -6,59 0,000*
R2=0,784775 F degeri=54,39072 p(F)=0,0000

Durbin Watson=2,0540  White Heteroskedasticty (p)=0,0521**

Friedman’in Testi = 24.000, Pr = 0.8105

Model 2 Panel Regresyon Sonuglari

Bagimli Degisken: ROA

Yontem: Panel EGLS (Cift Yonli Sabit Etkiler)

Orneklem: 2015Q4-2023Q3

Zaman Araligi: 32

Yatay Kesit Sayisi: 6

Degiskenler Katsayi Standart Hata T-istatistigi Olasilik
KO -0,651877 0,068726 -9,49 0,000*
SO -0,004408 0,003302 -1,33 0,184
KVB 0,6699384 0,3175473 2,11 0,036*
SY 0,6066434 0,1194993 5,08 0,000*
LO 0,0572911 0,3650678 0,16 0,875
BPA 0,0176578 0,0176578 4,86 0,000*
Dcovid -1,7974620 0,6864034 -2,62 0,010*
Sabit -6,32341 22,87143 -1,59 0,004*
R2=0,596994 F degeri=22,09682 p(F)=0,0000

Durbin Watson=2,078476  White Heteroskedasticty (p)=0,0784**

Friedman’in Testi =17.661, Pr = 0.9736

Model 3 Panel Regresyon Sonuglari

Bagiml Degisken: ROE

Yoéntem: Panel EGLS (Cift Yonli Sabit Etkiler)

Orneklem: 2015Q4-2023Q3

Zaman Araligi: 32

Yatay Kesit Sayisi: 6

Degiskenler Katsayi Standart Hata T-istatistigi Olasilik
KO -2,87361 0,3876143 -7,41 0,000*
SO 0,0069024 0,0186232 0,37 0,711
KVB 0,703972 1,790966 1,51 0,033*
SY 0,909268 0,673976 4,91 0,000*
LO 1,892509 2,058982 0,92 0,359
BPA 0,0418512 0,0205 2,04 0,043*
Dcovid -0,1885670 3,871314 -1,6 0,002*
Sabit -4,33310 128,99480 -1,35 0,018*
R2=0,543121 F degeri=17,73240 p(F)=0,0000

Durbin Watson=2,270396  White Heteroskedasticty (p)=0,23292**

Friedman’in Testi = 11.196, Pr = 0.9996

*0,05 anlam diizeyinde, “F” gésterimi birinci derece mertebe farki géstermektedir. **Ho: Heteroskedasite yoktur. Hi:

Heteroskedasite vardir.

Tablo 5’te panel regresyon analizi bulgular gorilmektedir. Heteroskedasite White Testi,

otokorelasyon Durbin Watson ve birimler arasi korelasyon testlerinden yararlaniimistir. Tablo 5’'te

modellerin varsayimlarini sagladigi gorilmektedir.
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Model 1’in denklemi asagidaki gibidir:
PD = 8,4921551775 + 0,0439665869796*KO - 0,00170077947943*SO -
0,091905623422*KVB - 0,00519365269353*SY - 1,39299868656*LO +
0,00255400287196*BPA + 0,0774677817171*DCOVID
(4)

Model 2’nin denklemi asagidaki gibidir:
ROA = 15,6908190609 - 0,171033861874*KO + 0,00233598917598*SO +
0,00115148164165*KVB -  0,00602555027066*SY  +  0,136998871917*LO0  +
0,0286072154615*BPA - 2,06234819291*DCOVID
(5)

Model 3’lUn denklemi asagidaki gibidir:
ROE = 27,189156267 - 0,0710720675182*KO + 0,053297494252*SO -
0,0707051434291*KVB - 0,0975509173789*SY + 2,03014733773*LO +

0,103247218673*BPA - 9,55292631826*DCOVID (6)
Elde edilen bulgular;
Model 1’in bir bitin olarak %5 anlamhlik dizeyinde anlaml oldugu gorilmustir ( 0,000<0,05).
Model 1’e gore SO, SY, BPA bagimsiz degiskenleri anlamsiz ¢ikmistir. Model 2’nin bitiin olarak %5
anlamlilik dizeyinde anlamli oldugu gorulmistir ( 0,000<0,05). Model 3’Gn biitiin olarak %5
anlamlilik diizeyinde anlamli oldugu gorilmustir ( 0,000<0,05). Model 2 ve Model 3’e gore SO ve
LO anlamsiz ¢cikmistir. Anlamli ¢cikan bagimsiz degiskenler asagidaki gibi yorumlanmistir.
Kaldirag orani;
KO degiskeninin Model 1’e gére piyasa degeri ile %98 negatif yonli ve %5 dlizeyinde anlaml
(0,000<0,05) iliskisi vardir.
KO degiskeninin Model 2’ye gore ROA ile %67 negatif yonli ve %5 diizeyinde anlamli
(0,036<0,05) iliskisi vardir.
KO degiskeninin Model 3’e gore ROE ile %70 negatif yonli ve %5 dizeyinde anlamh
(0,033<0,05) iliskisi vardir.
Kisa vadeli borglar;
KVB degiskeninin Model 1’e gore piyasa degeri ile %98 pozitif yonli ve %5 diizeyinde anlamli
(0,000<0,05) iliskisi vardir.
KVB degiskeninin Model 2’ye gore ROA ile %67 pozitif yonli ve %5 diizeyinde anlamh
(0,036<0,05) iliskisi vardir.
KVB degiskeninin Model 3’e gore ROE ile %70 pozitif yonli ve %5 dizeyinde anlamh
(0,033<0,05) iliskisi vardir.
Sirket yasi;
SY degiskeninin Model 2’ye gore ROA ile %60 pozitif yonli ve %5 dizeyinde anlamli
(0,000<0,05) iliskisi vardir.
SY degiskeninin Model 3’e gore ROE ile %90 pozitif yonli ve %5 dizeyinde anlamli
(0,000<0,05) iliskisi vardir.
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Likidite orani;
LO degiskeninin Model 1’e gore piyasa degeri ile %114 negatif yonli ve %5 dlizeyinde anlaml
(0,000<0,05) iliskisi vardir.
Brat prim artis orani;
BPA degiskeninin Model 2’'ye gore ROA ile %4 negatif yonli ve %5 diizeyinde anlamli
(0,000<0,05) iliskisi vardir.
BPA degiskeninin Model 3’e gére ROE ile %1 negatif yonli ve %5 dizeyinde anlamh
(0,043<0,05) iliskisi vardir.
Covid-19 Pandemi Donemi:
Dcovid degiskeninin Model 1’e gore piyasa degeri ile %80 negatif yonli ve %5 diizeyinde
anlamli (0,019<0,05) iliskisi vardir.
Dcovid degiskeninin Model 2’ye gére ROA ile %1,79 negatif yonlii ve %5 diizeyinde anlamli
(0,019<0,05) iliskisi vardir.
Dcovid degiskeninin Model 3’e gore ROE ile %18 negatif yonli ve %5 diizeyinde anlamli
(0,002<0,05) iliskisi vardir.
Galismada Turkiye finans piyasasinda islem géren sigorta sirketlerinin piyasa performansini etkileyen
faktorler tek tek arastinlmistir. Basit regresyon yontemiyle analiz edilen bagimli ve bagimsiz
degiskenler Tablo 6’da yer almaktadir.

Tablo 6: Basit Regresyon Arastirmanin Bagimli ve Bagimsiz Degiskenleri

Bagimli Degisken Sembol Bagimsiz Degisken Sembol
Piyasa Degeri PD Kaldirag Orani KO
Aktif Karliligi ROA Sermaye Carpan Orani SO
Ozkaynak Karlihg ROE Kisa Vadeli Borg Orani KVB
Likidite Orani LO
Brut Prim Artis Orani BPA

Sigorta sirketlerinin regresyon analizi hipotezleri:

Hoana= Sermaye yapisi ile piyasa performansi arasinda anlamli bir iligki yoktur.

Hiana= Sermaye yapisi ile piyasa performansi arasinda anlamli bir iligki vardir.

Sigorta sirketlerinin bagimli ve bagimsiz degiskenlerinin ADF ve PP birim kok testlerine ait bulgular
Ek 1’de yer almaktadir.

Panel regresyon modelinde bulunan bagimsiz degiskenlerden birisi olan sirket yasi bu analizlerde
yer almamaktadir. Bu durum sirket yasi verisinin 1(0) ve I(1) diizeylerinde duraganlasmamasindan
kaynaklanmaktadir. ikinci seviyede duraganlasan sirket vyasi verisi regresyon analizinden
cikarilmistir.  Degiskenler birinci seviyede duragan ciktigi icin degiskenlerin farki alinarak
degiskenlere basit regresyon analizi uygulanmistir. Calismadaki verilerin yogunlugu sebebiyle 1(0)
diizeyindeki birim kok testi bulgularina tabloda yer verilmemistir. Sigorta sirketlerinin her biri i¢in
kurulan regresyon model denklemleri asagidadir;
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Ak Sigorta Sirketi (AKGRT) igin;
Model 1:D(PD)=C(1)*D(KO)+C(2)*D(S0)+C(3)*D(KVB)+C(4)*D(LO)+C(5)*D(BPA)+C(6)*DCOVID+C(7)
Model 2:D(ROA)=C(1)*D(KO)+C(2)*D(S0)+C(3)*D(KVB)+C(4)*D(LO)+C(5)*D(BPA)+C(6)*DCOVID+C(7)

(8)
(9)

Model 3:D(ROE)=C(1)*D(KO)+C(2)*D(S0)+C(3)*D(KVB)+C(4)*D(LO)+C(5)*D(BPA)+C(6)*DCOVID+C(7) (10)
Turkiye Sigorta Sirketi (TURSG) icin;
Model 1:D(PD)=C(1)*D(K0O)+C(2)*D(S0)+C(3)*D(KVB)+C(4)*D(LO)+C(5)*D(BPA)+C(6)*DCOVID+C(7) (11)
Model 2:D(ROA)=C(1)*D(KO)+C(2)*D(SO)+C(3)*D(KVB)+C(4)*D(LO)+C(5)*D(BPA)+C(6)*DCOVID+C(7) (12)
Model 3:D(ROE)=C(1)*D(KO)+C(2)*D(SO)+C(3)*D(KVB)+C(4)*D(LO)+C(5)*D(BPA)+C(6)*DCOVID+C(7)  (13)
Anadolu Hayat Emeklilik Sirketi (ANHYT) igin;
Model 1:D(PD)=C(1)*D(KO)+C(2)*D(S0O)+C(3)*D(KVB)+C(4)*D(LO)+C(5)*D(BPA)+C(6)*DCOVID+C(7) (14)
Model 2:D(ROA)=C(1)*D(KO)+C(2)*D(SO)+C(3)*D(KVB)+C(4)*D(LO)+C(5)*D(BPA)+C(6)*DCOVID+C(7)  (15)
Model 3:D(ROE)=C(1)*D(KO)+C(2)*D(SO)+C(3)*D(KVB)+C(4)*D(LO)+C(5)*D(BPA)+C(6)*DCOVID+C(7)  (16)
Anadolu Sigorta Sirketi (ANSGR) igin;
Model 1:D(PD)=C(1)*D(KO)+C(2)*D(S0)+C(3)*D(KVB)+C(4)*D(LO)+C(5)*D(BPA)+C(6)*DCOVID+C(7) (17)
Model 2:D(ROA)=C(1)*D(KO)+C(2)*D(S0)+C(3)*D(KVB)+C(4)*D(LO)+C(5)*D(BPA)+C(6)*DCOVID+C(7) (18)
Model 3:D(ROE)=C(1)*D(KO)+C(2)*D(SO)+C(3)*D(KVB)+C(4)*D(LO)+C(5)*D(BPA)+C(6)*DCOVID+C(7) (19)
Ray Sigorta Sirketi (RAYSG) icin;
Model 1:D(PD)=C(1)*D(KO)+C(2)*D(S0O)+C(3)*D(KVB)+C(4)*D(LO)+C(5)*D(BPA)+C(6)*DCOVID+C(7) (20)
Model 2:D(ROA)=C(1)*D(KO)+C(2)*D(SO)+C(3)*D(KVB)+C(4)*D(LO)+C(5)*D(BPA)+C(6)*DCOVID+C(7)  (21)
Model 3:D(ROE)=C(1)*D(KO)+C(2)*D(S0)+C(3)*D(KVB)+C(4)*D(LO)+C(5)*D(BPA)+C(6)*DCOVID+C(7)  (22)
Tirkiye Sigorta Sirketi (TURSG) igin;
Model 1:D(PD)=C(1)*D(KO)+C(2)*D(S0)+C(3)*D(KVB)+C(4)*D(LO)+C(5)*D(BPA)+C(6)*DCOVID+C(7) (23)
Model 2:D(ROA)=C(1)*D(KO)+C(2)*D(SO)+C(3)*D(KVB)+C(4)*D(LO)+C(5)*D(BPA)+C(6)*DCOVID+C(7)  (24)
Model 3:D(ROE)=C(1)*D(KO)+C(2)*D(SO)+C(3)*D(KVB)+C(4)*D(LO)+C(5)*D(BPA)+C(6)*DCOVID+C(7)  (25)
Yukaridaki modellere ait Basit Regresyon Analizi bulgulari Tablo 7’de sunulmaktadir.
Tablo 7. Basit Regresyon Analizi Bulgulari
AGESA Hayat Emeklilik Sirketinin (AGESA) Regresyon Sonuglari
Yéntem: EKK Regresyon
Orneklem: 201504-2023Q3
Zaman Araligi: 32
Model 1| Model 2 | Model 3
Bagiml Degisken: PD Bagimh Degisken: ROA Bagimli Degisken: ROE
Degiskenler T-istatistigi | Olasilik T-istatistigi Olasilik T-istatistigi | Olasilik
d(ko) 0,350900 0,0028* -0,779333 0,0084* -0,090466 | 0,0373*
d(so) 1,220198 0,2348 1,658322 0,1108 1,537314 0,1379
d(KVB) -0,733493 0,4707 -0,064601 0,0448* -0,028941 | 0,0326*
d(LO) -0,240163 0,8123 0,660954 0,5152 0,162889 0,8720
d(BPA) -0,333358 0,7419 -1,359739 0,1871 -1,515906 0,1432
Dcovid -1,010754 0,3226 1,377333 0,1817 1,276627 0,2145
Sabit -1,527547 0,0258* 2,286998 0,0317* 2,592305 0,0163*
R? 0,499579 0,873973 0,853183
F degeri 3,280182 22,78570 19,09387
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p(F) 0,014423 0,000000 0,000000
DW 2,792583 2,501196 2,615590
Jarque-Bera(p) 0,773469 0,298045 0,294711

Ak Sigorta Sirketinin (AKGRT) Regresyon Sonuglari

Yéntem: EKK Regresyon

Orneklem: 2015Q4-2023Q3

Zaman Araligi: 32

Model 1| Model 2 | Model

Bagiml Degisken: PD Bagiml Degisken: ROA Bagiml Degisken: ROE
Degiskenler T-istatistigi | Olasilik T-istatistigi Olasilik T-istatistigi | Olasilik
d(KO) 3,816786 0,0008* 2,774956 0,0105* -3,120540 0,0047*
d(so) -3,892870 0,0007* |1,219162 0,2346 2,376865 0,0258*
d(KVB) -2,798490 0,0100* 2,664230 0,0129* 2,366353 0,0264*
d(LO) 1,982493 0,0590 0,803706 0,4295 0,702625 0,4890
d(BPA) -2,897200 0,0579 -0,553160 0,5853 -0,540450 0,5939
Dcovid 1,062111 0,2988 0,330807 0,7437 -0,975300 0,3391
Sabit -0,072700 0,0426* -2,588670 0,0161* -2,595908 0,0068*
R2 0,705802 0,630353 0,705384
F degeri 9,596265 6,821122 9,577017
p(F) 0,000020 0,000257 0,000021
DW 2,260105 2,745586 2,580425
Jarque-Bera(p) 0,052258 0,050808 0,058800

Anadolu Hayat Emeklilik Sirketinin (ANHYT) Regresyon Sonuglari

Yontem: EKK Regresyon

Orneklem: 2015Q4-2023Q3

Zaman Araligi: 32

Model 1| Model 2 | Model

Bagiml Degisken: PD Bagiml Degisken: ROA Bagiml Degisken: ROE
Degiskenler T-istatistigi | Olasilik T-istatistigi Olasilik T-istatistigi | Olasilik
d(KO) 0,269925 0,7895 -4,439890 | 0,0002* -3,415740 0,0023*
d(sO) 1,295586 0,2074 0,978779 0,3375 1,587693 0,1254
d(KVB) -0,258900 0,7979 1,712906 0,0996 1,569885 0,1295
d(Lo) -0,899750 0,3772 -0,661570 0,5145 -1,173040 0,2523
d(BPA) -0,820390 0,4201 -1,340080 0,1928 -1,591080 0,1247
Dcovid -2,344130 0,0277* -0,004130 0,9967 0,029713 0,9765
Sabit -0,810060 0,0259* 0,449758 0,0069* 0,420900 0,0035*
R? 0,362175 0,631598 0,564422
F degeri 2,271312 6,857701 5,183206
p(F) 0,050618 0,000248 0,001522
DW 2,039408 2,344899 2,258984
Jarque-Bera(p) 0,033683 0,004402 0,006678

Anadolu Sigorta Sirketinin (ANSGR) Regresyon Sonuglari

Yontem: EKK Regresyon

Orneklem: 2015Q4-2023Q3

Zaman Araligi: 32
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Model 1| Model Model

Bagiml Degisken: PD Bagimh Degisken: ROA Bagiml Degisken: ROE
Degiskenler T-istatistigi | Olasilik T-istatistigi Olasilik T-istatistigi | Olasilik
d(ko) 2,502661 0,0460* -3,708460 0,0011* -3,169650 0,0041*
d(so) 1,319481 0.1995 0,336452 0,7395 0,057707 0,9545
d(KvB) -1,753830 0.0922 1,951844 0,0627 2,229047 0,0354*
d(Lo) -0,446040 0.6596  |2,177246 0,0395* 2,343049 0,0277*
d(BPA) 0,202196 0.8415 -1,667860 0,1083 -1,544950 0,1354
Dcovid -2,633940 0.0145* -2,137372 0,0430* -2,849471 0,0088*
Sabit -0,009510 0,0216* 0,524018 0,0051* 0,077112 0,0376*
R? 0,327646 0,740666 0,689845
F degeri 1,949243 11,42414 8,896774
p(F) 0,113553 0,000005 0,000037
DW 2,109260 2,391654 2,394399
Jarque-Bera(p) 0,054851 0,059936 0,055236
Ray Sigorta Sirketinin (RAYSG) Regresyon Sonuglari
Yéntem: EKK Regresyon
Orneklem: 2015Q4-2023Q3
Zaman Araligi: 32

Model 1| Model Model

Bagiml Degisken: PD Bagiml Degisken: ROA Bagimh Degisken: ROE
Degiskenler T-istatistigi | Olasilik T-istatistigi Olasilik T-istatistigi | Olasilik
d(ko) -0,474548 0,0394* |-1,870360 0,0337* -1,398300 | 0,0148*
d(so) 0,066535 0,9475 1,005237 0,3248 1,360241 0,1864
d(KvB) 1,293139 0,2083 -0,114590 0,0097* -0,250610 0,0042*
d(LO) 0,012291 0,9903 1,104246 0,2804 1,009836 0,3226
d(BPA) 0,066409 0,9476 0.425169 0,6745 0,057531 0,9546
Dcovid -3,018483 0,0059* -1,420170 0,1684 -1,239800 0,0270*
Sabit 0,004365 0,0064* 0,661342 0,0147* 0,009866 0,0042*
R? 0,327381 0,520828 0,461926
F degeri 2,946906 4,347726 3,433918
p(F) 0,003947 0,004162 0,013657
DW 2,678058 2,801525 2,890085
Jarque-Bera(p) 0,052812 0,070037 0,347345
Tiirkiye Sigorta Sirketinin (TURSG) Regresyon Sonuglari
Yontem: EKK Regresyon
Orneklem: 201504-2023Q3
Zaman Araligi: 32

Model 1| Model Model

Bagiml Degisken: PD Bagiml Degisken: ROA Bagimh Degisken: ROE
Degiskenler T-istatistigi | Olasilik T-istatistigi Olasilik T-istatistigi | Olasilik
d(KO) -0,779626 0,0373* -0,338923 0,0031* -0,914357 -0,0076*
d(so0) 1,257514 0,2202 0,238399 0,8136 0,771665 0,4478
d(KVB) 3,095893 0,0048* 0,265944 0,7926 0,771938 0,4477
d(LO) -0,940090 0,3562 1,129478 0,2699 0,769462 0,4491
d(BPA) 0,021390 0,0474* 1,919329 0,0469* 0,298848 0,0063*
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Dcovid -1,072793 0,2936 -0,067515 0,9467 0,026489 | 0,0004*
Sabit -3,142168 0,0043* 0,032666 0,0423* 0,010797 0,0086*
R? 0,701334 0,357576 0,318625
F degeri 9,784276 4,226417 2,870480
p(F) 0,000014 0,005128 0,027609
DW 2,620941 2,290865 2,565197
Jarque-Bera(p) 0,342537 0,057682 0,188369

*Anlamli bulgular

Tablo 7’de yer alan sabitlerin olasilik degerlerinin %5 anlam dlizeyinde bir butin olarak
yorumlanabilir oldugu gortlmustir. Modeller Jarque-Bera normallik testi ile analiz edilmistir.
Basit Regresyon Analizi verilerine gore alt hipotezlerin kararlari asagida Ek 2’de goriilmektedir.

AGESA Hayat Emeklilik Sirketi (AGESA) regresyon analizi bulgularina gore;
KO degiskeninin Model 1’e gore PD ile %35 pozitif yonli ve %5 diizeyinde anlamh
(0,0028<0,05) iliskisi vardir.
KO degiskeninin Model 2’ye gore ROA ile %77 negatif yonli ve %5 diizeyinde anlamli
(0,0084<0,05) iliskisi vardir.
KO degiskeninin Model 3’e gore ROE ile %9 negatif yonli ve %5 dizeyinde anlamh
(0,0373<0,05) iliskisi vardir.
KVB degiskeninin Model 2’ye gore ROA ile %6 negatif yonli ve %5 diizeyinde anlamli
(0,0448<0,05) iliskisi vardir.
KVB degiskeninin Model 3’e gbore ROE ile %2 negatif yonli ve %5 dizeyinde anlamli
(0,0326<0,05) iliskisi vardir.
Ak Sigorta Sirketi (AKGRT) regresyon analizi bulgularina gore;
KO degiskeninin Model 1’e gére PD ile %381 pozitif yonli ve %5 dizeyinde anlamh
(0,0008<0,05) iliskisi vardir.
KO degiskeninin Model 2’ye gore ROA ile %277 pozitif yonli ve %5 dizeyinde anlamli
(0,0105<0,05) iliskisi vardir.
KO degiskeninin Model 3’e gore ROE ile %312 negatif yonli ve %5 diizeyinde anlamh
(0,0047<0,05) iliskisi vardir.
SO degiskeninin Model 1'e gore PD ile %389 negatif yonli ve %5 dizeyinde anlamli
(0,0007<0,05) iliskisi vardir.
SO degiskeninin Model 3’e gbére ROE ile %237 pozitif yonli ve %5 dizeyinde anlamli
(0,0258<0,05) iliskisi vardir.
KVB degiskeninin Model 1’e gore PD ile %279 negatif yonli ve %5 diizeyinde anlamh
(0,0100<0,05) iliskisi vardir.
KVB degiskeninin Model 2’ye gére ROA ile %266 pozitif yonli ve %5 diizeyinde anlamli
(0,0129<0,05) iliskisi vardir.
KVB degiskeninin Model 3’e gore ROE ile %236 pozitif yonli ve %5 diizeyinde anlamh
(0,0264<0,05) iliskisi vardir.
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Anadolu Hayat Emeklilik Sirketi (ANHYT) regresyon analizi bulgularina gore;
KO degiskeninin Model 2’ye gére ROA ile %443 negatif yonli ve %5 dizeyinde anlamh
(0,0002<0,05) iliskisi vardir.
KO degiskeninin Model 3’e gore ROE ile %341 negatif yonli ve %5 diizeyinde anlamli
(0,0023<0,05) iliskisi vardir.
Dcovid degiskeninin Model 1’e gore PD ile %234 negatif yonli ve %5 diizeyinde anlamh
(0,0277<0,05) iliskisi vardir.

Anadolu Sigorta Sirketi (ANSGR) regresyon analizi bulgularina gore;
KO degiskeninin Model 1’e goére PD ile %250 pozitif yonli ve %5 dizeyinde anlamli
(0,0460<0,05) iliskisi vardir.
KO degiskeninin Model 2’ye gére ROA ile %370 negatif yonli ve %5 dizeyinde anlamh
(0,0011<0,05) iliskisi vardir.
KO degiskeninin Model 3’e gore ROE ile %316 negatif yonli ve %5 diizeyinde anlamh
(0,0041<0,05) iliskisi vardir.
KVB degiskeninin Model 3’e gore ROE ile %222 pozitif yonli ve %5 dizeyinde anlamli
(0,0354<0,05) iliskisi vardir.
LO degiskeninin Model 2'ye gére ROA ile %217 pozitif yonli ve %5 diizeyinde anlamh
(0,0395<0,05) iliskisi vardir.
LO degiskeninin Model 3’e gore ROE ile %234 pozitif yonli ve %5 diizeyinde anlamli
(0,0277<0,05) iliskisi vardir.
Dcovid degiskeninin Model 1’e gore PD ile %263 negatif yonli ve %5 diizeyinde anlamli
(0,0145<0,05) iliskisi vardir.
Dcovid degiskeninin Model 2’ye gére ROA ile %213 negatif yonli ve %5 diizeyinde anlamh
(0,0430<0,05) iliskisi vardir.
Dcovid degiskeninin Model 3’e goére ROE ile %284 negatif yonli ve %5 dizeyinde anlamli
(0,0088<0,05) iliskisi vardir.

Ray Sigorta Sirketi (RAYSG) regresyon analizi bulgularina gore;
KO degiskeninin Model 1’e gore PD ile %47 negatif yonli ve %5 dizeyinde anlamh
(0,0394<0,05) iliskisi vardir.
KO degiskeninin Model 2’ye gére ROA ile %187 negatif yonli ve %5 dizeyinde anlamli
(0,0337<0,05) iliskisi vardir.
KO degiskeninin Model 3’e gore ROE ile %139 negatif yonli ve %5 diizeyinde anlamh
(0,0148<0,05) iliskisi vardir.
KVB degiskeninin Model 2’ye gore ROA ile %11 negatif yonli ve %5 dizeyinde anlamh
(0,0097<0,05) iliskisi vardir.
KVB degiskeninin Model 3’e gore ROE ile %25 negatif yonli ve %5 diizeyinde anlamli
(0,0042<0,05) iliskisi vardir.
Dcovid degiskeninin Model 1’e gore PD ile %301 negatif yonli ve %5 diizeyinde anlamh
(0,0059<0,05) iliskisi vardir.
Dcovid degiskeninin Model 3’e goére ROE ile %123 negatif yonli ve %5 dizeyinde anlamli
(0,0270<0,05) iliskisi vardir.
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Turkiye Sigorta Sirketi (TURSG) regresyon analizi bulgularina gore;
KO degiskeninin Model 1’e gore PD ile %77 negatif yonli ve %5 dizeyinde anlamh
(0,0373<0,05) iliskisi vardir.
KO degiskeninin Model 2’ye gore ROA ile %33 negatif yonli ve %5 diizeyinde anlamli
(0,0031<0,05) iliskisi vardir.
KO degiskeninin Model 3’e gore ROE ile %91 negatif yonli ve %5 dizeyinde anlamli
(0,0076<0,05) iliskisi vardir.
KVB degiskeninin Model 1’e gore PD ile %309 pozitif yonli ve %5 dizeyinde anlamh
(0,0048<0,05) iliskisi vardir.
BPA degiskeninin Model 1'e gbére PD ile %2 pozitif yonli ve %5 diizeyinde anlamli
(0,0474<0,05) iliskisi vardir.
BPA degiskeninin Model 2’ye gore ROA ile %191 pozitif yonli ve %5 dizeyinde anlamh
(0,0469<0,05) iliskisi vardir.
BPA degiskeninin Model 3’e gore ROE ile %29 pozitif yonli ve %5 dizeyinde anlamh
(0,0063<0,05) iliskisi vardir.
Dcovid degiskeninin Model 3’e gore ROE ile %2 negatif yonli ve %5 dizeyinde anlamli
(0,0004<0,05) iliskisi vardir.

Bu calismada 6nce piyasa performansi gostergeleri olarak belirlenen (¢ degisken (Piyasa degeri,
ROA, ROE) icin G¢ ayri model kurulmustur. Yapilan analizler sonucunda verilerin yatay kesit
bagimliligi oldugu ve heterojen oldugu gériilmustir. ikinci Nesil Panel Birim Pesaran CIPS Birim Kok
Testlerinin ardindan panel regresyon analizi uygulanmis ve bagimsiz degiskenlerle olan iliskisinin
yoni ve glicli ortaya konulmustur. Ayrica ¢alismada elde edilen bulgulara gére pandemi déneminde
Turkiye finans piyasasinda islem goren sigorta sirketlerinin piyasa performansinin anlamli diizeyde
etkilendigi anlasiimistir. Sigorta sektoriniin durumu incelendikten sonra Ugilincli asamada borsada
islem goren alti sigorta sirketinin durumlarini ayri ayri degerlendirebilmek icin basit regresyon
analizleri uygulanmis ve elde edilen bulgular yorumlanmistir.

AGESA Hayat Emeklilik Sirketinde sermaye yapisindaki borg oranini artirmasinin aktif ve 6zkaynak
karhihgini duslirdigl ancak piyasa degerini olumlu yonde etkiledigi goriilmektedir. Bu sirkette panel
regresyon bulgulariyla uyumlu olarak uzun vadeli borglanmanin piyasa performansini kisa vadeli
borclanmaya gore negatif etkiledigi gorilmektedir. Sirket donen varliklarini (yatirim faaliyetlerini)
kisa vadeli borglarla finanse etmistir.

Ak Sigorta Sirketinde kaldirag orani yiikseldikge piyasa degerinin ve aktif karliiginin yiikseldigi ancak
O0zkaynak karhihginin distigu gorulmektedir. Kisa vadeli borg oraninin piyasa degerini negatif, aktif
ve Ozkaynak karliliklarinin ise pozitif yonde etkiledigi gérilmustlr. Diger bir ifadeyle sirketin
karliigini arttirmak icin kisa vadeli bor¢clanma araclarina yonelmesi piyasa performansini artirmistir.
Ote yandan panel regresyonda sigortacilik sektdriiniin piyasa performansini anlamh olarak
etkilemedigi goriilen sermaye ¢arpan oraninin (Toplam aktifler/Odenmis sermaye) bu sirketin piyasa
degerini negatif, 6zkaynak karhligini ise pozitif yonde etkiledigi gérilmektedir. Sigorta sirketi likit
kalmak icin kisa vadeli borglanma araglarina yonelmis olabilir. Kisa vadeli olan kur korumali mevduat
hesaplari ile sigorta sirketlerinin donen varliklari arttigi icin aktiflere pozitif bir etkisi olmustur. Tim
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bu bulgular dogrultusunda sirketin kisa vadeli borglanarak donen varliklarini artirmasinin piyasa
degerini artirdig1 dustnulebilir.

Anadolu Hayat Emeklilik Sirketinde kaldirag orani yikseldikce aktif ve 6zkaynak karlihginin negatif
etkilendigi anlasilmaktadir. Pandemi doneminden olumsuz etkilendigi goriilen sirketin sermaye
yapisini borglanarak olusturmasi sonucu karhliginin negatif yonde etkilendigi gériilmustdir.

Anadolu Sigorta Sirketinde kisa vadeli yabanci kaynaklarla dénen varliklar finanse edilmigtir. Sigorta
sirketinin donen varliklarinin yiiksek olusu piyasa degerine olumlu yansimistir. Donen varliklar
kalemi icerisinde bankalar kalemi ¢ok yiksek olan sigorta sirketinin likiditesi de giicli olacagi icin
glvenilirligi ve piyasa degeri yikselmektedir.

Ray Sigorta Sirketinde borglanma oraninin diger sigorta sirketlerine gore dlsik oldugu
gorilmektedir. Bu durum sirket yoneticilerinin uyguladigi risk politikalarindan kaynaklanabilir.
Finansal borglanmasi disik olan sirketin finansmanini ¢ok fazla dis kaynaklarla saglamadig
disindlebilir. Sirket yoneticilerinin belirsiz piyasa kosullarinda riskten kaginarak finansmanini ig
kaynaklarla saglama yolunu tercih ettikleri gériilmektedir.

Turkiye Sigorta Sirketi bilancolari incelendiginde kur korumali mevduat hesaplarinda elde edilen
gelirin, kullanilmis kredilerin faiz maliyetinden daha yiiksek oldugu sdylenebilir. Bu sebeple sirketin
piyasa degerini kisa vadeli bor¢clanma orani pozitif etkilemektedir. incelenen dénemde Tiirkiye
Sigorta’nin prim gelirleri piyasa performansindan anlamli olarak pozitif yénde etkilenen tek sirket
oldugu gorilmektedir. Bu durumun sirketin yiksek prim Gretiminden ileri geldigi distndlebilir.
Turkiye Sigorta 2019 yilinda kamu sigorta sirketlerinin birlesmesiyle kurulmustur. Ancak Covid19
Pandemi doneminde kamu bankalarinin 2022-2023 déoneminde kur korumali mevduat hesaplari ve
bu hesaplar karsihiginda kullandirilan krediler ile kur korumali mevduat hesaplari olmaksizin
kullandirilan kredilerden ugradig zarari sigorta sirketi poligelerinden elde ettigi primle kapatmis
olabilir. Bu sayede Tirkiye Sigorta Sirketi’'nin brit prim gelirlerinin piyasaya gore yiikseldigi
anlasiilmaktadir.

Turkiye Sigorta Sirketinin bilancosu genel olarak incelendiginde finansal varliklarinda artis oldugu
gortlmektedir. Bunun sebebi bilangosundaki finansal borglar kaleminin gozle géruliir derecede artisi
ve doviz kuru riskine karsi sigorta sirketi yoneticilerinin kur korumali mevduat hesabina
yonelmesinden kaynaklanmis olabilir. Bilancodaki finansal varliklar icinde o6zellikle mevduat
oranlarinin gozle goriliir derecede artmis olmasinin nedeni olarak incelenen dénem kur korumal
mevduat hesabinin sagladig getiriden kaynaklandigi duslintlebilir.

Galisma sonucunda elde edilen bulgulara gore genel olarak incelenen sigorta sirketleri
yonetimlerinin risk algilarinin farkli olmasi kaldirag orani artisinin piyasa performansi tzerinde farkli
yonde etkilerinin olmasina sebep olmus olabilir. Bir diger neden olarak sigorta sirketi yoneticilerinin
gelecekteki piyasa beklentilerine gore farkli pozisyon almis olmalari sayilabilir. Bunun yani sira bu
calismanin analiz kisminda elde edilen bulgulara gore piyasada faaliyet gosteren sigorta sirketlerinin
sektor Uzerinde etkisinin ayni diizeyde olmadigi gértilmektedir.

4. Sonug

Bir sirketin sermaye yapisi, sirketin finansal ve uzun vadeli istikrari igcin 6nemli bir role sahiptir. Dogru
bir sermaye yapilanmasi, operasyonel riskleri minimize ederek sirketin glivenilirligini ve rekabet
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gliciind artinir. Sirketlerde dengeli bir sermaye vyapisinin olusturulmasi ve etkin bir sekilde
yonetilmesi, sirketlere karlilik ve risk ydonetimi agisindan énemli katkilar saglamaktadir.

Bu ¢alisma, Turkiye’de sigorta sektoriiniin piyasa performansi Gizerinde sermaye yapisinin etkisini
olgcmek amaciyla yapilmistir.

Piyasa performansi ile sermaye yapisi arasindaki iliski bu calismada iki asamada incelenmistir. Birinci
asamada Tirkiye finans piyasasinda islem goren alti sigorta sirketinin verileri Panel Regresyon
Yontemiyle, ikinci asamada ise sigorta sirketleri icin Basit Regresyon Yontemi kullanilarak analiz
edilmistir. Basit Regresyon analiziyle elde edilen bulgular her bir sigorta sirketinin sigortacilik
piyasasini ayni oranda etkilemedigini ortaya koymustur. Baska bir deyisle her bir sigorta sirketinin
sermaye yapisinin piyasa performansi lzerindeki etkisi ile sigortacilik sektoriine ait bulgular ayni
oranda degildir.

Genel olarak bu galismanin birinci asamasinda kullanilan segili verilerden elde edilen bulgulara gére;
Turkiye’de sigortacilik sektori sermaye vyapisi kisa vadeli kaynaklarla olustugunda piyasa
performansinin arttigi, kaldirag orani ve likiditesi arttiginda ise piyasa performansinin distigi
gorulmastir.

Sigorta sirketlerinin elde ettigi brit prim gelirlerinin ise piyasa performansi lzerindeki etkisinin
anlamli ancak oldukga dulsik oranda oldugu sonucu elde edilmis ve bdylece sigorta sektoriiniin
sermaye yapisini yabanci kaynaklarla finanse etmesinin piyasa performansini artiracagini
gostermektedir.

Sigorta sirketlerinin yasi arttikca piyasa performansinin arttigr gorilmektedir. Sinyal Teorisiyle
iliskilendirilen bu duruma gore sigorta sirketinin kredibilitesi artacagi icin daha diisiik maliyetli dis
kaynak bulma olasiligi da artmaktadir.

Sigortacilik sektoriinde ilgili galisma doneminde, kaldirag orani ile kisa vadeli borglarin ters yonliu
hareket ettigi gozlenmistir. Kaldirag oranindaki yukseliglerin sirketlerin uzun vadeli borglanmasindan
kaynaklandigi belirlenmistir. Bu dogrultuda genel olarak ilgili donemde sigorta sirketleri finansmani
dis kaynaklarindan ziyade 6zkaynaklari ile saglanmis olsaydi karlilik artisina paralel olarak piyasa
performansinda da artis olabilecegi soylenebilir.

Finansal Hiyerarsi Teorisi ile uyumlu olan bu durum sirketlerin uzun vadeli basarilarini destekleyebilir
ve finansman politikalarini optimize etmelerine yardimci olabilir. Clinki Finansal Hiyerarsi Teorisi,
sirketlerin finansman stratejilerinin 6zkaynaklardan baslayarak disiik maliyetli kisa vadeli
kaynaklara ve daha sonra uzun vadeli kaynaklara yonlendirilmesini ve finansal hiyerarsi teorisini
takip etmelerini gerektigini soyler.

Turkiye’de 2018 yilindan itibaren finans piyasalarinda déviz kurunda yuksek volatilite gorilmektedir.
21 Aralik 2021'de Kur Korumali Mevduat Hesabi uygulamasi kisa vadeli doviz kuru artislarinin 6niine
gecilerek piyasalarda istikrar saglanmasi amaciyla faaliyete gegirilmistir. Bu uygulama yatirimcilarin
doviz talebini azaltmayi hedeflemis ve olasi kur soklarindan korunmalarini saglamistir. Ayrica,
yatirimcilar hem déviz kuru arttiginda koruma altina alinmis hem de faiz geliri elde etmistir.
TCMB'nin dusuk faiz politikasi bankalarin korumaci bir faaliyet izlemesine neden olmustur. Bu
dénemde sigorta sirketleri belirsiz piyasa kosullari nedeniyle likit pozisyonda kalmayi tercih etmis ve
kaldirag oranlari piyasa performanslarini etkilemigtir. TCMB'nin faiz oranlarini diisirmesi ve kur
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korumali mevduat hesabiyla ylksek getiri saglanmasi, piyasa performansi ile kaldirag orani
arasindaki iliskiyi negatif yonde etkilemistir.

ikinci asamada sigorta sirketlerinin piyasa performansi ile sermaye vyapilari arasindaki iliski
incelenmistir. AGESA Hayat Emeklilik Sirketi'nde bor¢ oraninin artirilmasi, aktif ve 6zkaynak karhligini
dustriurken piyasa degerini artirmistir. Uzun vadeli borglanma, kisa vadeli bor¢glanmaya gore piyasa
performansini olumsuz etkilemistir. Ak Sigorta Sirketi'nde kaldirag orani yikseldikge piyasa degeri
ve aktif karlihg1 artarken, 6zkaynak karlihgr dismustlr. Kisa vadeli borglanma piyasa degerini
olumsuz, karhligi ise olumlu etkilemistir. Anadolu Hayat Emeklilik Sirketi'nde kaldirag oraninin artisi,
aktif ve 6zkaynak karhhigini olumsuz etkilemis, pandemi doneminde bu etki daha belirgin olmustur.
Anadolu Sigorta Sirketi kisa vadeli yabanci kaynaklarla donen varliklarini finanse etmis ve bu durum
piyasa degerine olumlu yansimistir. Ray Sigorta Sirketi, disik borglanma orani ile dikkat
¢ekmektedir; bu durum, sirketin daha temkinli bir finansman stratejisi izledigini gostermektedir.
Turkiye Sigorta Sirketi'nde kur korumali mevduat hesaplarindan elde edilen gelirler, borg faiz
maliyetlerini asmis ve bu durum piyasa degerini olumlu etkilemistir. Ayrica, prim gelirleri piyasa
performansini pozitif etkileyen tek sirket olarak 6ne ¢ikmaktadir.

Sigorta sirketlerinin piyasa performansi, sermaye yapilari ve borglanma stratejileri ile yakindan
iliskilidir. Panel regresyon analizleri bir baska deyisle sektérel bulgular, sirketlerin piyasa degerleri
ve karliliklari Gzerinde farkli etkiler yaratmaktadir. Bu bulgular, sigorta sektériinde etkin finansal
yonetimin 6nemini daha fazla ortaya koymaktadir.

Bu calisma ilerleyen donemlerde farkh Ulkelerde faaliyet gosteren sigorta sirketlerinin piyasa
performanslarini etkileyen degiskenlerden olusan zengin veri setleri kullanilarak gerceklestirilen
analizlerle gelistirilerek sigortacilik sektériine ve literatiire dnemli katkilar saglayabilir.
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EXTENDED SUMMARY

Today, since financial markets are highly interconnected and interrelated, an event occurring in one market may have
consequences that may affect another financial market. Globalization shapes the structures and relations of countries
in economic, political, and cultural terms. Although the increase in international trade and the development of a free-
market economy have accelerated economic development, they have also made countries more vulnerable to economic
uncertainty, instability, and crises. Globalization and the diversification of capital flows and investments in financial
markets have also strengthened the contagion effect of risks and crises. Financial contagion is increasingly important as
the global economy has become increasingly interdependent. Although the concept of 'financial contagion' has been
defined in many different ways in the literature, financial contagion can be defined as the situation in which a crisis in
one country's market affects the markets of other countries. Financial contagion risks the economic stability of both
developed and developing countries and is seen as a risk factor for financial markets. In an environment of panic and
insecurity during crisis periods, investors transfer their investments from developing countries to countries that they
perceive as safer harbors, causing the crisis to affect these countries more deeply. Another important effect of financial
contagion is that it decreases the benefits investors derive from diversification.

Therefore, managing financial markets more effectively and strengthening financial soundness is a prominent issue. A
review of the literature reveals that the issue of financial contagion is generally addressed in terms of financial crises.
Various studies in the literature also investigate the effects of epidemics on financial markets. In recent years, studies
have focused on the financial contagion effect of the COVID-19 Crisis, considered both a health crisis and a global
financial crisis. The global panic caused by the COVID-19 Crisis devastated financial markets. This situation deepened as
the economy entered a global recession. The pandemic has shown that financial contagion among global financial
markets and health systems can be triggered not only by economic crises but also by a health crisis. In this context, it is
important to address the COVID-19 pandemic process. The COVID-19 crisis has once again demonstrated the
importance of intermarket linkages and the contagion effect of crises. The COVID-19 crisis, which emerged as a health
crisis, is an important example for better evaluating the causes and consequences of financial contagion during crisis
periods. This study aims to review the studies analyzing the effects of COVID-19 on the financial markets of developed
and developing countries. Since the capital market structures of developed and developing countries have different
characteristics, when a crisis occurs in financial markets, both groups of countries will be affected by the same crisis
under different conditions. This study aims to contribute to a better understanding of the global financial contagion
effect of COVID-19 and an in-depth assessment of the existing knowledge on the subject. The assessments in this study
show that the financial contagion effect works in different ways in developed and developing countries.

It is observed that developed countries have more transmission power than developing countries in terms of
transmitting contagion effects. In the studies examined, the US and China have come to the forefront as the center of
the crisis, and the financial contagion effect originating from these countries has been discussed in detail. It shows that
the contagion effects of the COVID-19 crisis are generally compared with past crises. In addition, it has been
demonstrated that a country does not need to be at the center of the crisis to be a source of financial contagion.
Although China, which is the starting point of the COVID-19 pandemic, is seen as a source of financial contagion, it has
been observed that other countries with strong market integration have also become important centers of crisis
contagion.

In sum, developing countries experience the effects of the financial crisis more intensely due to capital flows such as
investors' transferring their investments to other countries, which they perceive as safer harbors. On the other hand,
advanced economies are less affected by financial contagion than emerging economies due to their stronger financial
markets and intensive integration into the financial system. A financial crisis in advanced economies can quickly spread
to emerging economies due to the intense integration of advanced economies into the global financial system.
emphasizes the need for strategic decision-making to ensure resilience and profitability in the Turkish insurance sector.
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Giris
ikinci Diinya Savasi sonrasinda lilke ekonomileri ve finansal sistemler {izerinde degisimler
yasanmaya baslanmis olsa da asil buyik degisimler 1980’li yillardan itibaren yasanmaya
baslanmistir. Bu dénemden itibaren, sanayilesmenin hiz kazanmasiyla diinya ekonomisi biylime
siirecine girmis Uretim, ticaret gibi alanlardaki genislemelerin de etkisiyle kiiresellesme hiz
kazanmistir.  Kiresellesme finansal piyasalarda sermeye hareketliligi ve vyatirimlarin
cesitlendirilmesiyle beraber risklerin ve krizlerin yayillmasini da arttirmistir. Herhangi bir piyasada
yasanan bir kriz, kiiresel entegrasyon ile ekonomik ve ticari baglar, riskten kaginma, piyasalara
duyulan givensizlik gibi nedenlerle bir lilkeden digerine aktarilarak finansal sistemin istikrarini
olumsuz etkileyebilmektedir. Bir finansal piyasada meydana gelen olay ve/veya degisikligin
zincirleme bir etki yaratip diger (lkelerin finansal piyasalarini etkilemesi anlamina gelen bu durum
finansal bulasma olarak tanimlanmaktadir (Nica vd., 2023: s. 2). Ozellikle kriz dénemlerinde finansal
bulasma, krizin olumsuz etkilerinin Ulkeler ve piyasalar arasinda yayilmasina neden olan hem
gelismis hem de gelismekte olan Ulkelerin ekonomik istikrari igin risk olusturan énemli bir olgudur.
Literatlirde finansal bulasma ile ilgili net bir tanim bulunmamakla birlikte, herhangi bir llke
piyasasinda meydana gelen krizin baska Ulke piyasalarini da etkilemesi durumu ‘finansal bulasma’
kavrami ile agiklanmaktadir.
Gegmisten gliniimiize kadar yasanan finansal krizler, herhangi bir tlke veya piyasada baslayan bir
krizin bagka Ulke veya piyasalara etki ettigini dogrulamaktadir. Bliyuk 6lgekli bulagsmanin giiniimiize
kadar olan bazi 6rnekleri Tayland’da ortaya ¢ikan ve 1997 yilinda Dogu Asya Ulkelerine yayilan Asya
Doviz Krizi;1998'de Rusya’dan Brezilya’ya yayilan Piyasa Krizi; ABD’de yasanan Subprime krizinin
cesitli diinya piyasalarina yayilmasi ve Yunanistan’da ortaya c¢ikan ve diger bliyik Avrupa llkelerine
ve kiresel Ulkelere yayilan Avrupa Devlet Borglari Krizi’dir (Seth ve Panda, 2018: s. 15). Gegmiste
yasanan bu krizlerin yani sira COVID-19, yalnizca bir pandemi olarak degil ayni zamanda bir kiiresel
finansal kriz olarak da degerlendirilmektedir. Bu nedenle, kiiresel 6lcekte bir panik ve durgunluk
yaratan krizlere COVID-19 Krizi de 6rnek olarak gosterilebilir. COVID-19 Krizi'nin yarattigi kiresel
oOlcekli panik, finansal piyasalar Gzerinde yikici etkilere yol agmistir. Bu durum, ekonominin kiiresel
Olgekte durgunluga girmesiyle daha da derinlesmistir. COVID-19 Krizi, piyasalar arasi baglantilarin
onemini ve krizlerin bulagma etkisini bir kez daha gozler 6niine sermistir.
Finansal bulasma etkisi finansal piyasalar icin 6nemli bir risk olusturmaktadir. Bu nedenle finansal
piyasalarin daha etkin bir sekilde yonetilmesi ve finansal saglamligi gliclendirmek adina 6nemle ele
alinmasi gereken bir konu olarak 6ne c¢ikmaktadir. Literatir incelendiginde finansal bulasma
konusunun genellikle gegmiste yasanan finansal krizler agisindan ele alindigi gorilmektedir. Bir
saghk krizi olarak ortaya c¢ikan COVID-19 Krizi, kriz dénemlerinde finansal bulasma etkisinin
nedenlerini ve sonuglarini daha iyi degerlendirmek icin 6nemli bir vaka olarak gérilmektedir. Bu
calismanin amaci, COVID-19 pandemisinin finansal bulasma etkisini analiz eden c¢alismalari
incelenmektedir. Bu amacla, bu calismada finansal bulasma kavrami ve COVID-19 pandemisine
iliskin kavramsal ¢ergeveye yer verilerek, COVID-19’un gelismis ve gelismekte olan ulkelerin finansal
piyasalari Gzerindeki etkilerini inceleyen g¢alismalar sunulacaktir. Bu ¢alisma, COVID-19’un kiiresel
Olgekteki finansal bulagma etkisinin daha iyi anlasiimasina ve konuyla ilgili mevcut bilgilerin
derinlemesine degerlendirilmesine katki sunmayi hedeflemektedir.
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1. Finansal Bulagsma Kavrami

Biyoloji bilimindeki kavramlardan biri olan “bulagma” ile finans alaninda kullanilan “bulagma”
kavrami arasindaki kurulan analoji bulasma modellerini aciklamada kullanilabilmektedir (Peckham,
2013). Literatirde “bulasma” konusunda mutlak bir tanim mevcut olmamakla birlikte kavram birgcok
farkli sekilde tanimlanmistir. Kavrama iliskin Diinya bankasi tarafindan yapilan tanim, en kapsaml
olanidir. Dinya bankasi bulasmayi genis, kisitlayici ve gok kisitlayici olarak farkh sekillerde
tanimlanmistir. Genis tanima gére bulasma, soklarin tlkeler arasi aktarimi veya tlkeler arasi yayilma
(spillover effect) etkisidir. Bulasma hem iyi zamanlarda hem de kotli zamanlarda gerceklesebilir. Bu
baglamda bulasmanin krizle iliskili olmasi gerekmemektedir. Kisitlayici tanima gére bulasma, tlkeler
arasindaki herhangi bir temel baglanti veya ortak sok ile aciklanamayacak sekilde, soklarin baska
ulkelere yayilmasi ya da Ulkeler arasi korelasyonun artmasidir. Bu tanim genellikle asiri birlikte
hareket etme olarak adlandiriimakta ve sirl davranisiyla agiklanmaktadir. Cok Kisitlayici tanima
gore bulasma ise kriz zamanlarinda tlkelerarasi korelasyonlarin ‘sakin’ zamanlardaki korelasyonlara
gore arttigi durumlarda ortaya ¢citkmaktadir (Porras, 2016: s. 173).

Baska bir tanima gore bulasma, bir (ilke ya da bir grup llkeye yonelik bir sokun ardindan capraz
piyasa baglantilarinda 6nemli bir artis olmasi durumudur (Forbes ve Rigobon, 2002: s. 2223). Benzer
sekilde, bulasma kavrami bir olayin ardindan bir dizi Gilkede énemli ve ani etkilerin ortaya ¢iktig
dolayisiyla sonuglarin hizli ve siddetli oldugu, etkinin birkag saat veya giin icinde gelistigi bir durum
olarak ifade edilmektedir (Kaminsky vd., 2003: s. 55).

Bunlar disinda literatlirde pek ¢ok farkli bulasma tanimi yer almakta olup, bu tanimlar Pericoli ve
Sbracia’in (2003: s. 574-575) calismasinda, farkli sekilde kategorize edilmistir. 1. tanim bulasma, bir
lilkede kriz meydana geldiginde baska bir llkede de kriz yasanma olasiliginin 6nemli miktarda
artmasidir. Bu tanim genellikle doviz kuru c¢okislerinin uluslararasi etkilerine dair ampirik
calismalarla iliskilendirilmektedir. 2. tanim bulasma, bir kriz lilkesindeki varlik fiyatlarindaki
volatilitenin kriz yasanan lilkeden diger (ilkelere yayilmasi durumunda meydana gelmektedir. Bu
tanim, bulasmayi bir piyasadan digerine volatilite yayilmasi olarak tanimlamaktadir. Bu tanimin farkh
bir yorumu, bulasma kavrami, bulasmanin uluslararasi finansal piyasalarda belirsizligin yayillmasiyla
da ilgili oldugudur. 3. tanim bulasma, varlik fiyatlarinin iilkelerarasi hareketleri temel faktérlerle
aciklanamadiginda meydana gelen bir durumdur. Eger bir kriz, bir dengeyi baska bir dengeye gecis
olarak yansitiyorsa, yalnizca temel faktorler krizin zamanlamasini agiklayamaz. Ancak, bazi tlkelerin
krizlere neden duyarl oldugunu aciklayabilir. 4. tanim bulasma, bir piyasa ya da piyasa grubunda
kriz meydana geldiginde fiyat ve miktarlarin piyasalar arasinda énemli élgtide birlikte hareket
etmesidir. Bu tanim bulagmayi standart bir Olglite gore “asiri hareketlilik” olarak ifade etmektedir.
5. tanim (Shift-Contagion) Degisim Bulasmasi, bir piyasadaki sok sonrasi aktarim kanalinin
gliiclenmesi ya da daha genel olarak degismesidir. Temelde finansal bulasma, bir finansal kurulus
veya bir piyasada ortaya cikan krizin hizlica baska piyasalara yayilmasi ve krizin etkilerinin buralarda
da gorilmesidir.

Finansal bulasma, cgesitli nedenlerle ortaya g¢ikmaktadir. Bu nedenler genellikle iki kategoriye
ayrilmaktadir. ilk kategori, Calvo ve Reinhart (1996) tarafindan temel nedenler olarak
adlandiriimakta ve piyasa ekonomilerinin karsilikli bagimlihgindan kaynaklanan yayilmalari ifade
etmektedir. Bu karsilikli bagimlilik ister kiiresel ister yerel nitelikte olsun, soklarin reel ve finansal

42



Dilber DOGAN & Mustafa SAYIM

baglantilari nedeniyle tlkeler arasinda aktarilabilecegi anlamina gelmektedir. ikinci kategori kiiresel
soklar olarak adlandiriimakta ve karsilikhh bagimlilik etken olmasa bile bir hareketlilik meydana
geldiginde ortaya ¢ikmaktadir. Bu tiir bulagsma, finansal panikler, siirii davranisi, gliven kaybi ve artan
riskten kacinma gibi rasyonel olmayan olgulardan kaynaklanmaktadir (Dornbusch vd., 2000: s. 179-
180).

Finansal krizler ve ekonomik soklar tlkeler ve piyasalar arasinda farkli sekillerde bulasmaktadir.
Masson ve Mussa (1995) ve Masson (1998) tarafindan, finansal krizlerin ve ekonomik soklarin
ulkeler ve piyasalar arasinda nasil yayildigi muson etkisi, yayllma ve saf bulasma olmak Uzere Ug
kategoride siniflandiriimistir. ‘Muson etkisi’, sanayilesmis blyik ekonomilerdeki degisimlerin
gelismekte olan (lke piyasalarinda krizi tetiklemesidir. ‘Yayilma (spillover)’, gelismekte olan
piyasadaki bir krizin doviz kuru devaliiasyonu veya likidite eksikliginden dolayi diger gelismekte olan
piyasalarin makroekonomik temellerini etkilemesidir. Bu durum, gelismekte olan tlkeler arasindaki
karsilikh  bagimhhktan kaynaklandigi igin  ‘bulasma’ vyerine ‘yayilma (spillover)’ olarak
adlandirilmaktadir. ‘Yalin bulasma (pure contagion)’, bir llkede ortaya ¢ikan bir kriz, diger Glkenin
makroekonomik temelleriyle herhangi bir iliskisi olmaksizin, piyasa duyarliigindaki veya mevcut
bilgilerin degerlendiriimesindeki degisimin bir fonksiyonu olarak baska bir Glkede krizi
tetikleyebilmektedir. Bir Ulkenin makroekonomik temellerindeki degisikliklerle ilgili olmayan
degisikliklerini iceren bu durum yalin bulasma (Pure Contagion) olarak ifade edilmektedir (Masson,
1998: s. 5-6).

Finansal bulasmaya dair tanimlar ve nedenler kiiresel piyasalarda yasanan krizlerin tlke sinirlarini
asarak farkli Glke piyasalarina nasil ve hangi yollarla etkide bulunabilecegini aciklamaktadir. Bulasma
kavrami hakkinda mutlak bir tanim bulunmasa da finansal bulasma tanimlarinin odak noktasinda,
kriz donemlerinde finansal piyasalarin birlikte hareketinin artmasi ve varlik fiyatlarindaki
degiskenligin yer aldigi gorilmektedir. Ayrica finansal bulasmanin sadece finansal ve ekonomik
nedenlerle degil, ayni zamanda piyasalarda olusan yatirimci davranisi ve belirsizliklerden de
kaynaklanabilecegi goriilmektedir. Finansal bulasma etkisinin dnemi COVID-19 pandemisiyle birlikte
daha belirgin hale gelmistir. Pandemi saglk sistemlerinin yani sira, kiiresel finansal piyasalar
arasinda finansal bulagsmanin yalnizca ekonomik krizlerle degil ayni zamanda bir saglik krizi ile de
tetiklenecegini gbstermistir. Bu baglamda COVID-19 pandemi siirecine deginmek dnemlidir.

2. Gelismis ve Gelismekte Olan Ulkelerde COVID-19’un Finansal Bulasma Etkisinin Tartisilmasi
Salgin hastaliklarin finansal piyasalar Gizerindeki etkileri literatlirde cesitli calismalarla ele alinmistir.
Nippani ve Washer (2004), SARS virlsiinin Cin ve Vietnam borsalarini olumsuz etkiledigini, Del
Giudice ve Paltrinieri (2017) Ebola virlstnin fon akisi ve piyasa getirilerine dnemli etkileri oldugunu
tespit etmislerdir. Benzer sekilde ylz yilda bir yasanan felaketlerden biri olarak tanimlanan COVID-
19 pandemisinden sonra pandemi ve ekonomik etkileri de yogun bir arastirma alanina déntsmustir
(Yuan vd., 2022:s. 2).

COVID-19 pandemisi, SARS-CoV-2 viriisiiniin yol actig bulasici bir hastaliktir. ilk olarak Cin’in Wuhan
kentinde ortaya ¢ikan viriis, Diinya Saglik Orgitii tarafindan 11 Mart 2020’de pandemi olarak ilan
edilmistir (WHO, 2023; BBC NEWS, 2020). Kiiresel olgekli bir panik yaratan ve tarihteki
orneklerinden farkl nitelikte bir kriz olan pandemi, finansal piyasalarda beklenmedik seviyelerde
belirsizlik ve yiiksek volatiliteye neden olmustur. Koronaviriis ortaya ciktiktan sonra 100 giin icinde
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dinya capindaki borsalarda servetin neredeyse %30’u erimistir. Salginin pandemi ilan edilmesi,
piyasalarda panigin artmasina ve durumun hizla kétiilesmesine yol agmistir (Ali vd., 2020: s. 6).
COVID-19 pandemisi, kiresel ekonomik faaliyetleri yavaslatarak dogrudan yabanci yatirm
akislarinda da hizh bir dislise yol agmistir (Ajide ve Osinubi, 2020). Bunun yani sira finansal krizler
sirasinda varlik fiyatlarinin Glkeler arasindaki korelasyonlarinin énemli ol¢lide artmasi, portfoy
cesitlendirmesinin faydalarina en ¢ok ihtiyag duyulan kriz dénemlerinde beklenen faydayi
saglayamamasina yol acabilmektedir (Pericoli ve Sbracia, 2003: s. 572). Dolayisiyla bircok ulkeyi
olumsuz yonde etkileyen kiiresel ekonomik kosullar s6z konusu oldugunda ekonomiler genelinde
cesitlendirme cok fazla etkili olmayabilir (Madura, 2013: s. 407). Bu nedenle uluslararasi portfoy
yatirimcilarinin, yatirrm kararlarini verirken finansal bulasmayi bir risk kaynagi olarak gormesi ve
krizlerin bulagma etkisini degerlendirmesi gerekmektedir.

COVID-19 Krizi gelismis ve gelismekte olan Ulkelerin finansal piyasalarinda farkl etkiler yaratmistir.
Her iki tGlke grubunun piyasalarinda, bu etkilerin derecesi ve piyasalarin tepki sekli farkhlik gosterse
de salginin olumsuz etkileri hissedilmistir. Genellikle gelismis (ilkelerin sermaye piyasalarinin, aktif
toplami blyik, kurumsal ve bireysel yatirrmci sayisi fazla, finansal Griin cesitliligi cok ve piyasa
likiditesi derindir (Teker ve Ozer, 2012: s. 2). Gelismekte olan sermaye piyasalar ise gelismis
piyasalara gore daha sig piyasalardir. Gelismekte olan piyasalarda islem goren sirket sayisi ve islem
hacmi gelismis piyasalara kiyasla daha dugstktiir. Bu piyasalarin derinligi fazla olmadigi igin disaridan
borsaya yonelen biyiik miktarda alim satim emirleri, fiyat hareketlerinde ani inis ve cikislara sebep
olabilmektedir (Keskin, 2023: s. 95). Bu baglamda gelismis ve gelismekte olan llkelerin sermaye
piyasasi yapilarinin farkli oldugu soylenebilir. Sonug olarak finansal piyasalarda bir kriz meydana
geldiginde her iki Ulke grubunun ayni krizden farkli kosullar altinda etkilendigini sdylemek
mumkundur. Bu da krizin her iki Glke grubu tzerinde farkli etkiler yaratmasina yol agabilir.

Grafik 1: COVID-19’un Gelismis Ulke Borsalarina Etkisi
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Grafik 2: COVID-19’un Gelismekte Olan Ulke Borsalarina Etkisi
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Grafik 1, gelismis Ulkelere iliskin 06.01.2020 ile 22.06.2020 tarihleri arasinda haftalik olarak borsa
endekslerini gostermektedir. Grafik 2 ise gelismekte olan Ulkelere iliskin 06.01.2020 ile 22.06.2020
tarihleri arasinda haftalik olarak borsa endekslerini gostermektedir. Borsa endeksleriicin 06.01.2020
tarihi 100 olarak kabul edilip buna gore her lke icin endeks verisi elde edilmistir. Grafiklere iliskin
veriler “www.investing.com” web sayfasindan elde edilmistir. Grafik 1 ve Grafik 2’ye gére COVID-

19’un getirdigi finansal ¢okls, Mart 2020’de tiim Ulkelerde net bir sekilde gorilmektedir. Takip eden
donemde iyilesme baslamakla birlikte, bu siire¢ dlizensiz bir seyir izlemistir.

3.3. COVID-19’un Finansal Bulasma Etkilerinin Gelismis ve Gelismekte Olan Ulkelerdeki
Yansimalari: Literatiir incelemesi

Bu bolimde COVID-19’un finansal bulasma etkilerinin gelismis ve gelismekte olan Ulkelerdeki
yansimalarini inceleyen mevcut aragtirmalar sunulmaktadir.

Le ve Tran’in (2021) ¢alismasinda kiiresel finansal kriz ve COVID-19 Krizi ddneminde ABD hisse senedi
piyasasindan, Vietnam ve Filipin hisse senedi piyasalarina finansal bulasma etkisi incelenmistir.
Calismada kiresel finansal kriz sirasinda ABD hisse senedi piyasasindan Filipinler hisse senedi
piyasasina herhangi bir bulasma etkisi bulunmazken, Vietnam piyasasinda bulasma etkisi tespit
edilmistir. Ayrica, gelismekte olan bu iki borsa da (Vietnam ve Filipin borsalari) COVID-19 pandemi
krizinde bulagsma etkisi gortlmustir. Bir diger bulgu ise Vietnam’da koronaviris krizi sirasindaki
bulasma etkisinin kiresel finansal krizdekinden daha kiiglik oldugu, ancak Filipinler igin bunun tam
tersi bir durumun s6z konusu oldugudur.

Banerjee (2021), COVID-19 salgini sirasinda Cin ve baslica ticaret ortaklari arasinda finansal
bulagmanin varhgini arastirmigtir. Arastirmada COVID-19 sirasinda Cin ile 6nemli ticari iliskileri olan
ABD, Giiney Kore, Almanya, Hindistan, Singapur, Tayvan, Rusya, Avustralya, Kanada, Brezilya,
Tayland, italya ve ispanya dahil olmak iizere gelismis ve gelismekte olan Ulkeler analize dahil
edilmistir. Analiz sonucunda, Cin’den ABD, Gliney Kore, Almanya, Hindistan, Singapur, Tayvan,
Rusya, Avustralya, Kanada, Brezilya, Tayland, italya ve ispanya’ya finansal bulasma gerceklestigi
tespit edilmistir. Bunun istisnasi, bulasmadan ziyade birbirine bagimli olan Japonya, Hollanda,
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ingiltere ve Fransa’da gériilmistiir. Sonug olarak COVID-19’un Cin ile ticari iliskileri olan gelismis ve
gelismekte olan ulkelerin gogunda bulasma etkisi gdrilmuastir.

Akhtaruzzaman ve digerlerinin (2021) arastirmasinda ise Cin ve G7 (ABD, Almanya, ingiltere, Fransa
Kanada, italya, Japonya) lilkeleri arasindaki finansal ve finansal olmayan firmalar araciligiyla finansal
bulasmanin nasil gerceklestigi analiz edilmistir. Sonuclar, yalnizca Cin ve G7 Ulkeleri arasinda finansal
bulagmanin varligini dogrulamakla kalmamis ayni zamanda finansal sirketlerde bulagma derecesinin
finansal olmayan sirketlere gore ¢ok daha ylksek oldugunu da gostermistir.

Zorgati ve Garfatta (2021) calismasinda, COVID-19 salgini sirasinda iki farkli Glke grubu lzerinde
bulasmayi arastirmislardir. ilk grup, Cin ve Cin’e cografi olarak yakin lkeler, Tayvan, Hong Kong,
Singapur, Hindistan, Avustralya, Endonezya, Malezya, Gliney Kore, Singapur, Vietnam ve Rusya’yi
icermektedir. ikinci grupta ise Cin’den cografi olarak uzak iilkeler olan Amerika Birlesik Devletleri,
Brezilya, Meksika, Arjantin, italya, Fransa ve Almanya yer almaktadir. Arastirmada, Cin ile cografi
olarak uzak Ulkeler arasinda mekansal bulasma etkisinin var oldugu tespit edilmistir. Ancak bu
etkinin cografi olarak yakin Ulkeler (Tayvan, Vietham ve Hong Kong) icin gecerli olmadig
belirlenmistir.

Nguyen ve digerleri (2021) tarafindan yapilan arastirmada, COVID-19 salgini sirasinda ABD ve Cin
hisse senedi piyasalarinin Kanada, Brezilya, Cin, Fransa, Almanya, Hindistan, italya, Japonya, Rusya,
Birlesik Krallik, Amerika Birlesik Devletleri ve Diinya (MSCI World Index) kiiresel hisse senedi
piyasalari tizerindeki etkisi incelenmistir. Calismada, ABD hisse senedi piyasasindan pandemi dncesi
donemde Cin, Fransa, Almanya, Japonya ve Diinya endekslerinde nedensellik tespit edilirken,
pandemi déneminde Brezilya hari¢ tim borsalarda nedensellik bulunmustur. Bu bulgunun, pandemi
déneminde ABD piyasasindan gugli bir sekilde bir bulasma etkisine isaret ettigi belirtilmistir. Cin
érneginde ise bulasma etkisi sadece Fransa, Almanya ve italya hisse senedi piyasalarinda tespit
edilmistir.

Benkraiem ve digerleri (2022) calismasinda, COVID-19 salgini sirasinda Cin’den 9 Asya ulkesi (Tayvan,
Hong Kong, Vietnam, Singapur, Hindistan, Endonezya, Malezya, Gliney Kore, Avustralya) ve 4
Amerika Ulkesine (Birlesik Devletler, Brezilya, Meksika ve Arjantin) finansal bulasmanin varlig
arastinlmistir. Sonuglar, incelenen tiim piyasalarin COVID-19 salginindan etkilendigini ve tim
Amerika ve Asya Ulkeleri icin finansal bulasmanin varligini ortaya koymustur. Ayrica, Amerika
bolgesinin COVID-19 salginindan Asya bolgesine gore daha fazla etkilendigi tespit edilmistir.

Gunay ve Can’in (2022) calismasinda, hisse senedi piyasalarinin COVID-19’a ve 2008 Kiiresel Finansal
Krizi’'ne tepkileri arastiriimis ve risk maruziyetleri agisindan etkileri karsilastirilmistir. Arastirmaya,
gelismis ekonomilerden ABD, ingiltere, italya ve ispanya secilirken, gelismekte olan pazarlardan Cin
ve Turkiye dahil edilmistir. Analizler, finansal galkantinin merkezinin ve piyasalar arasi baglantilarin
salginin kokeninden bagimsiz oldugunu ortaya koymustur. Salginin kaynagi Cin olsa da ABD’nin
COVID-19 salgini sirasinda bulasma etkileri ve volatilite yayilimlari acisindan kiiresel hisse senedi
piyasalarina hakim oldugu tespit edilmistir. ikinci olarak, bu ¢alismada gelismis ekonomilerin yayilma
ve bulasici etkiler konusunda daha fazla aktarima sahip oldugu belirtilmistir.

Nguyen ve digerleri (2022) tarafindan Kiresel Finansal Kriz ve COVID-19 Krizi sirasinda ABD, Japonya
ve Cin piyasalarindan Asya piyasalarina finansal bulasma etkisi arastirilmistir. Calismaya ABD,
Japonya, Cin, Hindistan, Endonezya, Kore, Malezya, Pakistan, Filipinler, Tayvan, Tayland ve Vietnam
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dahil olmak Gzere bazi gelismis ve gelismekte olan Asya Ulkeleri dahil edilmistir. Sonuclar, kiresel
finansal krizin neredeyse tim gelismekte olan piyasalari kdtl bir sekilde etkiledigini gosterirken,
COVID-19 salgin krizi doneminde bulasmanin ABD’den sadece dort piyasaya (Cin, Japonya, Pakistan,
Tayland) gerceklestigi tespit edilmistir. Ayrica calismada, Asya piyasalarinin Japonya ve Cin’den
gelen bulasmadan daha fazla etkilendigi belirtilmistir.

Siddiqui ve digerlerinin (2022) arastirmasinda, gelismis ekonomilerden (ABD, Birlesik Krallik ve
Japonya) kaynaklanan bulagsma etkilerinin segilmis gelismekte olan piyasalara (Cin, Hindistan,
Tayland, Tayvan, Misir, Gliney Afrika, Suudi Arabistan ve Birlesik Arap Emirlikleri) yayilmasi
incelenmistir. incelenen iilkeler Asya ve Afrika ve Orta Dogu olarak li¢ bolgeye ayrilmistir. Asya
bolgesinde, Japonya’nin Hindistan, Cin, Tayvan ve Tayland’da bulasma etkisine neden olmadigini
gostermektedir. ABD’nin Hindistan ve Tayland hisse senedi piyasalarina, ingiltere’nin ise Hindistan,
Cin, Tayvan, Tayland piyasalarina finansal bulasma etkisine neden oldugu belirlenmistir. Afrika ve
Orta Dogu Bolgesinde, Japonya’nin sadece Birlesik Arap Emirlikleri’nde bulagsma etkilere neden
oldugu tespit edilmistir. ABD’nin sadece Misir, Gliney Afrika ve Birlesik Arap Emirlikleri’nde bulasici
etkilere yol actigi bulunmustur. ingiltere’den ise sadece Misir, Suudi Arabistan ve Giiney Afrika’ya
dogru finansal bulasma tespit edilmistir. Calismadan elde edilen bulgularin bazi gelismekte olan
piyasalarin gelismis piyasalardan bulasma yasadigini, digerlerinin ise etkilenmedigi belirtilmistir.
Bello ve digerleri (2022), Kiiresel finansal kriz, Avrupa borg krizi, Brexit ve COVID-19 sirasinda Afrika
hisse senedi piyasalarindaki bulasma etkilerini arastirmiglardir. Calismada ABD, Birlesik Krallik,
Yunanistan ve Cin, dort biyuk krizin bulasma kaynaklari olarak secilmistir. Sonuglar, kiiresel finansal
kriz donemi icin Misir, Fas, Tunus ve Giiney Afrika’da bulasma oldugunu gostermistir. Avrupa Borg
Krizi doneminde, Yunanistan’dan Misir, Fas ve Giiney Afrika’da bulasma oldugu belirlenmistir. Brexit
doéneminde Fildisi Sahili, Gana, Fas ve Zambiya dnemli 6lgtide etkilenirken, COVID-19 ddénemi igin
Fildisi Sahili, Kenya ve Nijerya’da bulasma tespit edilmistir. Genel olarak, bireysel piyasa bazinda,
krizlerin Afrika piyasalarini farkli sekilde etkiledigi gorilmistiar. Calismanin bulgulari, krizlerin
bolgesel etkilerinin bu krizlerin dogasina bagl olarak farklilik gosterdigini ortaya ¢ikarmistir.

Yuan ve digerleri (2022), COVID-19 pandemisinin uluslararasi hisse senedi piyasalari lzerindeki
finansal bulagma etkisi ve bu etkide yatirimci davraniginin roliint incelenmistir. Calismada érneklem
olarak Amerika, Asya ve Avrupa’daki gelismis ve gelismekte olan 26 bulylik hisse senedi piyasasi
secilmistir. Elde edilen bulgular, pandemi kaynakli finansal bulasmanin varligini dogrulamis ve
Hindistan ile Avustralya piyasalarinin COVID-19 pandemisinden belirgin sekilde etkilendigini
gostermistir.

Niyitegeka ve Zhou (2023) tarafindan yapilan arastirmada, COVID-19 Krizi sirasinda, gelismis ve
gelismekte olan ekonomilerde kripto paralar ile hisse senedi piyasalari arasindaki iliski incelenmistir.
Ayrica, finansal stres donemlerinde kripto paralarin guvenli bir liman varlik olarak islev gorip
goremeyecegi arastirilmistir. Calisma, COVID-19 pandemisinin neden oldugu finansal calkanti
donemlerinde kripto paralar ile gelismis Ulkelerin ve gelismekte olan ekonomilerin hisse senedi
piyasalari arasinda yuksek bir korelasyon oldugunu tespit etmistir. Calismada, kripto paralarin
finansal istikrarsizlik dénemlerinde givenli liman yatirimi olarak glvenilir olmayabilecegi sonucuna
varilmistir.
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Sghaier ve digerleri (2023) tarafindan Cin ve G20 hisse senedi piyasalari arasindaki bulagsma etkisi
incelenmistir. Calismanin érneklemini olusturan gelismis ve gelismekte olan borsalar diinyanin bes
bolgesine gore ayrilmistir. Birincisi bolge Asya (Cin, Gliney Kore, Japonya, Hindistan, Endonezya,
Rusya, Suudi Arabistan ve Tirkiye), ikinci bdlge Avrupa’yi (Almanya, italya, ingiltere, Fransa ve
ispanya) kapsamaktadir. Uclincii bolge Amerika’yl (Kanada, Amerika Birlesik Devletleri, Meksika,
Brezilya ve Arjantin), dordiinci bolge Okyanusya’yi (Avustralya) ve besinci bolge ise Afrika’yi (Gliney
Afrika) kapsamaktadir. Calismada COVID-19 doneminde Cin ile Amerika Birlesik Devletleri, Arjantin
ve Tirkiye disindaki tim Ulkeler arasinda bulasma etkisinin varligina dair gicli kanitlar elde
edilmistir. Ozellikle Cin hisse senedi piyasasinin, Asya ve Avrupa hisse senedi piyasalari ile en yiiksek
bagimlilik seviyesini ve bagimliliktaki en bliyik degiskenligi sergilemis oldugu tespit edilmistir.

4. Sonug

Finansal kriz donemlerinde finansal bulasma etkisi, 6zellikle krizlerin kiiresel finansal sisteme
etkileri, ekonomik ve ticari baglar, yatirimci davranigi gibi farkli agilardan incelenmektedir. Finansal
bulasma, piyasalar arasindaki ekonomik ve ticari baglantilar yoluyla gerceklesebilecegi gibi
piyasalarda meydana gelen gilivensizlik ve panik ortaminin etkisine bagh olarak yatirimci
davraniginda meydana gelen degisimlerle de gergeklesebilmektedir. Bu ¢alisma, finansal bulagma
etkisinin COVID-19 Krizi doneminde belirgin hale geldigini ortaya koymaktadir.

Literatlir incelendiginde gelismis Ulkelerin bulasici etkileri aktarma konusunda gelismekte olan
Ulkelere gore daha fazla aktarim gliciine sahip oldugu gorilmektedir. Genellikle COVID-19 Krizi'nin
bulasma etkisi, gecmisteki krizlerin bulasma etkileriyle karsilastiriimaktadir. Ozellikle COVID-19
Krizi’'nin finansal bulasma etkisi 2008 Kiiresel finansal krizi ile karsilastirilarak ele alinmaktadir. Bu
tur karsilastirmalar, farkh krizlerin kiiresel diizeyde nasil bulastigini, hangi tlkelerin ve sektorlerin
daha fazla etkilendigini anlamamiza olanak tanimaktadir. incelenen calismalarda genellikle krizin
merkezi olarak ABD ve Cin gorilmis ve bu (lkelerden bulasma etkisine odaklaniimistir.
Arastirmalarla, bir Glkenin, krizin bulasma kaynagi olabilmesi icin krizin merkezinde olmasinin sart
olmadigini ortaya konulmustur. COVID-19 pandemisinin baslangi¢ noktasi olan Cin finansal bulasma
kaynagi olarak gorilse de glgli piyasa entegrasyonuna sahip farkh (Ulkelerin de bu roli
ustlenebilecegi sonucuna varilmistir.

Finansal krizler ve pandemiler, kiresel finansal sistem (izerinde 6nemli etkiler yaratmakta ve
finansal bulasma, finansal sistem icin bir risk olusturmaktadir. Yapilan calismalar, finansal bulasma
etkisinin gelismis ve gelismekte olan Ulkelerde farkli sekillerde tezahiir ettigini gostermektedir.
Gelismekte olan Ulkeler, kriz ortaminda yatirimcilarin, yatirimlarini daha givenli liman olarak
gorduikleri baska Ulkelere aktarmalari gibi sermaye hareketleri nedeniyle finansal krizin etkilerini
daha yogun yasamaktadir. Ote yandan, gelismis tilkeler daha giiclii finansal piyasalara sahip olmalari
ve finansal sisteme yogun entegrasyonlari nedeniyle gelismekte olan lilkelere kiyasla finansal
bulasmadan daha az etkilenmektedir. Gelismis Ulkelerin kiiresel finansal sisteme yogun
entegrasyonunun bir sonucu olarak, gelismis Ulkelerde yasanan bir finansal kriz gelismekte olan
ulkelere hizh bir sekilde bulasabilmektedir.
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