A STUDY ON BANK CREDIT VOLUMES OF
FRAGILE FIVE COUNTRIES

Levent SEZAL!

Ataf: Sezal, L. (2023). A study on bank credit volumes of fragile five countries. Hitit Sosyal Bilimler Dergisi,
16(1), 209-222. doi:10.17218 /hititsbd.1241803

Abstract: Fragility can be defined in different ways depending on the economic unit studied, the risk factor
and the perspective of the researcher. The common points of economic units, which are considered as
fragile, are that they are mostly fragile due to events that develop against their will (for example,
economic crises, internal and external shocks). In this study, it was aimed to investigate the
relationship between each other by examining the "Credit/GDP" ratios of "Brazil, India, Indonesia,
South Africa and Turkey" grouped as the "Fragile Five" between 1996Q1-2022Q2. The series used in
the study, Extended Dickey Fuller (ADF), Philips Perron (PP) unit root tests were used to investigate
the degree of stationarity of the series. Whether there is a causal relationship between the series, and
if there is causality, it was analyzed with the Toda-Yamamoto method to determine its directions.
According to the results of the Toda-Yamamoto causality test, at the 5% significance level, a causality
relationship was found between Brazil and India among the fragile five countries, while no causality

relationship was found between the other countries in the reciprocal tests.
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Ozet: Kirilganlik, incelenen ekonomik birime, risk unsuruna ve arastirmacinin bakis acisina gore farkl
sekillerde tanimlanabilmektedir. Kirilgan olarak sayilan ekonomik birimlerin ortak noktalari,
cogunlukla kendi iradesi disinda gelisen olaylar (6rnegin ekonomik krizler, i¢c ve dis soklar gibi)
nedeniyle kirilgan olmalaridir. Bu calismada, “Kirilgan Besli” olarak gruplandirilan “Brezilya,
Hindistan, Endonezya, Guney Afrika ve Turkiye’nin” 1996Q1-2022Q2 dénemleri arasinda
“Kredi/GSYIH” oranlar1 incelenerek birbirleri arasindaki iliskinin arastirilmasi amaclanmistir.
Calismada kullanilan seriler, Genisletilmis Dickey Fuller (ADF), Philips Perron (PP) birim kok testleri
ile serilerin duraganlik dereceleri arastirilmistir. Seriler arasinda bir nedensellik iliskisi olup olmadigi,
nedensellik varsa yonlerinin tespit edilmesi i¢in karsilikli olarak Toda-Yamamoto yontemiyle analiz
edilmistir. Toda-Yamamoto nedensellik testi sonuglarina gore ise, %5 anlamlilik seviyesinde, kirilgan
besli tilkeleri arasinda Brezilya ve Hindistan arasinda nedensellik iliskisi tespit edilirken diger tilkeler

arasinda karsilikli olarak yapilan testlerde herhangi bir nedensellik iliskisine rastlanmamigtir.

Anahtar Kelimeler: Kirilgan Besli Ulkeleri, Krediler, Genisletilmis Dickey Fuller (ADF), Philips Perron (PP)

Toda-Yamamoto Nedensellik Testi.
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A Study on Bank Credit Volumes of Fragile Five Countries

1. INTRODUCTION

In a 2013 study by James K. Lord, who works as a mid-level currency analyst at Morgan Stanley,
an investment bank, he called Brazil, India, South Africa, Indonesia, and Turkey the "Fragile Five"
and these countries' bond purchases by the FED. emphasized that they are the countries most
affected by the changes in the policy. The common features of economic units, which are
considered as fragile, are that they are fragile mostly due to events that develop against their will.
In other words, fragility is the risk of being damaged or negatively affected by unforeseen events
in general and economic terms (Karakurt et. al., 2015, p.285). Financial liberalization, which is
an important factor that increases fragility, makes the economy fragile due to reasons such as
macroeconomic instabilities and weaknesses in the financial structure in this process. The fact
that fragility becomes unsustainable causes crises. The fragility stems from the structure of the
financial system; crisis emerges as a result of the interaction between fragility and external
shocks. Therefore, crisis is the name given to a certain moment of capitalist development in which
the market mechanism is dominant (Eroglu and Albeni, 2002, p.97). Financial crisis, on the other
hand, is defined as serious economic problems experienced due to severe price fluctuations in
financial markets such as foreign exchange and stock markets or excessive increase in non-

returnable loans in the banking system.

Many countries are now implementing policy that frees up interest by controlling the exchange
rate. This allows for the implementation of a hot monetary policy. As a result of countries' solving
the financing problem with short-term capital movements, foreign capital entering uncontrollably
causes financial crises. Because capital inflows create a “bubble effect” in the economy, increasing
the national money supply, and the national currency is overvalued, resulting in an increase in

imports and a decline in exports.

Apart from domestic macroeconomic conditions, external factors are also of great importance in
crises that occur in emerging markets. The most important external factors are; major changes
in world interest rates and terms of trade. Sudden price drops in export goods cause domestic
firms to have difficulties in paying their debts and the quality of banks' loan portfolios to decline.
In addition, the decrease in interest rates causes funds to flow to emerging markets and benefit
from capital flows. The rise in interest rates causes a decrease in the flow of funds to emerging
markets. Thus, it increases the costs of banks and companies in these countries and creates
many problems such as adverse selection and moral hazard, making the financial system fragile
(Ozer, 1999, p.46).

Since the beginning of the 2000s, with the global spread of foreign capital transfers and the
economic reforms carried out by developing countries, the financing deficits of the countries have
been provided abundantly and cheaply from the global financial markets. This situation was
recorded as a positive development in terms of economic growth of underdeveloped and developing
countries. While the Global Financial Crisis, which started in the USA in 2008 and then spread
rapidly to Europe, deeply shook the markets of developed countries, it was stated by many
financial authorities that it affected developing countries less than other countries. After the
financial crisis, the monetary expansion policy implemented by the US Federal Reserve, through
bond purchases, in order to make the markets more functional, provided money flow to developing

countries that offer higher interest rates to investors compared to other countries (Gur, 2014,
p.-1).

Domestic credit volume has an important place on the financial development of countries. The

development of the financial structure is very important for economic growth. In other words,
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financial development factors are effective in realizing and sustaining economic growth. It is
important for the development of the financial structure, for the savings to be turned into
investments and for economic growth. Especially the loans given by the banking sector play an
important role in the production and investment process of the country. In this context, increases
in the credit volume of banks increase production, employment and economic growth by
increasing the money supply.

Changes in the credit volume in developing countries such as the fragile five affect these countries
more economically than developed countries. This effect can be positive, negative or neutral. In
other words, changes in the amount of credit that occur in these countries depending on the use
of funding sources can have more economic impact than developed countries. Therefore, the
importance of this issue in developing countries comes to the fore even more.

In this study, it is aimed to investigate the relationship between the fragile five countries by
examining the loan/GDP ratios between 1996Q1-2022Q2. In the literature review study
conducted by us, no empirical study was found in which the relationship between each other by
examining the credit/GDP ratios of the fragile five countries. For this reason, it is expected that
the study will contribute to the literature in terms of both the subject and the econometric method
applied. In the study, after the introductory part in which the general summary of the subject is
made, in the second part, the summary of the domestic and foreign literature on the fragile five
countries is presented. In the third part, information about the data set and statistical models
used in the analysis and the results of the analysis are given. Finally, it was concluded with the

conclusion part, in which a general evaluation of the study was made.
2. LITERATURE REVIEW

In recent years, more and more studies in the academic literature point to the effects of rapid
credit growth, which destabilizes financial stability and increases the likelihood of crisis. Mendoza
and Terrones (2008) identify periods of excessive credit expansion for developed and developing
countries, and examine indicators related to banks and companies in these periods, as well as
basic macroeconomic indicators. Accordingly, it is found that excessive credit expansion increases
the vulnerability of the banking sector and is associated with financial crises, especially in
developing countries. Schularick and Taylor (2012), on the other hand, in their analysis using a
140-year data set for developed countries, show that historically rapid credit growth has preceded
financial crises. On the other hand, using the same data set, Jorda et al. (2011) show that the
relationship between credit growth and external imbalances has strengthened especially recently,
and also emphasizes the importance of the interaction between these two variables in terms of
financial stability. Dell'Ariccia et al. (2012) also mentions that the balance sheet correction
process at the end of rapid credit expansion periods has long-lasting negative effects on the real
economy, and within this framework, they evaluate policy alternatives that can be used to control

credit growth.

Since the early 1980s, the concept of Emerging Market Economy has become widely used in the
economics literature. Economies that have significantly increased their per capita income levels
by succeeding in integrating their economies with the global economy in order to ensure justice
in income distribution, improve industrial and social infrastructure, and eliminate demographic
problems through a series of structural reforms are included in this group. According to Egilmez
(2013), countries such as Turkey, South Africa, Mexico and Indonesia have joined these countries
from time to time as the brightest examples of emerging markets, which were once called BRIC

countries (Brazil, Russia, India and China). Now, countries other than China, Russia and Mexico
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have met in the Fragile Five group. On the other hand, there are also new literatures that quintet

is octal. Other countries added to the five are expressed as Argentina, Russia and Chile. In the

literature, both domestic and foreign studies on fragile five countries have handled the issue in

different ways. Some of the studies on this subject are summarized in Table 1.

Table 1. Literature Review

Writers

Method

Results

Can and Dingsoy
(2016)

Theoretical Study

In the study, as a result of the fragility indicators examined, it
has been revealed that the five countries have a fragile structure
and their macroeconomic indicators can create a financial crisis.

Ergiir and Ozek
(2020)

Panel Data
Analysis

According to the results of the study, there is causality from
gross domestic product to both exports and imports in the
Indian economy, from gross domestic product to exports in
Turkiye, and from gross domestic product to imports in South
Africa.

Akkus and Topuz
(2019)

Fourier Unit Root
Tests

According to the results obtained, it was concluded that
unemployment rates did not oscillate around the natural
unemployment rate and that the shocks experienced did not
create temporary but permanent effects on unemployment.

Cavidar and
Ekaputra (2019)

Granger Causality
Test

Granger test results show that after Fed normalization, there is
a difference in the relationship between floating exchange rates
and stock price returns in Indonesia, India and Turkiye.

Yilmaz and Kesbic
(2020)

Panel Unit Root
Test

According to the findings, it was determined that the fragile five
countries did not converge. It was determined that the
countries, which were selected as the leading country, showed
strong convergence at the 5% significance level. For Turkiye,
both individual and collective convergence has been achieved.

Ozek and Ergiir
(2020)

ADF and Fourier
KPSS Unit Root
Tests

According to the results, there is divergence in Brazil, India,
Indonesia, South Africa, and financial convergence in Turkiye.

Pao Wu and Che Wu
(2020)

Panel Data
Analysis

As a result of the study examining the relationship between
global economy uncertainty and tourism activities, it was
determined that the relationship was generally positive, but
changed over time and showed low and high frequency cycles.

Yazar Aslan and
Celik (2021)

Panel Data
Analysis

According to the study, it was concluded that 1 unit increase in
inflation and economic freedom indices caused a decrease of
0.60 and 0.02 in the youth unemployment rate, respectively,
and 1 unit increase in the population growth rate caused an
increase of 0.66 units in the youth unemployment rate.

Atuntas (2021)

Fourier Unit Root
Tests

In line with the results of the analysis, strong evidence for the
validity of the non-covered interest rate parity was obtained for
Brazil, Indonesia and Turkiye.

Yildiz and
Bayraktar (2021)

Panel Data
Analysis

According to the results of the study, it has been determined
that there is a statistically significant relationship between GDP
and real effective exchange rate, gross capital investments, value
added industrial production, foreign trade terms and value
added agricultural production for the fragile five.

Onat and Ertiirk
(2022)

Toda-Yamamoto
Causality Test

As a result of the study; It has been determined that there is a
causal relationship between the foreign direct investment inflow
data of BIITS countries and the mentioned countries.

Amaral and
Breitenbach (2021)

ARDL Test

The results of the study found that there was little evidence to
support the validity of the Marshall-Lerner condition in these
five countries.

Hoque et all. (2022)

GARCH Analysis

As a result of the study examining the spillover effects on stock
returns and volatility, it has been determined that it has
heterogeneous effects in Indonesia, South Africa and Turkiye
stock markets.

In the literature review study conducted by us, no empirical study was found in which the

relationship between each other by examining the credit/GDP ratios of the fragile five countries.

For this reason, it is expected that the study will contribute to the literature in terms of both the

subject and the econometric method applied.
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3. DATASET

In this study, the relationship between the Fragile Five countries was investigated by examining
the loan/GDP ratios between 1996Q1-2022Q2. Since 1996 is the oldest available date of the
"Credit/GDP" data used in the research regarding the Fragile Five countries, this date was taken
as the beginning of the study. Quarterly data were used for the study. The data were obtained
from the CBRT's Electronic Data Distribution System (EVDS). The explanations, abbreviations
and data about the variables used in the study are summarized in Table 2.

Table 2. Explanations on the Data Set

Variables Descriptions of Variables Time Range Data Period Source
TRY Tuarkiye
END Indonesia
GAF South Africa 1996Q1- 2022Q2 for 3 months EVDS
HND India
BRZ Brazil

Figure 1 shows the ratios of country credit volumes to GDP of the fragile five countries over the
analyzed periods. As can be seen in the figure, it is seen that the countries have progressed
parallel to each other as a trend over the years. Among these countries, Indonesia saw a
significant increase in the share of loans in GDP between 1997-1999, and then it showed
parallelism with the increase or decrease in other five countries. It is seen that India's share of
loans in GDP has been the country with the highest share among the fragile five countries since
the beginning of the 2000s.
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Figure 1. Fragile Five Countries Credit/GDP Ratios

Source: T.C. Central Bank, Electronic Data Distribution System

When the volume of credit increases, investments in the economy and private consumption
expenditures increase. private consumption. The increase in expenditures increases the domestic

demand and increases the economic growth and investments.
4. METHOD

In the study, first of all, it is necessary to determine whether the series of the variables used in
the analysis are stationary. In time series analysis, it is important that the series are stationary,
that is, they do not contain unit roots. Since there is a spurious regression relationship between

series without a unit root, the results will not reflect the real relationship (Gujarati, 1999, p.726).
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For this reason, Augmented Dickey-Fuller (ADF) and Phillips-Perron (PP) unit root tests were
applied to the series.

In traditional causality tests, the series must be made stationary. In Toda-Yamamoto (1995),
causality analysis does not have such a requirement. In this way, the series contain more
information and effective results are revealed. In order to apply this test, first of all, the lag length
(p) must be determined with the help of the VAR model. Then, the highest degree of integration
(dmax) is added to the lag length (p). The equations of the Toda-Yamamoto causality test are shown
in the figure below (Toda and Yamamoto, 1995, pp.225-250).

dmax dmax

Vi=w+ Zanxt i +Zﬁuyt it Z 81X + Z 01;Ye—; + &1¢ (€]
j=m+1 j=m+1
dmax dmax

Xt P + Z aZLXt i + ZﬁZLYt i + Z 621Xt -1 + Z QZEYI‘J i + Eat (2)
j=m+1 j=m+1

The main hypotheses of the equation are as follows:
Ho: Variable Y is not the Granger cause of variable X.

H;i: Y variable is the Granger cause of X variable.

5. FINDINGS
5.1. ADF and PP Unit Root Test Results

The fact that most of the series expressing variables in studies conducted through time series are
not stationary at the level increases the importance of unit root tests in determining this situation.
Although there is an obligation to make the series stationary in the Toda-Yamamoto test, ADF
and Phillips-Perron unit root tests were applied to the variables in this part of the study in order

to demonstrate that the series became stationary.The unit root test results are given in Table 3.

Table 3. ADF and PP Unit Root Test Results

ADF Test Statistic Phillips-Perron Test Statistic
Variables Level First Difference (A) Level First Difference (A)
TRY -2,3842 -9,5681* -2,4945 -9,5630*
END -2,0921 -4,0597* -2,2271 -7,8903*
GAF -0,4713 -8,9652* -1,0614 -9,2453*
HND -1,1343 -3,8297** -0,4521 -10,7630*
BRZ -2,3842 -9,5681* -2,4945 -9,5630*
1% -4,0477 -4,0486 -4,0477 -4,0486
Significance Level 5% -3,4531 -3,4536 -3,4531 -3,4536
10% -3,1521 -3,1524 -3,1521 -3,1524

Note: The “A” sign is used to express the first difference of the variables. “*** ** *” denote 1%, 5% and 10% significance

levels, respectively.

In Table 3, the main hypothesis of both ADF and PP unit root tests is that the series contain unit
root, that is, they are not stationary at the level for all variables. In this case, all variables were
subjected to the ADF and PP unit root tests again and the first difference was taken and the series

became stationary.
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5.2. Toda-Yamamoto Causality Analysis Results

Since the Toda-Yamamoto causality test is based on the VAR (Vector Autoregression) model,
whether the series is stationary or not is not taken into account. Therefore, the model is estimated
using the level values of the series (Toda-Yamamoto, 1995, pp. 225- 250).

While determining the causality between the series, the lag length (k) of the series was found
according to the “Akaike Information Criteria (AIC)”, and the maximum degree of integration (dmax)
was found according to the unit root tests. Afterwards, “Wald Statistics” was applied to the (k)
lagged values of this model and it was mutually determined whether there was a causal
relationship between the variables. Tables 4-5-6-7 and 8 contain the results of the Toda-

Yamamoto Causality test.

The Wald Test results, where the credit/GDP data of Brazil, Indonesia, South Africa, Indonesia

and India, where Turkiye's credit/GDP data is the dependent variable, are shown in Table 4.

Table 4. Wald Test Results (Dependent Variable: TRY)

Independent Dependent d K Chi-Square Test Chi-Square Relationship
Variables Variable - Statistic P-Value and Direction
BRZ 2 2 0,6369 0,4248 NONE
END 2 2 0,0743 0,7851 NONE
TRY
GAF 2 2 0,3609 0,5480 NONE
HND 2 2 0,1307 0,7176 NONE

Note: ***, ** * denote 1%, 5% and 10% significance levels, respectively.

In the Toda-Yamamoto causality analysis, information is given about the direction of causality by
considering the significance level determined in the light of the probability values representing
the Chi-square test statistic. According to the Toda-Yamamoto (1995) test conducted within the
framework of the second-order VAR model; As seen in Table 4, no causal relationship was found

between the variables.

The Wald Test results, in which the credit/GDP data of Turkiye, Indonesia, South Africa,
Indonesia and India, where the credit/GDP data of Brazil is the dependent variable, are the

independent variables are shown in Table 5.

Table 5. Wald Test Results (Dependent Variable: BRZ)

Independent Dependent Chi-Square Test Chi-Square P- Relationship

Variables Variable umax k Statistic Value and Direction
TRY 2 2 0,0240 0,8767 NONE
END 2 2 0,0616 0,8040 NONE

BRZ
GAF 2 2 0,3765 0,5394 NONE
HND 2 2 0,5134 0,4737 NONE

Note: ***, ** * denote 1%, 5% and 10% significance levels, respectively.

As seen in Table 5, no causality relationship was found between the variables according to the

Wald test results, in which Brazil was the dependent variable.
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The Wald test results, in which the credit/GDP data of Turkiye, South Africa, Brazil and India,
where the credit/GDP data of Indonesia is the dependent variable, are the independent variables,
are shown in Table 6.

Table 6. Wald Test Results (Dependent Variable: END)

Independent Dependent K Chi-Square Test Chi-Square P- Relationship and
Variables Variable Statistic Value Direction
2 0,0760 0,7827 None

TRY
BRZ 2 0,0163 0,8982 None

END

GAF 2 0,0271 0,8691 None
HND 2 0,0430 0,8356 None

Note: *** ** * denote 1%, 5% and 10% significance levels, respectively.

As seen in Table 6, no causality relationship was found between the variables according to the

Wald test results, in which Indonesia is the dependent variable.

The Wald test results, in which the credit/GDP data of Turkiye, Indonesia, Brazil and India, where
the credit/GDP data of South Africa is the dependent variable, are the independent variables, are

shown in Table 7.

Table 7. Wald Test Results (Dependent Variable: GAF)

Independent Dependent Chi-Square Test Chi-Square Relationship and

Variables Variable Aonex k Statistic P-Value Direction
2 2 0,4117 0,5182 None
TRY
2 2 0,5176 0,4718 None
BRZ
GAF
2 2 0,1576 0,6913 None
END
2 2 0,2203 0,6387 None
HND

Note: ***, ** * denote 1%, 5% and 10% significance levels, respectively.

As seen in Table 7, no causality relationship was found between the variables according to the
Wald test results, in which South Africa is the dependent variable. The Wald test results, where
the credit/GDP data of Turkiye, Indonesia, Brazil and South African countries, where the
credit/GDP data of India is the dependent variable, are shown in Table 8.
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Table 8. Wald Test Results (Dependent Variable: HND)

Independent Dependent Chi-Square Test Chi-Square P- Relationship and

Variables Variable Genex Statistic Value Direction
0,327 N
TRY 2 2 0,9608 ,3270 one
BRZ 2 2 6,3128 0,0120 Available
HND
1484 0,700 N
END 2 2 0,148 s 0 one
0 0,1271 N
GAF 2 2 2,328 ,12 one

Note: *** ** * denote 1%, 5% and 10% significance levels, respectively.

As can be seen in Table 7, according to the Wald test results, in which South Africa is the
dependent variable, a causal relationship was found between the credit/GDP data from Brazil to

India.
6. CONCLUSION

The increasing emphasis on financial stability after the 2008 global crisis highlights loans as an
important variable in policy design. The ongoing high current account deficit in fragile five
countries and the strong relationship between current account balance and net credit use

increase the importance of loans in terms of macro financial risks.

In the economic literature on loans, the ratio of loans to GDP and the growth rate of loans are
frequently used indicators of financial stability. The "Credit/GDP" ratio, which shows the net
credit usage in the economy compared to the national income, can be thought of as a composite
index that aggregates both credit growth information and how large the credits are compared to
national income. This variable may contain important information regarding financial stability,
especially as an indicator of how quickly indebtedness increases in an economy compared to

income.

In the case of the fragile five, the high current account deficit and the prediction that it will stay
higher for a while due to structural reasons further increases the importance attributed to loans.
In a country with a structural current account deficit, the additional current account deficit,
which occurs due to cyclical reasons, has the potential to disrupt macroeconomic balances by
increasing the risk of "sudden stop", especially in periods when capital flows are volatile.
Therefore, it is of great importance to limit the fluctuations in the cyclical part of the current

account deficit.

In this study, the relationship between the loan/GDP ratios of "Brazil, India, Indonesia, South
Africa and Turkey", which were grouped as the "Fragile Five" by Morgan Stanley in 2013, between
1996Q1-2022Q2, was investigated. Time series analyzes were used to examine the relationship
between variables in the study. In order to determine the stationarity levels of the variables,
appropriate unit root and stationarity tests recommended by the literature were used. In this
context, the stationarity degrees of the related series were investigated by using Augmented
Dickey-Fuller (ADF) and Phillips-Perron (PP) unit root tests. Whether there is causality between
the variables, and if there is a causal relationship, determining their directions were tested with

the "Toda-Yamamoto" analysis method.

217 Hitit Sosyal Bilimler Dergisi, Yil 16, Say1 1, 2023



A Study on Bank Credit Volumes of Fragile Five Countries

The basic hypothesis of unit root tests is that the series contain unit root, that is, they are not
stationary in level for all variables. In this case, all variables were subjected to the ADF and PP
unit root tests again and the first difference was taken and the series became stationary.
According to the results of the Toda-Yamamoto causality test, at the 5% significance level, a
causality relationship was found between Brazil and India among the fragile five countries, while
no causality relationship was found between the other countries in the reciprocal tests. In the
literature study conducted by us, a study on the GDP ratio of loans of fragile five countries could
not be determined, therefore it is expected that the study will contribute to the literature.

It is thought that this study, in which the experiences of other countries are aggregated, is
complementary to empirical and structural techniques and contains important information about

the credit policy that may be healthy to follow in the upcoming period, without forgetting the

lessons learned during the crisis.
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Levent SEZAL

GENISLETILMiS OZET

Bir yatinm bankasi olan Morgan Stanley’de orta diizey kur analisti olarak calisan James K.
Lord'un 2013 yilindaki bir arastirmasinda, Brezilya, Hindistan, Glney Afrika, Endonezya ve
Turkiye’yi “Kirilgan Besli” olarak adlandirarak bu tlkelerin FED’in tahvil alimi politikasindaki
degisikliklerden en c¢ok etkilenen tulkeler olduklarini vurgulamistir. Kirilgan olarak sayilan
ekonomik birimlerin ortak 6zellikleri, cogunlukla kendi iradesi disinda gelisen olaylar nedeniyle
kinlgan olmalaridir. Yani kirilganlik, genel ve ekonomik anlamda o6ngértilemeyen olaylar
tarafindan zarar gérme veya negatif yonde etkilenme riskidir. Kirilganligi arttiran énemli bir faktér
olarak finansal liberalizasyon, bu strecte makroekonomik istikrarsizliklar ve finansal yapidaki
zayifliklar gibi nedenlerden dolay:r ekonomiyi kinilgan hale getirmektedir. Kirilganligin
stirdtrtlemez duruma gelmesi ise krizlere neden olmaktadir. Kirilganlhk, finansal sistemin
yapisindan kaynaklanmakta; kriz ise, kirilganlik ve digsal soklar arasindaki etkilesimin sonucu
olarak ortaya cikmaktadir. Bu nedenle kriz, piyasa mekanizmasinin hakim oldugu kapitalist
gelismenin belli bir anina verilen isimdir. Finansal kriz ise, doviz ve hisse senedi piyasalar: gibi
finans piyasalarindaki siddetli fiyat dalgalanmalar1 veya bankacilik sisteminde bankalara geri
donmeyen kredilerin asir1 derecede artmasi nedeniyle yasanan ciddi ekonomik sorunlar olarak
tanmimlanmaktadir.

Finansal krizlere ve ekonomik istikrarsizliklara yol acan bircok faktér bulunmaktadir. Ulkelerin
makroekonomik istikrarini bozan etkilere karsi, uyarict ve Onleyici yapida farkli politikalar
uygulanmaktadir. Krizlerin nedenlerini; stirdtirtilemeyen makroekonomik yapi, asimetrik bilgi,
ahlaki yapmin yozlasmasi, finansal serbestlesme ve surt psikolojisi olarak siralamak
mumkundur.

Bircok ulke artik déviz kurunu kontrol ederek, faizi serbest birakan politika uygulamaktadir. Bu
da sicak para politikas1 uygulanmasina imkan tanimaktadir. Ulkelerin finansman sorununu kisa
vadeli sermaye hareketleriyle ¢ézmeleri sonucunda kontrolstlizce giren yabanci sermaye finansal
krizlere neden olmaktadir. Clinkli sermaye girisleri ekonomide “balon etkisi” yaratarak ulusal
para arzini artirmakta ve ulusal para asir1 degerlenmekte sonucta ise ithalat artmakta, ihracat
ise gerilemektedir.

Gelismekte olan piyasalarda ortaya c¢ikan krizlerde yurtici makroekonomik kosullarin disinda dis
etkenlerin 6nemi de buyuktir. En 6nemli dis etkenler ise; diinya faiz oranlari1 ve ticaret
hadlerindeki biiytik degismelerdir. Thra¢c mallarindaki ani fiyat distsleri, yerli firmalarin borg
6deme konusunda sikint1 yasamasina ve bankalarin kredi portféylerinin kalitesinin diismesine
neden olmaktadir. Ayrica faiz oranlarinin dismesi de gelismekte olan piyasalara fonlarin
akmasina ve sermaye akimlarindan yararlanmasina neden olmaktadir. Faiz oranlarinin
yukselmesi ise gelismekte olan piyasalara fon akisinin azalmasina neden olmaktadir. Béylece bu
ulkelerdeki bankalarin ve firmalarin maliyetlerini artirip, tersine secim ve ahlaki tehlike gibi
bircok sorun yaratarak, finansal sistemi kirilganlastirmaktadair.

2000 yillarin basindan itibaren yabanci sermaye aktarimlarinin kiiresel capta yayginlagmasi ve
gelismekte olan Ulkelerin gerceklestirdigi ekonomik reformlarla birlikte tilkelerin sahip olduklar
finansman aciklar: kuiresel finans piyasalarindan bol ve ucuz sekilde saglanmistir. Bu durum az
gelismis ve gelismekte olan tilkelerin ekonomik btiyimeleri anlaminda olumlu bir gelisme olarak
kaydedildi. 2008 yilinda ABD’de baslayan ve sonrasinda hizla Avrupa’ya yayilan Kuresel Finans
Krizi gelismis tilke piyasalarini derinden sarsarken gelismekte olan tilkeleri diger tilkeleri nazaran
daha az etkiledigi bircok finansal otorite tarafindan ifade edilmistir. Yasanan finansal kriz sonrasi
ABD Merkez Bankasi FED’in piyasalar1 daha islevsel hale getirebilmek adina tahvil alimlarn
araciligiyla uyguladig: parasal genisleme politikasi, diger tilkelere gére yatirimcilara daha ytksek
faiz orani sunan gelismekte olan tlkelere para akisini saglamistir.

Yurtici kredi hacmi, tlkelerin finansal gelismisligi tizerinde 6nemli bir yere sahiptir. Finansal
yapinin gelismesi ise ekonomik bliylimenin saglanmasina oldukca 6nemlidir. Diger bir ifadeyle,
ekonomik bliiyiimenin gerceklesmesinde ve stirdtrtlebilmesinde finansal gelisme faktoérleri etkili
olmaktadir. Finansal yapinin gelismesi, yapilan tasarruflarin yatirima déntismesi ve ekonomik
bliylimenin yasanmasi icin énemlidir. Ozellikle bankacilik sektériintin vermis oldugu krediler
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lUlkenin dretim ve yatirim stirecinde 6nemli rol oynamaktadir. Bu kapsamda, bankalarin kredi
hacmindeki artislar, para arzim1 artirarak Uretimi, istihdam: ve ekonomik buytmeyi
arttirmaktadir.

Kirilgan besli gibi gelismekte olan tilkelerindeki kredi hacminde yasanan degisiklikler, ekonomik
anlamda bu tlkeleri, gelismis tlkelere nazaran daha fazla etkilemektedir. Bu etki, pozitif, negatif
veya notr olabilmektedir. Yani, fon kaynaklarinin kullanimina bagl olarak bu tilkelerde meydana
gelen kredi miktarindaki degisiklikler, gelismis tilkelere nazaran ekonomik olarak daha fazla etki
yaratabilmektedir. Dolayisiyla bu konunun gelismekte olan tilkelerdeki énemi, daha ¢ok én plana
cikmaktadir.

Bu calismada, Morgan Stanley tarafindan 2013 yilinda “Kirilgan Besli” olarak gruplandirilan
“Brezilya, Hindistan, Endonezya, Guney Afrika ve Turkiye’nin” 1996Q1-2022Q2 dénemleri
arasinda kredi/GSYIH oranlar1 incelenerek birbirleri arasindaki iliskinin arastirimasi
amaclanmigtir. Calismada degiskenler arasindaki iliskiyi incelemek icin zaman serisi
analizlerinden yararlanilmistir. Degiskenlerin duraganlik seviyelerinin belirlenmesi icin literattr
tarafindan tavsiye edilen uygun birim koék ve duraganlik testleri tizerinden ilerletilmistir. Bu
baglamda, Augmented Dickey-Fuller (ADF) ve PhillipsPerron (PP) birim kék testleri vasitasiyla
ilgili serilerin duraganlik dereceleri arastirilmistir. Degiskenler arasinda nedenselligin olup
olmadigi, nedensellik iliskisi mevcutsa yonlerinin tespit edilmesi karsilikli olarak “Toda-
Yamamoto” analizi yéntemiyle test edilmistir.

Birim kok testlerinin temel hipotezi serilerin birim kok icerdigi yani tim degiskenler icin dtizeyde
duragan olmadiklan seklindedir. Bu durumda tiim degiskenler ADF ve PP birim kok testlerine
yeniden tabi tutularak birinci farkli alinmis ve seriler duragan hale getirilmistir. Toda-Yamamoto
nedensellik testi sonuclarina gore ise, %5 anlamlilik seviyesinde, kirilgan besli tilkeleri arasinda
Brezilya ve Hindistan arasinda nedensellik iliskisi tespit edilirken diger ulkeler arasinda karsilikli
olarak yapilan testlerde herhangi bir nedensellik iliskisine rastlanmamistir. Tarafimizca yapilan
literatiir calismasinda kirilgan besli tlkelerinin kredilerinin GSYIH oranina iliskin yapilmis bir
calisma tespit edilememis olup, bu nedenle calismanin literattire katk: saglamasi beklenmektedir.

Son olarak, bu calismada yer alan bulgularin modele dayali tekniklerle zenginlestirilmesinin
faydali olacag: belirtilmelidir. Diger tilke deneyimlerinin toplulastirildigl bu calismanin ampirik ve
yapisal teknikleri tamamlayici nitelik tasidigi ve kriz dénemlerinde alinan dersleri unutmamak
kaydiyla 6ntimutizdeki dénemde izlenmesi saglikli olabilecek kredi politikasina dair énemli bilgiler
icerdigi dustnulmektedir.
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