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KADIN KOOPERATIFLERINiN FINANSAL HiZMETLERE ERiSiMi VE KIRSAL
KALKINMADAKI ROLU UZERINE BiR ARASTIRMA

Ibrahim ORNEK?
Tuggce DALLI?
0z

Kirsal kalkinma, kirsal bélgede yasayan niifusun ekonomik, sosyal ve
kiiltiirel yonden refah diizeyinin yiikseltilmesini hedefleyen ¢cok boyutlu bir siiregtir.
Ulkeler bu hedefleri dikkate alarak bir dizi kirsal kalkinma politikalar:
uygulamaya koymaktadir. Bu ¢alismada, diinyada ve Tiirkiye'de kadin
kooperatiflerinin gelisimi analiz edilerek kadin kooperatiflerinin finansal
hizmetlere erisimi ve kirsal kalkinmadaki rolii ele alinmistir. Literatiirden elde
edilen sonuglara gére, iilkelerin kurumsal yapisi ve finansal okuryazarlik diizeyine
bagh olarak farkliik gdstermekle birlikte, kadin kooperatiflerinin yalnizca
ekonomik dayanisma mekanizmalart degil, ayni zamanda kadinlarin finansal
hizmetlere erisimini artiran, girisimcilik faaliyetlerini destekleyen ve toplumsal
katilimi giiclendiren yapilar oldugu gériilmektedir. Bununla birlikte kadin
kooperatiflerinde finansal hizmetlere erisim imkdnlarinin giiclendirilmesi,
kadinlarin refah diizeyini yiikseltmekte ve iiretim kapasitelerini artirmalarina
katkt saglamaktadir. Finansal okuryazarlik diizeyinin artirilmasi, egitim ve
kapasite gelistirme programlarinin yayginlastirilmasi, kadinlarin finansal sisteme
daha etkin bicimde entegre olabilmeleri acisindan kritik éneme sahiptir. Kirsal
kalkinmanin saglanmasinda énemli aktérlerden biri olan kadinlar, kooperatifler
araciligiyla tiretim siireclerinde aktif rol almaktadir. Kadin kooperatifleri, kirsal
bolgelerde istihdam yaratmakta, bélgesel gelir diizeyini artirmakta ve yédresel

tirtinlerin tanitimi yoluyla bolge ekonomisine canlilik kazandirmaktadir.

Anahtar Kelimeler: Kirsal Kalkinma, Kadin Kooperatifleri, Kadin
Kooperatiflerinin Finansal Hizmetlere Erisimi

A STUDY ON WOMEN'S COOPERATIVES' ACCESS TO FINANCIAL SERVICES
AND THEIR ROLE IN RURAL DEVELOPMENT

Abstract

Rural development is a multidimensional process that aims to improve the
economic, social, and cultural well-being of the population living in rural areas.
Countries implement a range of rural development policies with these objectives in
mind. In this study analyzes the development of women's cooperatives around the
world and in Turkey, examining their access to financial services and their role in
rural development. According to the results obtained from the literature, although
there are differences depending on the institutional structure and financial literacy
level of countries, it is seen that women's cooperatives are not only economic
solidarity mechanisms but also structures that increase women's access to
financial services, support entrepreneurial activities, and strengthen social

1 Kahramanmaras Siitcii imam Universitesi, L.LB.F., Iktisat Boliimii, iornek@hotmail.com,
https://orcid.org/0000-0002-6802-6341

2 Kahramanmaras Siitcii imam Universitesi, .I.B.F., Iktisat Béliimii, YOK 100/2000 Doktora Ogrencisi,
dallitugcel @gmail.com, https://orcid.org/0000-0002-5862-1964
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participation. Furthermore, strengthening access to financial services in women's
cooperatives contributes to raising women's welfare levels and increasing their
production capacities. Increasing financial literacy levels and expanding education
and capacity-building programs are critical for women to integrate more
effectively into the financial system. Women, who are key players in ensuring rural
development, play an active role in production processes through cooperatives.
Women's cooperatives create employment in rural areas, increase regional income
levels, and revitalize the regional economy by promoting local products.

Keywords: Rural Development, Women's Cooperatives', Women's Cooperatives’
Access to Financial Services

1. Giris

Ekonomik kalkinma, tilkelerin ekonomik gelismelerinin yani sira sosyal,
kiltiirel, siyasi vb. daha bir¢ok alandaki topyekiin gelismeyi kapsamaktadir.

“Kirsal kalkinma” kavram, kirsalda yasayan toplumun refah diizeyi ve
yasam kalitesinin artirilmasindan, kirsal ve kentsel alanlar arasindaki gelismislik
farklarinin azaltilmasina, kirsal kesimlerdeki sosyo-ekonomik ve altyapi
eksikliginin ¢6ziimlenmesinden, tarimdaki topraklarin hakeca paylasimina ve
tarimda modernizasyonun saglanmasina, kirsal kesimdeki yoksullugun
giderilmesinden tarim ve tarim dis1 sektdrlerin kalkinma ortak paydasina
ulagmasinda, is birligine dayanan biitiinlesik ve islevsel bir gelisim siirecidir
(Ozcan ve Akci, 2016: 2). Kirsal kalkinma politikalariyla amaglanan kirsal
kesimdeki halkin refah seviyesinin artirilmasi, sosyokiiltiirel yapinin
gelistirilmesi, bolgesel gelismislik farklarinin azaltilmasi ve kir-kent arasindaki
gociin dengelenmeye calisilmasidir.

Kirsal kalkinmanin gelisimine katki saglayan kooperatifler, tek baslarina
yapamayacaklari veya birlikte yapmalarinin yararli oldugu diisiiniilen isleri
disiik maliyetle ve en iyi sekilde yapmak i¢cin dayanisma igerisinde bilgi ve
deneyimleriyle birlikte ekonomik giiclerini bir araya getirmelerine firsat
saglayan orgiitlenmelerdir (TMMOB Gida Miihendisleri Odasi, 2022). Kadin
kooperatifleri ise kadinlarin kurup islettikleri bir kooperatif tiirii olmakla
birlikte diger kooperatiflerde oldugu gibi “1163 sayili1 Kooperatifler Kanununa”
tabiidir (KEIG, 2018: 7). Kadin kooperatifleri, hem sosyal hem de ekonomik
getirileri, 6zellikle de dayanisma ekonomisi potansiyeli tasimasi agisindan
onemli bir érgiitlenme modeli oldugu séylenebilir (KEIG, 2018: 5).

Kadin kooperatiflerinde finansal hizmetlere erisim olanaklarinin
artirilmasi, kadinlarinin refah diizeyini artirmakta ve kadinlarin tretim
kapasitelerini genisletmelerine olanak saglamaktadir. Bununla birlikte, kirsal
kalkinmanin temel unsurlarindan biri olan kadin kooperatifleri, kirsal kesimde
istihdam olanaklari yaratarak yerel ekonominin refah diizeyinin ytikselmesine
katkida bulunmaktadir. Dolayisiyla, kadinlarin kooperatifler yoluyla aktif is
giicline katihmi, kirsal kalkinmanin siirdirilebilir bicimde gercgeklestirilmesi
acisindan kritik 6neme sahiptir.

Kadin kooperatiflerinin basarili olabilmesi i¢in bazi unsurlarin
saglanmasi gerektigi belirtilmektedir. Bu unsurlar; liderlik 6zelliklerine sahip
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kadinlarin olusturdugu cekirdek bir kadronun bulunmasi, kadinlarin girisim
faaliyetlerini destekleyip tesvik eden bir otoritenin var olmasi ve kuruluslarinin
tabandan tavana bir yaklasima dayanmasi gosterilmektedir (Iakovidou, 2002:
13).

2. Ge¢misten Giiniimiize Kadin Kooperatifleri

Kooperatif kavrami, Fransizcadaki “coeperer” kelimesinden dogmus ve
tim dinyada kabul goérmiis bir kavram olup is birligi anlaminda
kullanilmaktadir (Kog¢, 2001: 1; Akt: Cetin, 2009: 36). Modern bigimiyle
kooperatifler kapitalizmin ilk dénemlerinde Avrupa'da baslamistir (Brahme,
1984: 2). Bilimsel anlamda kooperatif kavrami ilk defa, 1525 yilinda Fransizlar
tarafindan kullanilmistir. Modern kooperatifcilik, Sanayi Devrimi sonrasinda
ortaya c¢ikan bir sosyal kurum olarak 19. yiizyilin sonlarinda Avrupa iilkelerinde
gelismis ve buradan diger sanayilesmekte olan tilkelere yayilmistir (Can ve
Sakarya, 2012: 29; Kutluay Tutar, 2019: 401). Kooperatifler, ekonomik ve sosyal
amaglar tasiyan, ortaklarina hizmet etmek amaciyla kurulan organizasyonlardir.

Kooperatiflerin dort temel o6zelligi bulunmaktadir. Bunlar; insan
sermayesinin Ustiinliigii, aciklik, demokrasi ve 6zerkliktir (Kanyilmaz Polat,
2010: 21).

Kooperatifler amaglari bakimindan dérde ayrilmaktadir. Bunlar; liretim,
titkketim, yap1 ve kredi kooperatifleridir. Uretim kooperatifleri, birlikte {iretim
yapmak amaciyla bir araya gelen Kkisilerden olusmaktadir. Sinai iiretim
kooperatifinin tarimsal kooperatif, emek kooperatifi ve satis kooperatifi gibi
tirleri vardir. Tiikketim kooperatifleri, tiiketicilerin ihtiya¢larim1 daha ucuza
karsilamak amaciyla kurulan kooperatiflerdir. Yap1 kooperatifleri, ortaklarin
daha disiik maliyetle konut edinebilmesini saglamak amaciyla kurulan
kooperatif tiiriidiir. Kredi kooperatifleri ise piyasaya ve kooperatifin ortaklarina
kredi saglamak amaciyla kurulmustur. (Ada, 2002: 536; Akt: Cetin, 2009: 37).

Tablo 1'de kooperatifler; faaliyet alanlari, amaglarinin cesitleri ve
iiretilen mal ve hizmetlere gore smiflandirilmistir. Kooperatifler, faaliyet
alanlarina gore tarimsal ve tarimsal olmayan kooperatifler olarak ikiye
ayrilmaktadir. Tarimsal kooperatifler; tarim triinlerinin alim-satimi, islenmesi,
kredilendirilmesi, sigortalanmasi ve kirsal kalkinma gibi alanlarda faaliyet
gosterirken, tarimsal olmayan kooperatifler konut, tiiketim, saghk, turizm, esnaf
destekleri ve tasima gibi cesitli hizmetler sunmaktadir. Amaglarina gore
kooperatifler tek amacgli ya da ¢ok amach olabilir. Tek amagh kooperatifler
sadece belirli bir alanda hizmet verirken, ¢ok amacl olanlar birden fazla alanda
faaliyet gostermektedir. Urettikleri mal ve hizmetler bakimindan ise
kooperatifler, ilretim kooperatifleri ve tiiketim kooperatifleri olarak
simmflandirilmaktadir.  Uretim  kooperatifleri mal ve hizmet iiretimine
odaklanirken, tiiketim kooperatifleri iiyelerin ihtiya¢larini karsilamaya yonelik
calismaktadir.
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Tablo 1: Kooperatiflerin Siniflandirilmasi

. Uretilen Mal ve
Faaliyet Alanlan Amaglar .
y ¢ Hizmetler
Tarimsal amagli ve Tek amagh veya gok — R
amacli olup Uretim ve tiiketim
tarimsal amaglh i o
. olmamalarina gore kooperatifleri
olmayan kooperatifler .
kooperatifler
Tarimsal
Tarimsal Amach Tek Gok Uretim Tiiketim
Amach Amacgh Amacgh . .
Olmayan Kooperati | Kooperati
Kooperat Kooperat | Kooperat . .
. Kooperat . . fleri fleri
ifler . ifler ifler
ifler
Tarim Konut,
tiketim,
alim,
tarim Ecza
kooperatif | Okul, yapi,
satim, . ;
leri, nakliyat,
tarim :
. turizm, satis,
kredi, isyeri sigorta
tarim 4 8 ! Yapi, tarim
isleme yapl, tarim isleme
3 ’ kiigik kredi, Tarimsal 3 ’ L
tarim pazarlama Tiiketim
. sanat, balikeilik, | kalkinma .
sigorta, i ve kooperatifl
esnafve | hayvancili | kooperatif .
tarim N tasiyicilar eri
. sanatkarla | k, tarimsal ler .
hizmet, . kooperatifl
arazi r kredi ve donatim ori
Kullanma kefalet ve esnaf
kooperatif kefalet
ve . .
leri ve kooperatif
tarimsal .
motorlu leri
kallinma tasiyicilar
kooperatif Fyicral
. kooperatif
leri .
leri

Kaynak: Cift¢i ve Cukurova, 1988:80; Cikin ve Karacan, 1994:355; Miiftiioglu
ve Aydos, 2001: 46; Kara, 2003: 87-88; Miilayim, 2019: 167; Irgat, 2022: 48
calismalarindan derlenmistir.

Kooperatifcilik, her ne kadar temelde ortaklarinin ihtiyaglarin birlik ve
dayanisma icerisinde gidermeyi amagclayan ticari girisimcilik tlirlerinden biri
olsa da ticari girisime kiyasla ¢ok daha fazla hem sosyal hem de toplumsal fayda
saglayan birtakim oOzelliklere haizdir. Kooperatifler, sermayenin tek elde
toplanmasini dnleyen, yerelde istihdam yaratan, paranin dolasiminin
yerellesmesini saglayan, toplumsal iliskiler diizeninde dislanmis kesimlerin
yeniden entegre olmasinda 6nemli etkiye sahiptir. Tim bu 6zellikler dikkate
alindiginda kooperatifler, sosyal sermayenin olusumunda ve gelisiminde en
uygun modellerden biridir (Yal¢in, 2022: 5).
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Diger taraftan, glinlimiizde, devletler 6nemli bir kismini sivil toplum
kuruluslarina devrettikleri ¢esitli faaliyetlerde, kooperatifcilik sektori "liglincii
sektor"” olarak tanimlanmakta ve bu alanda yeni, 6nemli islevler listlenmektedir.
Ozellikle, Amerika'da elektriksiz kirsal bolgelerin elektrifikasyonu, biiyiik 6l¢iide
kooperatifler araciligiyla saglanmistir. Yerel yonetimlerin ve hiikiimetin bu
bolgelerde yeterli miidahalede bulunamadig1 durumlarda, kooperatifler devreye
girerek énemli bir ¢6ziim sunmustur. Benzer sekilde, Portekiz gibi tilkelerde de
enerji kooperatifleri 6nemli bir gelisim gostermektedir. Avrupa Birligi genelinde,
ekonomik isletme olarak kabul edilen kooperatiflerin sayisi yaklasik 250 bin
civarindadir. Bu isletmeler, yaklasik 5,4 milyon kisiye istihdam saglamakta ve
163 milyon insanin yasaminda sosyal refahi artirici etkilerde bulunarak, bu
alanda 6nemli sorumluluklar tistlenmektedir (Turan, 2005).

Kadin kooperatifleri ise diger kooperatiflerden farkli olarak kadinlarin
iiretim becerilerinin gelistirilmesini vurgulamaktadir (Kaya Kése ve Akbulut,
2023: 121). Uluslararasu literatiirde genel kabul gérmiis bir kadin kooperatifi
tanimi1 s6z konusu olmamakla birlikte, kadin kooperatifleri kisaca kadinlar
tarafindan kurulup isletilen kooperatifleri ifade etmektedir (KEIiG, 2015: 15).
Ozellikle tarim, yiyecek ve icecek, turizm, yayincilik ve sanat vb. sektérler
iizerine kurulan kadin kooperatifleri, ¢ogunlukla ev hanimlarinin bir araya
gelmesiyle kurulmaktadir. Kadin kooperatiflerinde “liretim ve gelir getirici
faaliyetler kapsaminda; el isi iiriinleri, gida, tekstil, dokuma, tarimsal ve
hayvansal triinler, sabun gibi kozmetik tiriinler ve hediyelik esyalar” tiretildigi
ifade edilmistir (KEIG, 2018:22).

Kadin kooperatifleri, kadin emeginin goriiniirliigiinii artirmak ve kadin
istihdamini tesvik ederek toplumsal refahin yiikselmesine katki saglamaktadir.
Kiiresel 6lcekte, kadin kooperatifleri, hiyerarsik olmayan, yatay ve demokratik
yapilary, iktisadi faydalariin yani sira sagladigi psikolojik ve sosyal kazanimlar
nedeniyle 6nemli bir yer tutmaktadir (Cinar, 2018: 34).

Ik kadin kooperatifi 1883 yilinda Kadin Kooperatifleri Birligi olarak
Birlesik Krallik'ta kurulmustur. Bu kooperatifin amaci kooperatifci kadinlar: bir
araya getirip yemek pisirme, cocuk bakimi ve dikis isleri gibi konular: tartismak
olmustur (Birchall, 1994: 98-102; Akt: Vakoufaris vd., 2007: 21). Ancak zamanla
giderek artan kadin kooperatifleriyle birlikte! bu dénemde kadin kooperatifleri,
kadinlarin toplumdaki statiisiini ylikseltmek i¢in bir ara¢ olarak kullanilmistir
(Vakoufaris vd., 2007: 21).

Uluslararasi bir kadin kooperatifleri organizasyonunun kurulmasina
yonelik ilk adim ise 1913 yilinda Avusturya ve ingiltere'den kadin temsilcilerin
Glasgow'daki ICA Kongresi'nde bir araya gelmesiyle atilmistir (Freundlich
1936a, 12; Webb, 1927, 169; Akt: Tesija, 2023: 323).

Kadin kooperatifleri, etkili bir kalkinma araci olarak, ekonomik agidan
atill durumdaki kaynaklar1 degerlendirme, mikro kredilere erisimi kolaylastirma,
girisimcilik ve orgiitlenme kiiltliriiniin gelisimini destekleme gibi islevlerinin
yani sira sosyal boyutuyla da 6ne ¢ikan érgiitlenmelerdir. Bu model, yoksullugun

1Sonrasinda Iskocya (1892) ve irlanda’da (1906) benzer nitelikteki kooperatifler kurulmustur.
Akabinde isve¢ (1907), Norveg (1910), isvicre (1921), Belcika (1923), Japonya / tiiketici (1927),
Avustralya (1930), Polonya (1935), Yeni Zelanda (1936), Fransa (1937), Japonya (1951) ve Sri Lanka
(1956)’da olusturulmustur (Demircan Yildirim, 2022: 34).
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azaltilmasina katki saglayarak, iilkenin ekonomik ve sosyal kalkinmasinda
biitlinciil bir rol oynamakta; ayni zamanda kadinlarin toplumsal statiisiiniin
giiclenmesine de destek olmaktadir (Stiglitz, 2004).

Kadin kooperatiflerinin faaliyetleri, hem ekonomik gelisimi hem de
istihdam1 olumlu ydnde etkileyebilmektedir. Zira kadin kooperatifleri
faaliyetleriyle kadin yoksullugunun azaltilmasina katkida bulunmakta ve
kadinlarin sosyo-ekonomik yonden giiclenmesine katki saglamaktadir (Yesil vd.,
2016: 502).

2.1. Diinyada Kadin Kooperatifleri

Diinyada ve Tirkiye'de kooperatiflerin genellikle tarimsal tretim,
pazarlama ve satis alaninda, toptan ve perakende ticarette, su, elektrik
saglanmasi, konut yapiminda, saglik sektorlerinde ve finans alanlarinda faaliyet
gosterdigi bilinmektedir (Kooperatifcilik ve Kadin Kooperatifleri, 2012: 1; Akt:
Sengiin, 2019: 577).

Ozellikle kirsalda kooperatifler yoksullukla miicadelede ve istihdami
artirmada 6nemli katkilar saglamaktadir. Issizlik ve yoksulluktan en ok
etkilenen Kkisiler kadinlardir. Dolayisiyla, kadin kooperatifleri araciligiyla
kadinlar bu sorunu gidermeye calismaktadir. FAO (Gida Tarim Orgiitii) ve ILO
(Uluslararast Cahgma Orgiitii) gibi uluslararasi kuruluslar Nijerya, iran,
Hindistan, Tayland ve Yugoslavya gibi iilkelerde ¢esitli projelerle kadin
kooperatiflerine yonelik ¢alismalar gergeklestirmektedir (T.C. Giimrik ve
Ticaret Bakanligl, 2012:2).

Diinyadaki en biiyiik ve ilk kadin kooperatifleri incelendiginde bunlarin
basinda “Serbest Meslek Sahibi Kadinlar Dernegi (SEWA)” gelmektedir. SEWA,
1972’de kurulmus olup 1,5 milyona yakin kadin iiyesiyle Hindistan’da faaliyet
gostermektedir. SEWA, ikili stratejiyle hareket etmektedir. Bu stratejiler, kayit
dis1 ekonomide yer alan yoksul kadinlari, ulusal birlik etrafinda 6rgiitlemektedir.
Ayrica kadinlarin giiclenmesi amaciyla kadinlara ait olan kooperatif isletmelerini
gelistirmektedir. Bu isletmeler, kadinlarin daha fazla istihdam edilmesine ve
gelirlerini artirmalarina katki saglamaktadir. Bununla birlikte, finans, is ve
liderlik egitimi, sigorta uygulamalar1 ve sosyal hizmetler de dahil genis bir
hizmet yelpazesine sahiptir. SEWA kooperatiflerinin %80’inin hem finansal hem
de orgiitsel siirdiiriilebilirligi saglamis oldugu ifade edilmektedir (ILO, 2018).
Ayrica bu kurulusun ayirt edici 6zelligi icerisinde her kasttan, dinden, sosyal
tabakadan kadinin bulunuyor olmasidir. Ekmek tiretimi gibi kiiciik ve basit bir
isle yola ¢ikan kooperatif biiyliyerek yillik geliri 100 milyon dolar1 asan bir
isletme haline gelmistir (Datta ve Gailey, 2012; Jones vd. 2012; Esim 2000; Datta,
2003; Esim 2003; Duguid vd. 2015).

Amerika’daki kadin kooperatifleri ise kadinlarin toplumdaki ekonomik,
sosyokiiltiirel giiclerini artirmak ve dayanisma kiiltlriinii tesvik etmek gibi
amagclarla kurulmaktadir (Mehra, 1997).

Almanya’da ise WeiberWirtschaft eG, Avrupa'nin en biiyik kadin
girisimci kooperatifi olarak Berlin merkezli faaliyet gostermektedir. Kooperatif,
2.000'den fazla kadin tiyesiyle "kadinlari ekonomik olarak gii¢lendirin!" mottosu
etrafinda birleserek, "kadindan-kadina dayanisma" ilkesini benimseyen giclii
bir kadin girisimcilik merkezi haline gelmistir. 1985 yilinda yalnizca bir fikir
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olarak ortaya ¢cikan WeiberWirtschaft, 1987 yilinda derneklesmis, 1989 yilinda
ise issiz kalan 17 kadin akademisyen tarafindan kooperatif olarak resmi kaydini
yaptirarak faaliyete gecmistir. Bu siireg, kooperatifin kadinlarin ekonomik
gliclenmesini amacglayan bir girisimcilik modeli olarak gelisimini saglamistir
(Irgat, 2022: 90).

Kadin kooperatifleri, iran’da 1990’ yillarin basinda olusum gostermeye
baslamistir. Kadinlara istihdam saglamak ve gelir diizeyini artirmak, iilke
ekonomisini kalkindirmak ve kadinlarin kooperatiflere katilimini tesvik etmek
amaciyla kamu tarafindan finans ve kredi destekleri saglanmistir (Karimi, 2012:
153).

Endonezya'da ise ilk kadin kooperatifi 1953 yilinda Madiun'da kurulan
Mantratuti kooperatifi olup, bu kooperatif, Dogu Java Kadin Kooperatifi
Merkezi'ne (Puskowanajati) dnciiliik etmis ve Endonezya'da biiylimeye devam
etmektedir (Suseno ve Nataliningsih, 2023: 46-47).

Afrika’da kadinlarin, kooperatiflesme ¢abalarinin daha ¢ok tarim ve
hayvancilik alanlarinda yogunlastigi gozlenmektedir (Ogunlela ve Mukhtar,
2009: 23). Afrika’daki kadin kooperatiflerinin hem iiyelerinin hem de daha genis
topluluklarin verimliligini, gelirlerini ve yasam kalitesini artirdigina dair giiclii
kanitlar bulunmaktadir (ILO, 2010: 2-3). Giiney Afrika Cumbhuriyeti'nde
kooperatifcilik, yoksullugun azaltilmast ve toplumsal kalkinmanin
desteklenmesi acisindan 6nemli bir strateji olarak o6ne ¢ikmaktadir. Bu
baglamda, Tooseng Koyii'nde kadin girisimciler tarafindan kurulan bir
kooperatif, yerel kaynaklara dayali iiretim modeliyle dikkat ¢ekmektedir.
Kooperatif, bolgenin besleyici degeri yiiksek tarimsal iiriinlerinden biri olan
horseradish ¢ay iiretimini gerceklestirmekte ve bu sayede kirsal kesimde gida
giivenliginin saglanmasina katkida bulunmaktadir. On ortakli bu yapi, aym
zamanda Oksiiz ve dezavantajli ¢ocuklara istihdam firsatlar1 sunarak sosyal
dayanismay1 giiclendiren bir islev listlenmektedir (T.C. Gliimriikk ve Ticaret
Bakanligi, 2015: 59).

Kamerun’daki ilk kooperatifler 1920’lerde a¢ilmis ve 1950’lerde kiiciik
6lcekli bir kadin projesi yapilmaya ¢alisilmis olsa da, mevcut kadin kooperatifleri
ancak 1970’lerde faaliyete gecebilmistir (Delancey, 1987; Gok, 2024: 65).

Uganda’daise esinden ayrilmis veya esini kaybetmis kadinlarin “Kadinin
Giiclenmesi Projesi” kapsaminda biiytik bir kooperatif girisimi baslatmistir. Bu
baglamda, bu kadinlar, Uganda ekonomisindeki sosyo-ekonomik kirilganliklari
azaltilmak amaciyla bu kadinlar ge¢im kaynaklarini iyilestirmelerine olanak
taniyan tarimsal girisimlerde bulunmaktadir (Ferguson ve Kepe, 2011).

Isvec’teki cocuklar ve yashlar icin bakim hizmeti veren kooperatifler,
kadinlarin da isgiicii piyasasina girip gelir getirici faaliyetlerde bulunmasina
imkan saglamaktadir (T.C. Giimrik ve Ticaret Bakanligi, 2012: 7).

KKTC'de ise toplam 4 kadin kooperatifi bulunmaktadir. Bu
kooperatifler; “Girisimci Kadinlar Kalkinma Kooperatifi, Kirsal Kalkinma Kadin
Kooperatifi, Ada Kadin1 Kalkinma Kooperatifi ve Girne Emek¢i Kadinlar
Kooperatifi”dir. Bu kadin kooperatifleri, kadinlarin istihdam edilmesi, kadinlarin
sosyal giiclendirme ve ortak endiselerini dikkate alarak kirsal kalkinmada
kadinlarin 6n planda yer almasini saglamak amaciyla kurulmustur (Yardimei,
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2023: 73-74). Ilgili kadin kooperatiflerinin iiretime katilmas1 KKTC’deki yéresel
iirtinlerin taninmasinin yani sira KKTC'nin makroekonomik gostergelerine de
olumlu yansiyacaktir (Ornek, 2023).

Yunanistan'da ise kadin kooperatiflerinin kurulmasi, Avrupa Birligi (AB)
ve hiikiimet projeleri tarafindan desteklenmis ve tesvik edilmistir. Kadin
kooperatiflerinin kurulmasindan o6nce, Yunanistan'daki Kkooperatiflerde
kadinlarin katilimi nispeten sinirli diizeyde olmustur Devlet kurumlari,
1980'lerden 2000'lere kadar kadin issizligine ve kirsal alanlardan geng
kadinlarin gociine ¢6ziim bulmayi, ciftci kadinlarin statiisiinii degistirerek
kadinlarin kolektif eylemlerini tesvik etmeyi amaglayan kadin kooperatiflerinin
kurulmasini desteklemistir (Koutsou vd., 2003).

Kadin kooperatiflerine yonelik yapilan bir arastirmaya gore diinya
genelinde, kadinlarin kooperatiflere katilma orani son 20 yilda yaklasik %75
oraninda artmistir (COPAC, 2015). Bu artista 6zellikle son yillarda, kadin
kooperatiflerinin kadinlarin kalkinmasi ve toplumsal hayatta
gliclendirilmesinde islevsel ve etkin bir ara¢ oldugu gériisiiniin sosyal ve politik
cevredeki aktorler tarafindan kabul edilmesinin ve kadinlarin kooperatifler
araciligiyla orgiitlenmelerini saglayici calismalarin etkisinin oldugu séylenebilir
(KEIG, 2015: 15).

2.1.1. Diinya Ulkelerindeki Kadin Kooperatiflerinin Yasadiklar:
Sorunlar

Kadin kooperatiflerine yonelik yapilan cesitli c¢alismalarda, diinya
iilkelerinin kadin kooperatiflerinin sosyal, kiiltiirel ekonomik ve yasal yonden
benzer sorunlarla karsilastiklar1 ifade edilmektedir. Kadin kooperatiflerinin
kurulus ve isletilmesi siireclerinde sermayeye yonelik sorunlar, yasal ve idari
harglarin fazla olmasi, yasal gii¢liiklerin olmasi ve destek bulamamak gibi
blirokratik sorunlar s6z konusudur. Ayrica toplumsal cinsiyet rolleri
cercevesinde, kadinin aile igindeki sorumluluklari, iletisim becerilerindeki
birtakim  smirhiliklar, farkli  kooperatifler arasinda gergeklestirilen
entegrasyonun yetersiz olmasi, ortaklarin kazanglarinin yetersizligi, ortaklarin
bir isletmeyi ve kooperatifi yliriitebilecek becerilerinin yetersiz olmasi, kiiltiirel
ve sosyo-kiiltiirel normlar, issizlik ve yoksulluk vb. yaygin bicimde diger
toplumsal sorunlarin oldugu belirtilmektedir (Mayoux, 1995: 221; Koutsou vd.
2003: 53; Van Vliet, 2006:6-7; Ozdemir, 2008: 207; Duguid vd. 2015: 34; Demirci
Aksoy ve Giinay, 2018: 86).

Diger taraftan, finansmana erisim, kadin kooperatifleri icin 6zellikle
kirsal alanlarda en acil ¢dziilmesi gereken engellerden biridir. Kirsal kadinlar
genellikle teminat, kredi ge¢misi ve resmi finansal kayitlardan yoksundur, bu da
geleneksel finansal kurumlardan kredi almay1 zorlastirmaktadir. Ayrica, kiiltiirel
normlar ve cinsiyet dnyargilari, kadinlarin girisimcilik firsatlarina, kaynaklara ve
karar alma siireglerine erisimini siklikla kisitlamakta bu da islerini biiytitme ve
strdiiriilebilir hale getirme yeteneklerini daha da sinirlamaktadir (World Bank,
2019). Bu engellerin giderilmesi, kirsal alanlardaki kadin girisimcilerin tam
potansiyellerini agiga c¢ikarmak icin ¢ok Onemlidir. Finansal kapsayiciligi
iyilestirme, kiiltiirel 6nyargilarla miicadele etme ve hedeflenmis destek saglama
cabalari, kadinlarin ekonomik katilimini artirabilir, bu da daha genis ekonomik
kalkinma ve toplumsal katihimi tesvik edebilir (Velmurugan vd., 2025: 359).
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Kadinlar1 desteklemeyi amaclayan mikrofinans kurumlarinin artmasina ragmen,
arastirmalar bu kredilerin genellikle kiiciik oldugunu ve isin genislemesi icin
gereken dnemli sermaye ihtiyacglarini karsilamadigini gostermektedir (Angelucci
vd., 2015).

Kuzey Anadolu Kalkinma Ajansinin “TR82 bdlgesi kadin kooperatifleri
mevcut durum analizi” isimli yayimladig1 rapora gore kadin kooperatiflerinin
yasadigi en 6nemli sorun alanlarini sunlar olusturmaktadir (T.C. Kuzey Anadolu
Kalkinma Ajansi, 2021: 36):

e Toplumsal Bakis A¢isi: Toplumda kadinlarin ¢alisma hayatina
katilimini engelleyen bakis a¢ilarinin s6z konusu olmasi,

e Kooperatifcilik Kiiltiirii: Toplumda ve ilgili kurumlarda
kooperatifcilik anlayisinin benimsenememesi,

o Egitim: Kooperatiflerde bilgi ve egitim eksikligi; dogru ve ihtiyag
duyulan bilgilere erisimde yasanan sikintilar,

e Finansal Destek: Hibe ve finansal desteklerin yetersiz olmasi,

e Kurumlar: Danismanlik ve rehberlik saglayacak kurumlarin
eksikligi,

e Vergiler: Vergi yiikiinde kooperatiflere yonelik herhangi bir
pozitif ayrimciligin bulunmamasi,

e Sigorta: Sigortasi olmayan kooperatif ortaklarina sigorta
yapilmasi i¢in devletin tesvik edici politikalarinin bulunmamasi,

e Mevzuat Yapist: Kurulus prosediirlerinin belirsiz ve karmasik
olmasi; mevzuatin anlasilmasinin zor olmasi.

e Pazarlama: Pazarlama, reklam ve tanitim faaliyetlerinin
yeterince profesyonel bir sekilde gerceklestirilememesi; pazar
bulmada yasanan zorluklar,

e Ekipman: Maddi kaynak eksiklikleri nedeniyle malzeme ve
ekipman temininde yasanan sikintilardir.

Hindistan’in bir bélgesinde siitgiiliik yapan kadinlarin yeterli fon destegi
ve egitim almalarina ragmen, yiiksek faiz oranlar1 ve kredi kullaniminda
biirokrasinin agirliginin olmasi yardimlar1 zorlastirdigi, kadinlarin gerek
finansman gerekse pazarlama konularinda destege ihtiya¢ duyduklari
belirtilmistir (Tewari ve Gakkhar, 2011).

Kuzey Kibris Tiirk Cumhuriyetindeki kadin kooperatiflerinin
kurulusundaki baslangi¢c destegi ve teknik destegin yetersiz kaldigi, finansman
ve is birliginin artirilmasinin gerektigi ortaya konulmustur (KAYES, 2023: 19-
20).

2.2. Turkiye’deki Kadin Kooperatifleri

Tirkiye’de kooperatif¢iligin  temellerinin 13. ylzyila dayandigl
soylenebilir. Nitekim o donemlerde kurulan “Ahi Birlikleri” Tirkiye'de
kooperatif¢iligin temellerinin atildig ilk 6érnek olarak gosterilmektedir (Hazar,
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1990: 90; Akt: Bilgin ve Taniyici, 2008: 137-138). Kooperatif modeli, Tiirkiye'de
kooperatif modeli yiizyildan uzun bir zamandir topluma iriin ve hizmet
saglamak katilmc istihdam olanaklarini gelistirmek ve ekonomiye katki
saglamak amaciyla uygulanmaktadir (Duguid vd. 2015: 19).

Tiirkiye’de modern anlamda kadin kooperatifleri ise ilk kez KEDV’in
(Kadin Emegini Degerlendirme Vakfi) destegiyle 2001 yilinda kurulmus olmakla
birlikte bu kurulus glintimiize kadar 60 tane kadin kooperatifinin kurulmasinda
oncii rol oynamistir (Serinikli, 2016: 601). Bu kooperatifler ilk olarak Marmara
Bolgesi'nde ardindan Dogu ve Giineydogu Anadolu Bolgeleri'nde orgiitlenip
daha sonraki siirecte ise iilke genelinde bir yayim géstermistir (Ozdemir ve
Yilmaz, 2011: 74; Akt: Erdogan, 2022: 42). Nitekim farkli isimler ¢ercevesinde
kooperatifcilik faaliyetlerini yiirtiten kadin kooperatif girisimleri, 2011’de kadin
kooperatifleri ana sdzlesmesinin yayimlanmasiyla birlikte kadin kooperatifi
ismini alip faaliyetlere baslamistir. Bu nedenle de kadin kooperatifi ana
sozlesmesine tabii Turkiye’'nin sisteme kayitl ilk kadin kooperatifi, 2011 yilinda
kurulmustur (Emiroglu, 2012). Tirkiye’deki kadin kooperatifleri, dort ana
neden Tlzerine Kkurulmaktadir. Bunlar; kadinlarin toplumsal hayatta
giiclendirilmesi, yerel kadinlara ekonomik ozgiirliiklerin saglanmasi, hedef
kitleye yonelik {iriin ve /veya hizmet iiretme, kadin haklar1 ve konulari tizerinde
farkindalik saglamaktir (Oztiirkoglu vd. 2019: 139). Bu amaglarla kurulup
faaliyet gosteren kadin kooperatiflerinin yonetici, ortak ve ¢alisanlarinin %80-
%100 araliginda kadinlardan olustugu belirtilmektedir (Giimriik ve Ticaret
Bakanligl, 2012:2; Serinikli, 2019: 48).

Kadin Emegi ve Istihdami Girisimi Platformu (KEIG, 2018) tarafindan
yapilan degerlendirmeye gore, kadin kooperatifleri belirli yapisal ve islevsel
ozellikler tasimaktadir. Hukuki statiileri ve yiikimlilikleri agisindan diger
kooperatiflerle benzerlik géstermelerine karsin, sosyal ve ekonomik hedefleri
biitiinlesik bir bicimde ele almalar1 ve geleneksel toplumsal cinsiyet rollerine
dayali faaliyet alanlarinda yogunlasmalari nedeniyle 6zgiin bir kategori olarak
degerlendirilmektedir. Kadin kooperatifleri, her zaman yerel ve 6z 6rgiitlenmeye
dayali olusumlar olmayip, kalkinma projeleri, yerel yonetimler veya kadin
orgiitlerinin destegiyle de kurulabilmektedir. Bu durum, kadin kooperatiflerinin
yapisal ve isleyissel ¢esitliligini artirmakta ve onlar1 farkli kilan unsurlarin
beklentilere ve toplumsal dinamiklere bagl olarak sekillenmesine yol
acmaktadir. Tiirkiye’deki kadin kooperatiflerinin en belirgin niteliklerinden biri,
genellikle el sanatlari, evde iiretim ve sosyal hizmetler gibi geleneksel kadin
emegine dayal sinirli iiretim alanlarinda faaliyet géstermeleridir. Bu baglamda,
kadin kooperatifleri mevcut yapilari itibariyla "kadin odakli kalkinma vizyonu"
cercevesinde degerlendirilebilir. Cesitli alanlarda faaliyet gostermeleri
nedeniyle literatiirde siklikla "¢ok amag¢h kadin kooperatifleri" olarak
adlandirilmaktadirlar.

Tiirkiye'de kadin kooperatiflerinin 6nemine, 13 Aralik 2018 tarihinde
aciklanan Cumhurbagkanligi ikinci Yiiz Giinlik Eylem Plam'nda vurgu
yapilmistir. Bu plan kapsaminda, Aile, Calisma ve Sosyal Hizmetler Bakanligi i¢in
belirlenen 25 eylemden biri olarak, kadin kooperatiflerinin giiglendirilmesi
amaciyla kamu, iiniversiteler, sivil toplum kuruluslari ve 6zel sektor is birliginde
faaliyetlerin ~ baslatilmas1  karar1  alinmistir  (Tdrkiye  Cumbhuriyeti
Cumhurbaskanlhgi, 2018: 10).

10
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Giinlimiizde, kooperatifler “Ticaret Bakanligi, Tarim ve Orman Bakanlig1
ve Cevre ve Sehircilik Bakanlifi'na” bagli kurulmaktadir. Kadin kooperatifleri

v

genellikle “Ticaret Bakanligi” biinyesinde “Kadin Cevre Kiiltiir ve Isletme
Kooperatifleri” ana sozlesmesiyle veya “Tarim ve Orman Bakanligi ve Cevre ve
Sehircilik Bakanligi” biinyesinde yer almaktadir (Candan Demirkol, 2022: 81-
82). Kadin kooperatifleri, diger kooperatifler gibi “1163 sayili Kooperatifler
Kanunu’na” tabiidir (KEIG, 2018: 8).

Ticaret Bakanliginca kurulusu yapilan kooperatifler (T.C. Ticaret
Bakanligi, 2024):

e Tedarik ve Dagitim Kooperatifi
e  Turizm Gelistirme Kooperatifi
e Esnafve Sanatkadrlar Kredi ve Kefalet Kooperatifi
e  Fikri Miilkiyet Haklari ve Proje Danismanligi Kooperatifi
e Bilimsel Arastirma ve Gelistirme Kooperatifi
o Isletme Kooperatifi
e  Karsilikh Sigorta Kooperatifi
e  Saglhk Hizmetleri Kooperatifi
e Tasima ve Isletme Kooperatifi
e Yenilenebilir Enerji Uretim Kooperatifidir.
Ticaret il Midiirliiklerince kurulusu yapilan kooperatifler ise
e  Kiiciik Sanat Kooperatifi
e Pazarclar Isletme Kooperatifi
e Temin Tevzi Kooperatifi
e Yas Sebze ve Meyve Pazarlama Kooperatifi
e Site Isletme Kooperatifi
o  Tiiketim Kooperatifi
e Karayolu Yiik Tasima Kooperatifi
e Karayolu Yolcu Tasima Kooperatifi
e Kadin Girisimi Uretim ve Isletme Kooperatifi
e Hizmet Kooperatifi
e Gayrimenkul Isletme Kooperatifi
e Egitim Kooperatifi
e Deniz Yiik Tasima Kooperatifi
e Deniz Yolcu Tasima Kooperatifi

e Uretim ve Pazarlama Kooperatifi

11
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e  (Cocuk Bakim Hizmetleri Kooperatifidir.

Diger taraftan Tarim ve Orman Bakanliginca kurulus izni verilen
kooperatifler sunlardir (T.C. Tarim ve Orman Bakanligi, 2024):

e Tarimsal Kalkinma Kooperatifi
e Sinirli Sorumlu Sulama Kooperatifi

Cevre, Sehircilik ve Iklim Degisikligi Bakanliginca kurulus izni verilen
kooperatifler (T.C. Cevre, Sehircilik ve Iklim Degisikligi Bakanligi, 2024):

e Yapi Kooperatifleri

12%
12%

76%

= Ticaret Bakanligl
Tarim ve Orman Bakanligi

Cevre, Sehircilik ve iklim Degisikligi Bakanhig1

Sekil 1: Bakanliklara Gére Kooperatif Sayilarinin Oransal Dagilimi (31
Aralik 2024)

Kaynak: T.C. Ticaret Bakanligi, 2024: 4

Sekil 1'de goriilecegi lizere Tiirkiye’de Ticaret Bakanligi'na bagh
kooperatif sayilari oransal olarak en fazladir.

2004 yilindan itibaren “Gida Tarim ve Hayvancihik Bakanhig”
blinyesinde, kadinlarin kurdugu 43 tane “tarimsal kalkinma kooperatifi”
bulunmakta ve bu kooperatiflerden ise 21 tanesi Bakanlik tarafindan
desteklenmektedir. 2004 yilindan bugiine kadar gergeklestirilen 10.332 ciftci
toplantisinda yaklasik 51.434 tane kadin ¢iftgcinin egitim aldig1 ifade
edilmektedir (Kaleli, 2013; Avsar, 2017: 27).

Ayrica Turkiye’de kurucular1 kadin olup kadin istihdamini saglayan
kooperatiflerin kurulmasina yonelik farkli diizenlemelerin de yapildig
bilinmektedir. Nitekim 2011 yilinda “Kadin, Cevre, Kiiltiir ve isletme Kooperatifi”
ana sozlesmesi uygulamaya koyulmustur. Bu ana soézlesmeyle kadin
kooperatifleri kurulurken, sektoriin talep yapisi ve ticari hayatin da degisen
kosullarn dikkate alinarak 2013’te “Glimriik ve Ticaret Bakanlhginca” “Kadin
Girisimi Uretim ve Isletme Kooperatifi” ana sdzlesmesi yayimlanarak kadin
girisimcilerin kooperatif kurma siireci desteklenmeye devam etmistir (Emiroglu,
2012).

Tiirkiye Kooperatifgilik Stratejisi ve Eylem Plan1 2012-2016 kapsaminda
kadin kooperatifciligine de 6zel bir yer verilmistir. Bu strateji dogrultusunda,

12
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“Kadinlarin girisimcilik yeteneklerinin gelistirilmesi ve ekonomide aktif bir
aktor olarak yer almalarinin saglanmasi” amaciyla, kadin girisimciler tarafindan
en az 20 kooperatif kurulmasi hedeflenmistir (Glimriik ve Ticaret Bakanlgi,
2012). Son yillarda, bakanliklar, yerel yonetimler, miilki idare amirlikleri ve sivil
toplum kuruluslar1 gibi genis bir kurumsal yapi, kadin kooperatif¢iligini
desteklemek icin etkin ¢alismalar ytriitmektedir. Ayrica, KEDV (Kadin Emegini
Degerlendirme Vakfi), KEIG (Kadin Emegi ve Istihdami Girisimi), KAGIDER
(Kadin Girisimciler Dernegi) ve KADAV (Kadinlarla Dayanmisma Vakfi) gibi
kadinlarin sosyal ve ekonomik giiclenmesine odaklanan bir¢ok vakif ve sivil
toplum kurulusu da kadin kooperatif¢iliginin gelisiminde kritik bir rol
istlenmektedir (Kone vd., 2024: 48).

Tiirkiye’de kadin kooperatiflerinin sayis1 2019 yilinda 200’e ulasmistir.
2021 yilinda ise Ticaret Bakanligi'na bagh bulunan kadin kooperatifleri sayisi
300’tn tizerindedir (T.C. Ticaret Bakanligi, 2021). Sahankaya Adar vd., (2023:
1183) tarafindan yapilan ¢alismada Tirkiye'de toplam 944 kadin kooperatifinin
bulundugu ve bu kooperatiflerin 182'si ile en fazla Marmara Bolgesi'nde, 73'ii ile
en az Giineydogu Anadolu Bolgesi'nde yer aldif1 belirtilmektedir. Ticaret
Bakanligi'nin kooperatif veri biiltenine gére 2024 yilinda ise kadin kooperatifi
sayis1 1203’e ylikselmistir. Bunlardan aktif olan 1121 kooperatif; kadin girisimi
iiretim ve isletme kooperatifleridir (T.C. Ticaret Bakanligi, 2024: 5).

800
700

699
643

600 502

500

400 380 348
300

200

100

Ankara fzmir  Istanbul Mugla  Antalya

o

Sekil 2: Ticaret Bakanligina Bagh Faaliyette Olan En Fazla Sayida
Kooperatifin Bulundugu Bes il (31 Aralik 2024)

Kaynak: T.C. Ticaret Bakanligi, 2024: 6
Tiirkiye’de biitiin illerde kooperatif bulunmakla birlikte il bazinda aktif
kooperatiflerin sayisinin gosterildigi Sekil 2’ye gore en fazla sayida faaliyette

olan kooperatif Ankara’da bulunurken Ankara’yl izmir, Istanbul, Mugla ve
Antalya izlemektedir.

13
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Sekil 3: Ticaret Bakanligina Bagh Faaliyette Olan En Az Sayida
Kooperatifin Bulundugu Bes il (31 Aralik 2024)

Kaynak: T.C. Ticaret Bakanligi, 2024: 6

Tirkiye’de Sekil 3’te gorildugi tlizere 16 kooperatifle en distk
kooperatif sayisina sahip olan il Kilis’tir. Kilis'i Bayburt, Ardahan, Bartin ve
Aksaray izlemektedir.

Tablo 2: Tiirkiye’'de Ticaret Bakanligina Bagh Kadin Kooperatifleri Sayisi
(2012-2021)

Yillar I_(adm Cevre Kiiltiir ve quln Girisimi Uretim ve
Isletme Kooperatifleri Isletme Kooperatifleri

2012 59 )

2013 60 g

2014 60 20
2015 60 m
2016 60 =g
2017 60 86
2018 60 107
2019 60 201
2020 61 450
2021 61 715

Kaynak: Goniillii Atakan ve Coban, 2022: 38

14
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Tablo 2’ye gére yillar itibariyla “Kadin Girisimi Uretim ve Isletme
Kooperatifinin” sayis1 hizla artmaktayken “Kadin Cevre Kiiltir ve Isletme
Kooperatifi” sayisi sinirli diizeyde artis gdstermektedir.

Tarim ve Orman Bakanligi'nin 2023 y1ili Faaliyet Raporu verilerine gore,
Bakanlik biinyesinde faaliyet gosteren ve ortaklarinin biiyiik ¢ogunlugunu
kadinlarin olusturdugu 162 Tarimsal Kalkinma Kooperatifi bulunmaktadir (T.C.
Tarim ve Orman Bakanligi, 2024: 141). Bu kooperatifler, kadin emeginin
tarimsal iiretim ve kirsal kalkinma siireclerine katilimini destekleyen orgiitsel
yapilar olarak 6ne ¢ikmaktadir.

Tarim ve Orman Bakanligi tarafindan yayimlanan 2023 yili Faaliyet
Raporu’nda ayrica Aile ve Sosyal Hizmetler Bakanligi, Tarim ve Orman Bakanlig:
ile Ticaret Bakanligl arasinda kadin kooperatiflerinin gli¢lendirilmesi,
stirdirilebilirliginin  saglanmasi, kurumsal ve ekonomik kapasitelerinin
artirilarak nitelikli girisimciler haline gelmelerinin desteklenmesi ve kadinlarin
kooperatifler aracilifiyla ekonomik ve sosyal hayata daha etkin katiliminin
tesvik edilmesi amaciyla is birligi yapilmasinin hedeflendigi belirtilmistir. Bu
cercevede, U¢ bakanlik arasinda daha o6nce imzalanmis olan Kadin
Kooperatiflerinin Giiclendirilmesi Is Birligi Protokolii, 6 Eylil 2023 tarihi
itibariyla bes y1l siireyle yeniden yiiriirliige konulmustur (T. C. Tarim ve Orman
Bakanligi, 2024: 141).

Tiirkiye’deki kadin kooperatifleri, genellikle tarimsal, sanat, tiiketim,
yayincilik, agro-turizm vb. alanlarda faaliyet gostermektedirler. Bu kooperatifler
genellikle Istanbul, izmir ve Canakkale’de bulunmaktadir. Genelde dar gelirli ev
hanimlarindan olusan kadin kooperatif ortaklar1 c¢ogunlukla 40-60 yas
araliginda, evli, farkli egitim seviyelerine sahip, 1-3 ¢ocugu olan kadinlardan
olusmaktadir. Ayrica bu kooperatifler kiiciik 6lgekte olup, ortak sayilari ise
genellikle 7-25 kisi arasinda degismektedir (Diguid vd. 2015: 22; Serinikli, 2019:
48).

Tablo 3: Kadin Kooperatiflerinin Sektérel Dagilimi (2019 yili)

. .. Ka(.lln Girigimi Tarimsal Kalkinma
Sektorler Uretim ve Isletme . .
: . Kooperatifleri
Kooperatifleri
Seracilik 4 2
Tarimsal Uretim ve 61 13
Gida
Agroturizm 3 0
Hayvancilik 2 20
Su Bitkisi 4 0
Yetistiriciligi

15
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El Sanatlari 66 5

Tarim Alaninda
Faaliyet Gésteren
Toplam Aktif Kadin
Kooperatifi Sayisi

74 35

Toplam Aktif Kadin
Kooperatifi Sayisi

Kaynak: Sefer, 2020: 118; Akt: Kutay, 2022: 133

140 40

Tablo 3’te gortiilecegi lizere kadin kooperatiflerinin sektorel dagiliminda
tarimsal iiretim ve gida birinci siradadir. Bununla birlikte, kadin girisimi liretim
ve isletme kooperatiflerinin sayisinda son yillarda dikkat cekici bir artis
gozlemlenmistir. 2015 yilinda yalnizca 30 olan bu kooperatiflerin sayisi, 2016'da
115'e yiikselmis, 2019 yili itibariyla ise 140’a ulagmistir. Ayn1 dénemde, tarimsal
ve tarim sektériinde faaliyet gosteren kadin kooperatiflerinin sayis1 da 74'e
aikmistir. Ote yandan, kalkinma kooperatifleri agisindan ters yonde bir egilim
s6z konusudur. 2016 yilinda 56 olan kalkinma kooperatifi sayisi, 2018’de 43’e ve
2019’da ise 40’a gerileyerek azalma gostermistir (Sefer, 2020; Akt: Kutay, 2022:
133).

Kadin istihdami konusunda yapilan ¢alismalarda, istthdam olanaklarini
iyilestirmek, lirtin ve hizmet saglamak ve ekonomiye katkida bulunmak amaciyla
uzun yillardir uygulanan kooperatif modeli desteklenmekte, Tiirkiye'de
kadinlarin ekonomik gelir elde etmesi, giiclendirilmesi ve daha iyi kosullarda
istthdam  edilmesi icin kadin  kooperatiflerine  yo6nelik  projeler
gerceklestirilmektedir (Duguid vd. 2015: 104; Kaya Kése, 2021: 25).

2.2.1. Tiirkiye’deki Kadin Kooperatiflerinin Yasadig: Sorunlar

Bagislar, satislar, dis paydaslar ve/veya projelerden saglanan fonlar ve
diger faaliyetlerden elde edilen gelirler Tiirkiye’deki kadin kooperatiflerinin
finansal kaynaklarini olusturmakla birlikte kadin kooperatiflerinin finansal
acidan yasadiklari birtakim giigliikler bulunmaktadir. Ornegin, vergiler ve
harglar, biitgeleri oldukg¢a kisith olan kadin kooperatiflerinin zor durumda
kalmasina neden olmaktadir. Ozellikle, biiytiksehirlerdeki kadin kooperatifleri,
hem wulusal hem de  uluslararasi desteklerden yeterli o&lglide
yararlanamadigindan finansal sorunlarin ¢6ziimii konusunda az gelismis veya
kirsal bolgelerde faaliyet gosteren kadin kooperatiflerine kiyasla daha
dezavantajli konumdadir (Sipahi, 2019: 594).

Diger taraftan, diger {ilkelerdeki gibi Tiirkiye’'de de kadin
kooperatiflerinin kurulusu ve isletilmesi siire¢lerinde yasanan sermaye
sorunlari, yeterli destegin bulunamamasi vb. biirokratik zorluklarla birlikte
ataerkil yap1 ve toplumsal cinsiyetten kaynaklanan engeller, kooperatifler
arasindaki iletisim, koordinasyon ve entegrasyon yetersizlikleri, ydnetim
becerilerinin yetersizligi gibi sosyal, ekonomik, kiiltlirel ve yasal olmak iizere
birtakim sorunlar1 bulunmaktadir (Ozdemir, 2008:207; Duguid vd. 2015: 34).
Ayrica kadin kooperatiflerinin bagli oldugu Tarim ve Orman Bakanligi ile Ticaret
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Bakanligi arasinda ortak bir platformun ve ana s6zlesmenin bulunmamasidir.
Buna ek olarak, kadin kooperatiflerine iliskin bilgilere erisim saglayacak bir veri
tabaninin eksikligi de dnemli bir sorun olarak 6ne ¢ikmaktadir (Dertlioglu, 2024:
61).

6 Kasim 2019 tarihinde Gaziantep'te Aile, Calisma ve Sosyal Hizmetler
Bakanligi, Glimriik ve Ticaret Bakanligi ile Tarim ve Orman Bakanligi is birliginde
diizenlenen "Kadin Kooperatiflerinin Gliglendirilmesi ve Siirdiiriilebilirliklerinin
Saglanmasi Calistay1” kapsaminda, tarimsal kalkinma kooperatifleri ve kadin
emegine dayali kooperatiflerin mevcut durumu ile potansiyeli
degerlendirilmistir. Calistay raporunda, kadin emegine dayali kooperatiflerin
karsilastigl temel sorunlarin sosyal giivenlik ve finansal yetersizlikler, tanitim
eksiklikleri, iirtin gelistirme, pazarlama stratejileri, kooperatiflerin sayisal ve
niteliksel gelisimi ile kurumlar arasi is birligi eksiklikleri cercevesinde
yogunlastig1 tespit edilmistir (ipekyolu Kalkinma Ajansi, 2021: 15-16).

Davran (2024) ¢alismasinda Adana ilinde Tarim ve Orman Bakanligi'na
bagl olarak kurulan ve Tarimsal Kalkinma Kooperatifleri ¢atis1 altinda faaliyet
gosteren kirsal kadin kooperatiflerinin siirdiiriilebilirligini, i¢ ve dis paydaslar
acisindan degerlendirmistir. Calismada kullanilan yontem, kooperatif baskanlar:
ve ortaklariyla gerceklestirilen bireysel goriismelerin yani sira, yazarin Adana’da
dizenlenen ulusal ve uluslararasi ¢alistaylar ile bilimsel toplantilara katilimi
sonucunda edindigi deneyim ve gozlemlere dayandirilmistir. Calismadan elde
edilen bulgular, kirsal kadin kooperatiflerinin, Ticaret Bakanligi’'na bagh olarak
kurulan kadin kooperatifleri ile kiyaslandiginda, teknik altyapi, ekonomik
stirdirtlebilirlik ve kadinlarin sosyo-kiltiirel konumlar1 agisindan daha
dezavantajli bir durumda oldugunu ortaya koymaktadir. Bu durumun temelinde,
kirsal kadin kooperatiflerinin biiyiik dl¢ciide tabandan gelen bir girisim yerine,
kamu kurumlariin yonlendirmesi dogrultusunda olusturulmus yapilar olmasi
yatmaktadir. Kamu kurumlari tarafindan saglanan teknik ve ekonomik destekler
belirli dl¢iide fayda saglamakla birlikte, kirsal kadin kooperatifciliginin uzun
vadeli bir kalkinma perspektifiyle ele alinmamasi, kadin girisimciliginin
beklenen etkiyi yaratmasini giiclestirmektedir. Kirsal kalkinma baglaminda
temel mesele, bu kooperatiflerin kadinlara siirdiiriilebilir bir sosyo-ekonomik
yapl sunabilme kapasitesine ulagmasidir. Bu hedefin gerceklestirilebilmesi,
yalnizca kooperatiflerin kurulmasiyla degil, ayn1 zamanda kadinlarin diizenli
egitim programlari ve wuzun vadeli danmismanhk mekanizmalar1 ile
desteklenmesiyle miimkiin olacagi belirtilmistir. Bu dogrultuda, Tarim ve Orman
Bakanligi'nin kirsal kadin kooperatiflerine yonelik destek politikalarini, yalnizca
teknik yardim saglayan bir yap1 olmaktan 6teye tasiyarak, bu kooperatiflerin
basarisin1 dogrudan sahiplenen ve uzun vadeli siirdiiriilebilirliklerini giivence
altina alan bir yaklasim gelistirmesi gerektigi ifade edilmistir.

3. Kadin Kooperatiflerinin Finansal Hizmetlere Erisimi

Kadinlarin kooperatif kurma motivasyonlari, yalnizca ekonomik kazang
elde etmeye yonelik olmayip, ekonomik, sosyal ve toplumsal boyutlari1 bir arada
icermektedir. Literatiirde, kadinlarin kooperatiflesme egilimlerinin temelinde;
daha uygun fiyatl iiriin ve hizmetlere erisim, iicretli isttihdama katilim ve mevcut
istihdam kosullarinin iyilestirilmesi, daha giivenli ve insana yakisir ¢calisma
ortamlarinin saglanmasi, toplumsal katilim ve kapsayiciligin giiglendirilmesiyle
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birlikte finansal hizmetlere erisimin artirilmasinin da yer aldigi belirtilmektedir
(Majurin, 2012; Diguid vd. 2015). Kooperatiflerin ekonomik a¢idan kadinlara
sagladigl en onemli avantaj, onlarin girisimci olarak ekonomik ve toplumsal
yasamda daha goriniir hale gelmelerine olanak tanimasidir.Kaynaklara
erisimde dezavantajli gruplar arasinda yer alan kadinlarin, kooperatif
araciligiyla is, finansal hizmetler, miilk ve diger iiretken varliklar, beceri
gelistirme ve piyasa bilgileri dahil olmak tizere ekonomik kaynaklara ve
firsatlara erisimleri artabilmektedir (Eyben & Cornwall, 2008).

Kadinlarin finansal hizmetlere erisimi ise hdlen miilkiyet haklarinin
siirliligy, toplumsal cinsiyet rolleri, diisiik okuryazarlik diizeyi ve kurumsal
onyargilar nedeniyle kisitlanmaktadir. Bu durum, kadinlarin finansal kurumlarla
etkilesime ge¢cmesini ve kredi olanaklarindan yararlanmasini 6énemli odl¢iide
sinirlandirmaktadir. Bu nedenle, kadinlarin olusturdugu kooperatifler so6z
konusu yapisal kisitlar1 asmak icin etkili bir aragtir. Kadin kooperatifleri,
kadinlarin birikimlerini topluca yonetmelerini, bankalarla giliven iliskisi
kurmalarin1  ve krediye erisimlerini kolaylastirmalarini saglamaktadir
(Fletschner & Kenney, 2014: 213-220). Nitekim Chen ve Barcus (2024)
tarafindan Cin’in kirsal bolgesindeki Jijia Batik Kadin Kooperatifinin incelendigi
calismada da kadinlarin finansal kaynaklara bireysel olarak erisimde yasadiklari
sinirhiliklarin, onlar1  kooperatif temelli 6rgilitlenmelere yonlendirdigi
belirtilmektedir. Calismada incelenen Jijia Batik Kadin Kooperatifi 6rneginde,
kadinlarin kooperatif catis1 altinda birleserek devlet destek fonlarindan, mikro
kredilerden ve dis hibelerden yararlanabildikleri, boylece hem {retim
kapasitesini hem de yerel kalkinma stireglerindeki liderlik rollerini
gliclendirdikleri ortaya konulmustur. Bu bulgular, kadin kooperatiflerinin
yalnizca ekonomik dayanisma araci degil, ayn1 zamanda kadinlarin finansal
hizmetlere erisimini kurumsallastiran ve gii¢clendiren bir mekanizma islevi
gordigiinii gostermektedir. Benzer sekilde Shaharban (2018) tarafindan
Hindistan'in Kerala eyaletinin Kannur bélgesindeki kadin kooperatiflerinin
analiz edildigi calismada kadin kooperatiflerinin, kadinlarin finansal hizmetlere
erisimini artirmada ve finansal kapsayiciligl giiclendirmede 6nemli bir rol
oynadig1 tespit edilmistir. Calismada bu kooperatiflerin hem kentsel hem de
kirsal alanlarda kadinlara kredi, tasarruf ve diger finansal hizmetlere erisim
imkanm saglayarak girisimcilik ve ekonomik katilmi tesvik ettigini ortaya
koymustur. Buna karsin, Andrew vd. (2024) Malezya’daki kadin
kooperatiflerinin incelendigi ¢alismada, Malezya’daki kadin kooperatiflerinin
sayisinda ve varliklarinda artis olmasina ragmen, yeterli sermaye birikimi
olusturamadiklarini, kredi ve finansman kaynaklarina erisimlerinin sinirh
kaldigim1 gostermektedir. Ayrica, kadin kooperatiflerinin biiyiik bir kisminin
finansal okuryazarlik, dijital beceri ve pazarlama kapasitesi bakimindan yetersiz
oldugu; bankalar ve finans kuruluslari tarafindan yiiksek riskli gortldikleri
belirtilmektedir. Calismada bu engellerin asilabilmesi i¢in finansal kapsayiciligin
artirilmasi, egitim ve kapasite gelistirme programlarinin yayginlastirilmasi ve
cinsiyet esitligi politikalarinin gii¢lendirilmesi gerektigini vurgulamaktadir. Tiim
bu bulgular birlikte degerlendirildiginde, kadin kooperatifleri baz tilkelerde
(6rnegin Cin ve Hindistan) finansal hizmetlere erisimi kolaylastirici bir arag
haline gelirken, diger lilkelerde (6rnegin Malezya) bu siirecin kurumsal, finansal
ve toplumsal engeller nedeniyle sinirh kaldig1 gorilmektedir. Dolayisiyla kadin
kooperatiflerinin finansal hizmetlere erisimdeki rolii, her tlkenin kurumsal
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yapis], finansal okuryazarlik diizeyi ve politika destegi agisindan farklilik
gosterdigi ifade edilebilir.

Finansal hizmetlere erisim araglarindan biri de mikro kredilerdir. Kadin
kooperatifleri, 6zellikle mikrofinans programlariyla entegre bicimde faaliyet
gostererek tyelerinin krediye erisimini artirmakta ve finansal kaynaklari
kolektif bicimde kullanmalarini saglamaktadir. Bu sayede, bireysel olarak
teminat veya miilkiyet yetersizligi nedeniyle finansal sistem disinda kalan
kadinlar, kooperatif araciligiyla mikro kredji, tasarruf ve yatirim olanaklarindan
yararlanabilmektedir (Serinikli, 2016: 600). Nitekim, Coronel-Pangol vd. (2025)
tarafindan Latin Amerika 6rnegi iizerinden yapilan calismada mikrofinansin
kadin girisimciligi Gizerindeki etkisi incelenmis ve mikrofinans uygulamalarinin
kadinlarin ekonomik katilimini gliglendirdigi sonucuna ulasilmistir. Benzer
sekilde, Zunaida vd., (2025) Endonezya’daki An-Nisa Pati Kadin Kooperatifi
Oornegi lizerinden teminatsiz mikro kredilerin kadinlarin ekonomik
giiclenmesine etkisi analiz edilmistir. Calismada, kadinlarin bu kooperatif
aracilifiyla teminat gostermeksizin mikro krediye erisebildikleri, kii¢ciik 6l¢ekli
isletmeler kurarak gelirlerini gesitlendirdikleri ve topluluk i¢cinde daha aktif
roller istlendikleri belirlenmistir. Ayrica, kooperatifin geri 6deme oranlarinin
yuksekligi, kadinlarin finansal giivenilirligini artirarak topluluk temelli
dayanismay1 glglendirmistir. Bu bulgular, mikrofinans ile kooperatifcilik
arasindaki etkilesimin kadinlarin finansal erisimini ve toplumsal statiisiinii es
zamanli olarak giliclendirdigini gostermektedir.

Kadinlarin kooperatifler aracilifiyla finansal hizmetlere erisiminin
artirilmast 6nemlidir; ¢lnki finansal kapsayicilik, genellikle ekonomik
biiylimenin ve yoksullugun azaltilmasinin temel itici giiclerinden biri olarak
kabul edilmektedir. Finansal hizmetler, bireylerin saglik, egitim ve is alanlarinda
yatirim yapmalarimi kolaylastirarak yoksulluktan kurtulmalarina yardimci
olmaktadir (Ezeude & Nwankwo, 2022: 17). Nitekim Mehrotra vd. (2009)
tarafindan yapilan ¢calismada da finansal hizmetlere erisimin, yoksul kesimlerin
ve kadinlarin ev disinda giivenli bicimde para biriktirmelerini sagladigini ve
ekonomik soklarin yol actigi riskleri hafifletmede 6nemli rol oynadigi
belirtilmektedir. Bu baglamda, kadin kooperatiflerine tasarruf etme, bor¢glanma,
6deme yapma ve risk yonetimi gibi alanlarda etkili ve uygun maliyetli finansal
araglar sunmak, hem kadinlarin giiclenmesi hem de yoksullugun azaltilmasi
acisindan kritik 6neme sahiptir. Bu konuyla ilgili yapilan c¢alismalardan
Bezboruah ve Pillai (2015) tarafindan gelismekte olan iilkeler baglaminda
gerceklestirilen ¢calismada, kadinlarin finansal kooperatifler ve kredi birliklerine
katilminin, yalmizca finansal hizmetlere erisimi kolaylastirmakla simirli
kalmayip, ayni zamanda kadinlarin karar alma ve ydnetsel siireglerdeki
temsiliyetini giiclendirdigini ortaya koymaktadir. Ezeude ve Nwankwo (2022),
Nijerya’'nin Anambra eyaletindeki kadin kooperatiflerinin iyelerinin (2997)
refah1 lizerinde finansal hizmetlere erisimin etkisinin incelendigi ¢alismada,
veriler, yapilandirilmis anket araciligiyla toplanmis; analizler frekans, ortalama,
standart sapma, regresyon analizi ve Z-testi yontemleriyle gerceklestirilmistir.
Bulgular, finansal hizmetlere erisimin kadin kooperatifleri {iyelerinin refahi
tizerinde anlaml ve pozitif bir etkiye sahip oldugunu géstermektedir. Ayrica
calisma, kadinlarin finansmana erisimini kolaylastirmaya yonelik egitim ve
kapasite gelistirme programlarinin 6nemini vurgulamaktadir. Mbunda (2024)
tarafindan Tanzanya'nin Temeke Belediyesi 6érneginde yapilan ¢alismada ise
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kadin tasarruf ve kredi kooperatiflerinin (SACCOS) kadinlarin finansal
okuryazarlik diizeyini yiikselttigi, mikro krediye erisimi kolaylastirdig1 ve
boylece kadinlarin sosyo-ekonomik giiclenmesini destekledigi ortaya
koyulmustur.

4. Kadin Kooperatiflerinin Kirsal Kalkinmadaki Rolii

Kirsal alanin kesin bir tanimi bulunmamakla birlikte, bu bélgelerde
niifus ve gelir diizeylerinin genellikle diisiik seviyelerde olmasi, egitim, saglik,
haberlesme gibi sosyal hizmetlerin yeterince gelismemis olmasi, yaslh niifusun
fazla olmasi, ekonominin biiylik 6l¢ciide tarimsal istihdama dayali olmas1 ve
cografi ozelliklerin cevreye kapali bir yap1 olusturmasi gibi genel nitelikler 6ne
cikmaktadir (Ozer ve Tozak, 2017: 48). Kirsal kalkinma, kirsal bélgede yasayip
gecimini genellikle tarimsal iiretimden veya kirsal alandaki mesleklerden
saglayan birey ve gruplarda, insani kosullarda yasama bilinci ve ihtiyaci
olusturup ekonomik ve ekonomik olmayan yardimlar veya hizmetlerle birey ve
gruplarin ekonomik, kiiltiirel ve toplumsal kalkinmaya katki saglama ¢abalarim
desteklemek seklinde ifade edilmektedir (Anriquez ve Stamoulis, 2007; Ozmete,
2012: 119). Kirsal kesimde yasayan insanlarin hem toplumsal ve ekonomik
yonden hem de kiiltlirel yonden yapisini degistirmesini saglayacak iiretim, gelir
ve refah diizeylerinin gelistirilmesini, kentsel alanlarda fiziki ve toplumsal alt
yapinin yaratilmasini, tarimsal irtnlerin daha iyi ve rasyonel bir bigcimde
degerlendirilmesini amagclayan ¢ok yonli orgiitlenmeleri ve siiregleri
kapsamaktadir. Kirsal kesimde ikamet eden kisilerin yasayis tarzlarini ve biitiin
faaliyetlerini gelistirmek, yeni kurum ve kuruluslar yoluyla bu gayretleri
desteklemek, cevreyi en uygun sekilde kullanmak amaciyla kirsal kalkinma
calismalari 6n plana ¢cikmistir (Cengiz ve Celem, 2003: 144).

Kooperatifcilik, kirsal bolgelerdeki yoksullugun azaltilmasinda etkili bir
mekanizma olarak degerlendirilmektedir. Bunun yani sira, lireticilerin pazarda
daha giiclii ve etkin bir pozisyona sahip olabilmesinde de kooperatif¢ilik 6nemli
bir rol oynamaktadir (Giilgubuk ve Bayaner, 2012). Kooperatifciligin, 6zellikle
kirsal alanlarda dayanismay: tesvik eden bir model olarak benimsenmesinin
temel amaci, kirsal bolgelerde daginik ve yetersiz sekilde bulunan kaynaklarin
bir araya getirilmesi, bunlarin iiriine doénistiirtilmesi ve giiclendirilen bu
kaynaklarin ulusal diizeyde bir anlam kazanmasidir (Can vd., 2017: 120). Kadin
kooperatifleri, kalkinma faaliyetlerine bir ¢6ziim araci olarak 6zellikle son birkag
yilda popiilerlesmis ve bu kooperatiflerin kadinlarin kalkinmasinda etkin ve
islevsel bir model oldugu yoniinde bir konsensiis olusmustur (KEiG, 2015; Aksoy
ve Glinay, 2018; Kutay, 2022: 30). Bu kapsamda, kirsal kalkinma siirecinde
kooperatif seklinde orgiitlenme 6nem arz etmektedir. Kooperatif seklinde
orgiitlenmelerin en 6nemli o6rnekleri arasinda ise kadin kooperatifleri yer
almaktadir.

Kirsal bolgelerde kadinlar tarafindan kurulan kooperatifler, ekonomik
olarak dislanmis kadinlarin girisimcilik faaliyetlerini kayit altina alarak
ekonomiye entegrasyonlarini saglamaktadir (Sénmez, 2011). Bu kooperatifler,
kirsal alanda faaliyet gosteren kadinlar1 bir araya getirerek, ortak {iretim,
pazarlama, satin alma ve finansal islemleri daha verimli hale getirmeyi
hedeflemektedir. Kooperatiflerin sundugu is firsatlari, kirsal bolgelerdeki issizlik
sorunlarinin ¢éziilmesine katki saglarken, ayn1 zamanda kirsal kadinlarin sosyal
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ve ekonomik kalkinmalarina énemli derecede etki yapmaktadir. Ayrica, kadin
kooperatiflerinin dezavantajli bolgelerdeki kadinlarin yasam kalitesine pek ¢ok
olumlu katkis1 bulunmaktadir. Bu katkilardan biri, kadinlarin sosyal hayata daha
etkin katilimlarin tesvik etmeleridir. Kooperatiflerin olusturdugu sosyal aglar,
kadinlarin dayanisma i¢inde olmalarimi ve toplumda daha aktif roller
iistlenmelerini saglarken, karsilastiklari sorunlara ¢oziim dnerileri sunmaktadir.
Sonug¢ olarak, kadinlarin toplumda daha fazla s6z sahibi olmalarini, liderlik
becerilerini gelistirmelerini ve sosyal destek aglar1 kurmalarini tesvik
etmektedir (Duguid vd., 2015).

Tiirkiye'de 2024 yili verilerine gore niifusun yaklasik %17’si kirsal
bolgelerde yasamini siirdiirmektedir (TUIK, 2025). Kirsal kesimde kisi basina
diisen yillik ortalama gelir, kentsel bolgelerdeki bireylerin gelirinin yalnizca
%40'ina karsiik gelmektedir. Kirsal alanlar, altyap:r eksiklikleri, tarimsal
isletmelerin kiicik ve daginik yapisi, egitim ve saglik hizmetlerine erisimde
yetersizlikler, drglitlenme sorunlari, kadin, ¢ocuk ve geng niifus i¢in istihdam
olanaklarinin sinirhligi ile sosyal imkanlarin kisithligi gibi cok boyutlu sorunlarla
karsi karsiyadir (Can vd., 2017: 123). Bu sorunlarin ¢oziilmesiyle birlikte kirsal
kalkinmanin saglanmasinda temel hedeflerden biri tarimsal orgiitlenme
araciligiyla kirsal alanlarda is birligi ve dayanisma kiiltiiriiniin gelistirilmesi ve
tarimsal {retimin artirilmasidir. Ayrica, kooperatiflerin kurulus amaglari
dogrultusunda bolgesel ekonomiye cesitli katkilar sundugu goriilmektedir.
Ozellikle kadin kooperatifleri, kadin istihdaminin artirllmasina ve kadin is
glicinin ekonomik faaliyetlere kazandirilmasina yonelik 6nemli firsatlar
saglamaktadir (Kose, 2022: 36).

Kadin kooperatifleri yerel ekonomilerin kalkinmasinda 6nemli bir
faktordiir. Bu faaliyetlerin siirekliligi ve gecerliligi belirsiz olmasina ragmen
kirsal alandaki kadinlarin, diisiik diizeydeki egitim ve ¢alisma becerileri, onlari
bir tiir yedek emek kaynagina, ¢ok amach is giicline doniistiirmiistiir. Bu
doniistim, kadinlarin istihdami yodniinden esneklik avantaji saglamis,
profesyonel olarak is birligine dayali ticari girisimleri gerceklestirmesine imkan
tanimistir (Petridou ve Glaveli, 2008). Kadin kooperatiflerinin kurulmasiyla
iireticilerin Uriinlerini aracisiz veya ¢ok az sayida araciyla pazarlayabilmelerine
imkan taniyarak fretilip pazarlanan yerel iriinler, bdlgeye yerli turistin
cekilmesini saglamaktadir (Avsar, 2017: 29).

Kadin girisimciler, kirsal alanlarda istihdam yaratma, gelir iiretme ve
yerel ekonomileri c¢esitlendirme ac¢isindan o6nemli bir rol oynamaktadir.
Uluslararasi Calisma Orgiitii (ILO) tarafindan yayimlanan bir rapora gére, kirsal
alanlarda kadin girisimciligi, yeni istihdam firsatlar1 yaratmak ve hane
halklarinin gelirlerini artirmak suretiyle yerel ekonomileri canlandirmaya
yardimci olmaktadir. Bu kii¢iik isletmeler, 6zellikle sinirl istihdam olanaklarina
sahip bolgelerde hayati bir gelir kaynagi olurlar ve daha direngli ve
cesitlendirilmis yerel ekonomilerin olusmasina katki saglarlar (ILO, 2022).
Ayrica kirsal alanlardaki kadin girisimciler, genellikle tarima dayali olan yerel
ekonomilerin cesitlendirilmesine 6nemli bir katki saglamaktadir. Kirsal
bolgelerde kadin liderligindeki isletmeler, yeni iirtinler, hizmetler ve yenilikei is
modelleri sunarak ekonomik faaliyetleri ¢esitlendirmektedir. Bu ¢esitlendirme,
tarima olan bagimhlig azaltarak, kirsal ekonomilerin iklim degisikligi, pazar
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dalgalanmasi ve politika degisiklikleri gibi dissal soklara karsi direnclerini
artirmasina yardimci olmaktadir (FAO, 2018).

Kirsal kesimde kadinlar icin kurulacak bir kooperatif su gorevleri
iistlenebilir (Kaleli, 2013):

e Kadinlarin daha etkin olmasina katkida bulunabilir.

e Kaynaklara daha fazla erisimin saglanip pazarlama siireclerinde
kadinlarin daha fazla yer almasina katkida bulunabilir.

e Yerel yonetimlerin destegini saglayabilir.

e Kirsal kesimdeki kadinlarin bir araya gelmelerinde, ortak is
yapmada farkindaligin olusturulmasinda ve artirilmasinda
o6nemli etkileri olabilir.

o Kooperatifler yoluyla kadinlar, 6zgiiven kazanmakla birlikte
dayanisma ve is birligi yoluyla da ekonomik birlik olusturulabilir.

e Kirsal kesimde yasayan kadinlarin en énemli sorunlardan birisi
sosyal giivencesizliktir. Aktif ve etkin kooperatifler aracilifiyla
kadinlar, sosyal giivenlige dahil olabilirler.

o Kooperatifler, kirsaldaki kadinlarin egitim ve mesleki beceri
edinmelerini saglayarak kalifiye is gilici haline gelmelerine
katkida bulunabilir.

Kirsal alanda yasayan kadinlarin ¢ogunlukla iicretsiz aile is¢isi olarak
calistig1 soylenebilir. Oysa kirsal kalkinmada 6nemli bir yeri olan kadinlarin
giclendirilmesi ve kendini gelistirebilmesi i¢in ¢alismalar yapilmasi,
kooperatifler yoluyla desteklenmesi kirsal kalkinmanin gerceklestirilmesinde
oldukca 6nem arz etmektedir (Gokdemir ve Ergiin, 2012; Demircan Yildirim,
2020). Kirsal bolgedeki kooperatifler, kadinin ekonomik yoénden giiclenmesini
saglayarak kdyden kente gocii de 6nlemektedir.

Tirkiye’deki kent ve kirsal alanda faaliyet gosteren kadinlarin isgiiciine
katilimlari incelendiginde biiyiik farkliliklarin oldugu gozlenmektedir. Ornegin
kentlerde yasayan kadinlar, ekonomik ydnden daha iyi sartlar altinda
calismaktayken, kirsal kesimdeki kadinlar tarimda daha zor kosullarda
calismaktadir (Yilmaz vd., 2019: 73). Ayn1 zamanda, kirsaldaki kadinlar bir
yandan gida ve beslenme (ekmek yapma vb.), temizlik, cocuk bakimi, yakacak
temini vb. ev isleriyle birlikte hayvansal ve bitkisel tretim, tarim dis1 isler, el
sanatlari etkinlikleri ve gelir getirici faaliyetlerde de (pazarda satmak i¢in mal
liretimi, pazarlama faaliyetleri ve tarim dis1 {cretli iscilik) bulunmaktadir
(Yildirak vd., 2003; Akt: Kdseogullari, 2010: 30). Dolayisiyla kadinlar, evdeki is
ve sorumluluklarinin disinda, hem kirsal ekonomiyi canlandirmakta hem de
toplumun ekonomik ve sosyal yapisindaki degisime katki saglamaktadirlar
(Yilmaz vd., 2019: 73). Bununla ilgili Tiirkiye’de bir¢ok ¢alisma yapilmistir.
Bunlardan bazilar1 asagida verilmistir:

Gimiisoglu (2012), Izmir'in Yaglar koyiinde gergeklestirilen bir
arastirmada 103 tiyeli kooperatif kuran kadinlarin, modern ahirlar yaptirip

koyde bir siit toplama merkezi agmistir. Alinan kurslar sonucunda, bilimsel
iiretim tekniklerini 6grenerek biiyiik bir firmaya siit satmislardir. Boylelikle
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kadinlar toplumsal yasam igerisinde giliclenerek istihdam ve refaha katkida
bulunmuslardir.

Tiirkiye’deki 34 kadin kooperatifiyle yiriittigi bir ¢alismanin
sonucunda Ozdemir (2013), kooperatiflerin kirsal bélgelerde istihdam yaratma
potansiyeline sahip oldugunu ve kadinlarin kooperatiflere katiliminin
kendilerini 6nemli hissettirdigi tespitinde bulunmustur.

Barut (2017), Izmir Seferihisar'da yerel gida iiretimi ve pazarlamasi
alaninda faaliyet gosteren kooperatifin, kadin istihdamini artirarak kadin
girisimciligini tesvik ettigini ve bolgedeki kirsal turizmi canlandirdigini ortaya
koymustur.

Oru¢ vd., (2017) tarafindan yapilan c¢alismada, Vakifli Kalkinma
Kooperatifi'nin kadin ortaklarinin yerel kalkinma tizerindeki katkilar1 analiz
edilmistir. Calisma, Vakifli Kalkinma Kooperatifi'nin kadin ortaklariyla ytz yiize
yapilan goriismelerle gerceklestirilmistir. Tam sayim yontemi kullanilarak tim
kadin ortaklarla anketler yapilmis ve elde edilen verilerle analiz yapilmistir.
Calismanin sonuclari, Vakifli Kalkinma Kooperatifi'nin kadin ortaklarinin
ekonomik ve sosyal alandaki katkilarini vurgulamaktadir. Kooperatifin,
kadinlarin  ekonomik bagimsizliklarini artirmalarina, aile gelirlerini
ylikseltmelerine ve daha aktif bir sekilde yerel kalkinma stirecine katilmalarina
olanak sagladigi belirlenmistir.

Diger bir ¢alismada Demircan Yildirim (2020), kadin kooperatiflerinin
kirsal kalkinmadaki roliinii incelemistir. Kooperatif¢iligin kadinlarin hem sosyal
ve hem de ekonomik ihtiyaclarinin ¢éziimiinde etkin bir miicadele yontemi
oldugunu belirtmistir.

Ozdogan ve Tokur Kesgin (2021), Bolu ilinde faaliyet gésteren Bolu SS
Demirciler Gelincik Kadin Tarimsal Kalkinma Kooperatifi'nin kurucu iiyelerinin,
iiretim faaliyetlerini ekonomik sermayeye doniistirmeyi basardiklarini ve
aldiklar egitimler sayesinde edindikleri bilgi ve becerileri liretim siirecine etkin
bigimde entegre ettiklerini belirtmektedir. Bu durumun, kooperatifin liretim
kapasitesine olumlu yansimalarinin yani sira, hem Bolu iline hem de kirsal
kalkinma siireglerine anlaml katkilar sundugu ifade edilmistir.

Dogan ve Atabay (2022), c¢alismalarinda kadin kooperatiflerini
girisimcilik, isletmecilik ve iiretim boyutlar1 ¢ercevesinde sosyo-ekonomik
acidan ele alarak, Bursa ili drneginde incelemislerdir. Tam sayim yontemiyle
ulasilan 93 kooperatif ortagindan elde edilen verilerin analizine dayanan
arastirma bulgulari, katiimcilarin %97,85’inin kadin kooperatiflerinin yerel
iirtinlerin pazarlanmasi aracilifiyla bulunduklar1 boélgeye sosyal, kiiltiirel ve
ekonomik katkilar sundugunu diisiindiigiinii géstermektedir. Bununla birlikte,
kadinlarin  kooperatiflerde Kkarsilastiklar1  baslica zorluklarin {iriinlerin
islenmesi, pazarlanmasi, degerlendirilmesi ve depolanmasi gibi iiretim zincirinin
cesitli asamalarinda yogunlastig1 belirlenmistir. Calismada, kadinlarin kalkinma
stireclerinde daha etkin ve siirdiiriilebilir bicimde yer alabilmesi i¢in, mevcut
politikalara ek olarak bu yapisal sorunlara ¢6ziim getirebilecek kapsaml ve
uygulanabilir is modelleriyle desteklenen yeni politika dnerilerinin gelistirilmesi
gerektigi vurgulanmistir.
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Ayhan ve Unald1 (2024) ise Sinop'un geleneksel dokuma Kkiiltiiriinii
yasatmaya c¢alisan Kadin Girisimi Uretim ve Isletme Kooperatifi (KGUIK)
cercevesinde, dokumacilarin meslekleri ve bu dokumacilarin irettigi yoreye
6zgl dokumalar iizerine odaklanmistir. Calismada, Sinop’un geleneksel dokuma
kiiltiiriinii  siirdiirmeye c¢alisan KGUiK'lerin iiretim ve satis siireclerini
betimlemis ve kooperatiflerde iiretilen triinlerin yoresel dokuma kiiltiirine
uygunluk acisindan degerlendirilmistir. Arastirma grubunun belirlenmesinde
olasilikli olmayan 6l¢iit 6rnekleme yontemi kullanilmistir. Calismadan elde
edilen en o6nemli bulgu, kadinlarin kooperatif araciligiyla gosterdikleri
dayanisma ve dokumalardaki iscilik kalitesinin KGUiK’lerin gii¢lii yonlerini
olusturdugudur. Kooperatiflerin zayif yonleri ise yeni iiriin gelistirememe,
yliksek tiretim maliyetleri, iriin tanitimi ve pazar sikintisi olarak belirlenmistir.

Baska bir ¢alismada Terin ve Arin (2024), Van'da faaliyet gosteren
Ahtamara Tarimsal Kalkinma Kadin Kooperatifi'nin kirsal kalkinmadaki 6nemini
incelemislerdir. Calismanin bulgularina goére kooperatifin ortaklarinin geng ve
egitimli bireylerden olustugu ve kooperatif bilinci ile bilgi diizeylerinin yiiksek
oldugu belirlenmistir. Ortaklarin kooperatifle olan etkilesimlerinin biiyiik dl¢iide
karsilikli yardimlasma, ekonomik katilim, demokratik denetim, bagimsizlik ve
ozerklik ilkeleri ¢ercevesinde toplumsal odakli bir sekilde ytriitildigi tespit
edilmistir. Ayrica kooperatif ortaklarinin yaridan fazlasinin kooperatife lye
olduktan sonra gelir diizeylerinde artis oldugunu ifade etmesi, kirsal alanlarda
kadinlarin ekonomik faaliyetlere katiliminin ve kooperatifler araciligiyla
orgiitlenmesinin 6nemini net bir sekilde ortaya koydugu belirtilmistir.

Uluslararasi literatiir incelendiginde benzer sonuglar goriilmektedir. Bu
calismalardan bazilar1 asagida verilmistir:

Biru (2014) Etiyopya'nin Dogu Tigray Bolgesi'ndeki tarim
kooperatiflerinin gida giivenligi ve kirsal kadinlarin giiclendirilmesindeki roliini
analiz ettigi calismasinda, cok amagli kooperatiflerin ve katiimcilarin se¢ciminde
amagh ornekleme yontemi kullanilmis ve veri analizi i¢in gesitli istatistiksel
araclar, yuzdelik, ortalama, standart sapma ve regresyon analizi gibi
yontemlerden yararlanmistir. Calismanin sonuglarina gére tarim kooperatifleri,
kirsal alanlarda yasayan iiyelerinin yasam standartlarini iyilestirmede biiyiik
katki saglamaktadir.

Gebremichael (2014) calismasinda, Etiyopya'min Tigray Boélgesi'nin
Dogu bolgesinde yer alan kooperatiflerin gida giivenligini ve kadinlarin
gliclendirilmesini tesvik etmedeki etkisini tespit etmek i¢in amacgh 6érnekleme ve
¢cok asamali rastgele 6rnekleme yontemini kullanarak ¢ok amach kooperatifler
ve katilimcilarin secimini yapmis ve veri analizi icin yiizde, ortalama, standart
sapma ve regresyon analizi gibi ¢esitli istatistiksel yontemlerden yararlanmistir.
Calisma sonuclari, kooperatiflerin kirsal topluluga hizmet ederken, kirsal
bolgelerde yasayan tyelerinin yasam standartlarin iyilestirmede biiyiik katki
sagladigini gostermistir. Calisma ayrica, kooperatifler hakkinda farkindalik
yaratmak icin seminerler ve kampanyalar diizenlemek amaciyla ortak ¢abalarin
gerektigini 6nermektedir.

Sadeghi vd., (2015) tarafindan yapilan ¢alismada, Birlesmis Milletler
Kalkinma Programi (UNDP) tarafindan ytriitilen Karbon Sekestrasyonu
Projesi'nin uluslararasi programini yonetmede kadinlarin kooperatif roli
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incelenmistir. Calisma, iran’in Giiney Horasan bélgesindeki Sarbise ilgesinin
kurak ve ¢ol alanlarinda gerceklestirilen bir projeyi ele almistir. Calismanin
metodolojisi, ilgili bolgedeki kirsal kadinlarla yapilan miilakatlar ve anketler
araciligiyla betimsel-analitik bir yaklasimla gelistirilmistir. Calismanin sonuglari,
bu projenin kadinlarin sosyo-ekonomik ve kiiltiirel yetkinliklerini artirmaya ve
bolgesel kalkinma dogrultusunda is birligini tesvik etmeye basarili bir sekilde
katki sagladigini ortaya koymaktadir. Proje, insan kaynaklari endeksini
iyilestirmenin yani1 sira kirsal kadinlarin bagimsizliklarini, istihdamlarini,
yonetim becerilerini ve aile gelirlerini (kisi bas1) artirmalarina olanak tanimistir.

Lecoutere (2017) tarafindan Kuzey Uganda’da yer alan “Farmer to
Farmer Co-operative Society (P’KWI)” isimli tarimsal kooperatifi bir vaka
calismasi olarak ele alinmistir. Calismadan elde edilen bulgular, P’PKWI tyesi
olmanin ekonomik refahi, tarimsal bilgi diizeyini ve agronomik uygulamalari
benimseme oranini ozellikle kadinlar arasinda dnemli 6l¢lide artirdigim
gostermektedir. Ayrica kooperatif tiyeliginin kadinlarin hane, grup ve topluluk
diizeylerinde karar alma giicii iizerinde 6zellikle gii¢lii bir olumlu etkiye oldugu
ortaya konmustur. Ancak, hane icindeki ev isleri ve tarimsal is boliisiimi,
kooperatif tlyeligine ragmen degismemis ve kadinlar a¢isindan dezavantajl
kalmaya devam ettigi tespit edilmistir.

Rustinsyah vd. (2021) tarafindan yapilan ¢alismada Endonezya’nin
Kepoh Agung Koyti'ndeki Karya Pertiwi Kadin Kooperatifi ve Tuban Regency,
Magersari Koyli'ndeki Barokah Kadin Kooperatifi'nin kirsal kalkinmadaki 6nemi
nitel veri toplama yontemleriyle analiz edilmistir. Calisma, kirsal alanda kadin
kooperatiflerinin ekonomik faaliyetleri tesvik etme, dar gelirli ailelerin egitim
imkanlarini artirma, kirsal niifusun sosyal sermayesini giiclendirme gibi 6nemli
islevleri yerine getirdigini ve bu siireglerin stirdiiriilebilir kalkinma hedeflerinin
gerceklestirilmesine katki sagladigini ortaya koymustur.

Diger bir calismada Onyeze vd., (2022), Nijerya’nin Enugu eyaletindeki
tarimsal kooperatif faaliyetlerinin kadin cift¢i kooperatiflerinin performansim
iyilestirme tlizerindeki etkileri incelenmistir. Calisma, Enugu Eyaleti'ndeki 4000
kadin tarimsal kooperatiften olusmakta olup, érneklem biiytkligi 180 kisi
olarak basit rastgele 6rnekleme yontemi ile belirlenmis ve anket yonteminden
yararlanilmistir. Calisma sonucunda, 169 kadindan 100'4, 110'u ve 100'
sirasiyla tasarruf mobilizasyonu, kredi temini ve egitim faaliyetlerinin kadinlarin
tarimsal kooperatiflerdeki iiretkenligini artirmada énemli etkileri oldugunu
kabul ettiklerini belirtmistir. Ayrica kadinlarin tarimsal kooperatiflerdeki
performanslarinin iyilesmesinin, kooperatiflerin kirsal kadinlar i¢cin énemli bir
gelir kaynagi oldugunu dogruladigi ifade edilmistir.

Kadin kooperatiflerine yonelik yapilan ¢alismalar 1s181nda, 6zetle kirsal
alanlarda kadin kooperatiflerinin varligi temelde sunlar1 saglamaktadir (Suseno
ve Nataliningsih, 2023: 47):

e Kirsal alanlarda ekonomik faaliyetleri tesvik etmek,
o Diisiik gelirli aileler arasinda resmi egitime katilimi tesvik etmek,
e Kirsal niifusun sosyal sermayesini gliclendirmek,

e Siirdirilebilir kalkinma hedeflerine ulasilmasina destek olmaktir.
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5. Sonug ve Degerlendirme

Kadin kooperatifleri ortak bir amag cer¢evesinde kadinlarin bir araya
gelerek kurduklar1 bir érgiitlenme bicimidir. Kadinlarin kooperatifler yoluyla
iretime katilmasi toplumun kalkinmasinda kritik bir 6neme sahiptir.

Kirsal kesimdeki kadinlarin gerek ev islerinde gerekse de tarlada
icretsiz aile isgisi olarak calismasi kirsal kalkinmanin gerceklesmesinin
ontindeki en dnemli engellerden biridir. Zira kirsal ekonominin kalkinmasinda
kadinlar o6nemli bir potansiyeldir. Bu kapsamda, kirsaldaki kadinlarin
kooperatifler yoluyla iiretime katilmasi, kirsal kesimde marka yaratilmasina,
ekonominin canlanmasina ve kirsal kalkinmanin gercgeklestirilmesine katki
saglayacaktir.

Bu calismada kadin kooperatiflerinin finansal hizmetlere erisimi ve
kirsal kalkinmadaki rolii kapsaminda betimsel bir analiz gerceklestirilmistir. Bu
amagla ge¢misten giinlimiize kadin kooperatiflerinin olusumu, gerceklestirdigi
faaliyetler, kadin kooperatiflerinin finansal hizmetlere erisimi ve Kkirsal
kalkinmadaki rolii tizerinde durulmustur. Bu baglamda, kadin kooperatiflerinde
finansal hizmetlere erisim olanaklarinin artmasi, Kkadinlarin {retim
kapasitelerini genisleterek kirsal kalkinmaya daha etkin bicimde katkida
bulunmalarini saglamaktadir. Mikro kredi, tasarruf ve yatirim olanaklarina
erisim, bireysel olarak finansal sistem disinda kalan kadinlarin kooperatif
aracihigiyla finansal kapsayiciliga dahil olmasim1i  kolaylastirmaktadir.
Literatiirden elde edilen sonuglara gore, lilkelerin kurumsal yapisi ve finansal
okuryazarlik diizeyine baglh olarak farkliik gdstermekle birlikte, kadin
kooperatifleri iiyelerinin krediye erisimini artirarak gelirlerini ¢esitlendirmekte,
girisimcilik faaliyetlerini desteklemekte ve topluluk temelli dayanismayi
giclendirmektedir. Kadin kooperatiflerinin finansal hizmetlere erisiminin
artirllmasi kadin kooperatifi yelerinin refahi iizerinde de olumlu etkiye
sahiptir. Bununla birlikte kadin kooperatifleri, kadinin ekonomik hayata dahil
olarak aile biitcesine katki saglamasinda da o6ncii rol oynamaktadir. Ayni
zamanda kadinin ekonomik ve sosyal ihtiya¢larinin ¢6ziimiinde de 6nemli
modellerden biridir. Literatiirde yapilan ¢alismalardan hareketle kadin
kooperatiflerinin kirsal kesimde istihdam yaratarak kirsal kesimin refah
diizeyini artirdig1 gézlenmistir. Kadin kooperatifleri, yerel tiriinlerle bulundugu
bolgenin yerel kiiltiiriinii yansitarak bolgeyi turistik anlamda da cazibe merkezi
haline getirebilmektedir.

Kadin kooperatiflerinin yasadiklar1 en 6nemli sorunlarin basinda
finansman yetersizligi gelmektedir. Bu sorunun asilmasi icin kamu, 6zel sektor
ve yerel yonetimler koordineli hareket etmeli ve kadin kooperatiflerinin
finansmani i¢in saglanan tesvik ve destekler artirilmalidir. Diger en 6nemli sorun
ise kirsal kesimde yasayan kadinlarin diisiik egitim seviyeleri nedeniyle kadin
kooperatiflerine katihlmda yeterince temsil edilememesi ve ekonomik
katkilarinin goriiniir kilinamamasidir. Kadinlarin kooperatif faaliyetlerine etkin
katiliminin saglanmasi icin egitim diizeylerinin ylikseltilmesi biiyiilk 6nem
tasimaktadir. Bu kapsamda, kirsaldaki kadinlarin kooperatiflere etkin
katiliminin saglanmasi icin egitim programlar1 uygulanmali ve seminer ve
danismanlik hizmetleri verilmelidir.
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Kadin  kooperatiflerinin  finansal = okuryazarlilk ve  yodnetim
kapasitelerindeki eksikliklerin giderilmesi, finansal hizmetlere erisiminin
saglanmasi agisindan kritik bir gerekliliktir. Bu dogrultuda, herkesin erisimine
acik ve lcretsiz finansal danismanlik ile egitim merkezlerinin kurulmasi, ayrica
kooperatifcilik egitimlerinin yayginlastirilmasi, s6z konusu kooperatiflerin uzun
vadeli yasanabilirligini gii¢clendirecek ve kirsal kalkinmaya katkilarini artiracak
o6nemli bir politika 6nceligidir.
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BLACK MARKET EXCHANGE RATE, CURRENCY SUBSTITUTION AND
DEMAND FOR MONEY: AN OTHER EVIDENCE FROM ALGERIA

Abdelnacer BOUTELDJA!

Abstract

Strict control on foreign exchange and successive devaluation of domestic
currency adopted by Algerian government for nearly four decades resulted in black
market for foreign currencies, high inflation rates and consequently, lost of
confidence in Algarian dinar as a unit of account and store of value. The
aforementioned consequences have given rise to the phenomenon of currency
substitution.The aim of this paper is to provide evidence of the existence of currency
substitution in Algeria. Using time series data covering the period 1990-2021 and
an autoregressive distributive lag (ARDL) model combined with CUSUM and
CUSUMQ, the demand for money in Algeria is estimated. Our results point out to the
existence of currency substitution when the black market exchange rate is
incorporated in the money demand equation. Our findings contribute to the
existing litterature on currency substitution issue. As far as policy makers are
concerned, the existence of CS could hinder the effectiveness of stabilization policies
and thus, means of reducing currency substitution should be devoted.

Keywords: Black Market Exchange Rate, Currency Substitution, Demand For
Money, Algerian Dinar, ARDL Bound Testing
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1. Introduction

Currency substitution refers to a situation in which domestic currency
is totally or partially substituted for foreign one in performing its traditional
functions. Individuals may hold foreign currency as a unit of account, medium of
exchange and a store of value, a situation referred to as total substitution (see
Clements and Schwarts, 1992). However, some authors limit the concept of (CS)
to the use of foreign currency by domestic residents as a store of value (Calvo
and Végh, 1992). The replacement process, whether partial or complete,
expresses a state of loss of confidence in domestic currency at least as a store of
value, especially in cases of high-inflation, where individuals’ purchasing power
is eroded which makes foreign currency more desirable than domestic money.
Currency substitution, has been a worldwide phenomenon and has gained much
attention in the literature on both developed and developing countries. Factors
that influence currency substitution depend largely on capital mobility/or
capital restrictions, which are quite different between the two mentioned
categories of countries. Generally, a perfect capital mobility, the dominant
feature for most developed countries allows residents to hold a portfolio of
currencies to minimize the cost of international transactions or to earn a profit
if the foreign currency appreciates or the domestic currency depreciates.
Currency substitution in most developing countries, arises as a direct
consequence of government strict control on foreign exchange, creating
therefore, a favorable environment for the development of black market for
foreign exchange, the unique available outlet for obtaining foreign currency.
Currency substitution phenomenon in some developing countries is fueled by
soaring inflation, low nominal interest rates on domestic financial assets, and
periodic devaluation of domestic currency, a climate where foreign currency
becomes more desirable as a store of value (Van Aarle & Buina, 1995). As regards
the effects side of currency substitution, many studies agree on its negative
effects on the economy. Boamah, et al. (2012) noted that an increased currency
substitution may have some negative spill-off effects such as weakening the
autonomy of monetary policy; increasing vulnerability to economic shocks
arising from the host country; the potential for deterioration of the balance of
payments account or exchange rate volatility. Furthermore, currency
substitution has the potential to negatively impact overall economic growth,
especially for small open economies(Bahmani Oskooee and Techaratanachai,
2001). The starting point in handling the algerian currency substitution case is
to analyse it within the framework of the shortages of foreign exchange created
by various forms of controls, mainly exchange rates and trade restrictions,
imposed on the foreign sector of the economy. One of the significant
consequences of these controls is the development of a black market for foreign
exchange. An increasing need for foreign exchange in algeria has been created by
implementing the structural adjustment program imposed by the international
monetary fund. Foreign trade liberalization and managed float of the Algerian
dinar, were therefore, fundamental factors to expand the activity of the black
market for foreign currencies in Algeria. Several currency devaluations were
judged as necessary for price liberalization and dinar value correction which was
overvalued. The aforementioned procedures have caused high, unprecedented
inflation rates, leading to purchasing power erosion and later on to loss of
confidence in Algerian dinar. Statistics about black market exchange rate in
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Algeria bring out an active black market for currencies. According to the latest
numbers, the black market premium for the euro currency amounts today to
more than 70%. To hedge against inflation and more depreciation of the dinar,
many algerians tend to alter their wealth portfolios by substituting foreign
money for domestic money. This adjustment takes place mostly in the black
market. Thus, the phenomenon of currency substitution, as a store of value in
particular, is likely to be more pervasive in Algeria. The purpose of this research
is to test for the existence of currency substitution in Algeria through estimating
its impact on the demand for money. Although currency substitution is an
important issue, it remains unexplored field in Algeria. Therefore, further works
on its impact on the algerian economy ; its implications for macroeconomic
modeling, exchange rates, and interest rate policies are of extreme importance.
After this introduction, the remainder of the paper is organized as follows:
section 2 reviews the literature on currency substitution. Section 3 describes the
data, methodology and presents the empirical results and section 4 concludes
with some policy recommendations.

2. Literature Review

Considerable amount of attention has been given to the currency
substitution issue in both developed and developing countries. This section
reviews the pertinent literature that deals with currency substitution in
developing countries. Studies that deal with currency substitution fall into two
categories. One category aims at investigating the presence and extent of
currency substitution while the other is more interested in assessing its impact
on a country’s economy. Although there are varying approaches to modeling
currency substitution, most studies have used a simple money demand function.

The idea of including the exchange rate in the demand for money
function as another important determinant, though not tested empirically, was
first introduced by Robert mundell (1963). Subsequently, many studies
attempted to examine such link empirically, (see, for example, Arrango and
Nadiri, 1981; Domowitz and Elbadawi,1987; Arize, 1989. Bahmani-Oskooee and
Pourheydrian, 1990; McNown and Wallace, 1992; Hassan, 1992; Arize and
shwiff, 1993; Chowdhury, 1997; and Pozo and Wheeler, 2000).

Mundell’s idea was picked up by Arango and Nadiri (1981) who pointed
out that traditional studies shortcomings on the demand for money lie in their
reliance on local variables only such as permanent income, domestic interest rate
and price expectations, thing that may lead to misspecification of the demand for
money. The authors concluded that a well specified money demand equation
should take into account foreign money developments, such as exchange rate
expectations and foreign interest rate. A majority of the studies in the literature
have used the model of Arango and Nadiri (1981) or some variant, as the basis
for estimating currency substitution.

According to Mohsen Bahmani-Oskooee (1996), the general consensus
in the literature on the demand for money, is that in developed countries,
nominal exchange rate represents a suitable cost of holding money whereas in
developing countries, due to lack of well-developed financial markets, the cost of
holding money is often proxied by the expected rate of inflation. Therefore, the
choices available for asset holders in developing countries are limited to mostly
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money and goods. Also, investors in these Countries, are constrained to invest in
bank deposits and bank bonds, the interest on which are not market determined,
they are however, fixed by the countries’ monetary authorities for extended time
period (Wong, 1977; Hassan, 1992). Using a bound testing approach to
cointegration, Mohsen Bahmani-Oskooee and Tanku (2006) estimated the
demand for money in 25 LDCs, their results were inconclusive about which rate
should enter the money demand equation; the official rate exchange; the black
exchange rate or the premium (the gap between official and black). Currency
substitution evidence however, was found within four Caribbean countries
namely; Guyana, Jamaica and Trinidad and Tobago in Daniel Boamah et al.
(2012). The authors adopted a variant of traditional money function used by
Bahamni-Oskooee and Techaratanachai (2001), Bahamni-Oskooee and Tanku
(2006) and Baharumshah et al. (2009). Quarterly data for the period 1996-2006
were used with an ARDL bound testing approach. Harridutt Ramcharran (1990),
estimated a money demand equation using data for the period 1973-1987. They
pointed out to the existence of currency substitution in Barbados. The
phenomenon of currency substitution in LDCs according to the author, is
attributed to the black market for foreign currencies, and trade controls imposed
by governments.

3. Data, Methodology and Results

According to the literature on the demand for money, a money demand
equation should contain a scale variable to the level of transactions in the
economy and a variable representing the opportunity cost of holding money.
Furthermore, to account for economic openness, another variable reflecting the
relative returns of foreign money vis-a-vis domestic money should be included
in the demand for money equation. Since Algeria is a developing country which
lacks well developed financial market, the inflation rate is used as a proxy for the
opportunity cost of holding money. Following Bahmani-Oskooee (1996) and
Bahmani-Oskooee and Rehman (2005) we adopt the following specification:

InM, = a +bLlnY, + cLnP, + dLnEX, + ¢ (D

Where; M: is the desired holdings of real money balances (M1 or M2); M:
consists of currency in circulation and demand deposits in scheduled banks. Mz
consists of M; plus quasi money. Y:is the real GDP; P:is the consumer price index;
EX:is the exchange rate defined as the number of Algerian dinars per U.S dollar;
&, is the stochastic disturbance term.

According to macroeconomic theory, the money demand is assumed to
be an increasing function of real income (i.e., real GDP), thus, an estimate of b is
expected to be positive. Theoretically, estimate of the inflation rate c is expected
to be negative. However, what should be emphasized in this regard is that high
inflation rates erode the value of domestic currency and would tend to decrease
the demand for domestic currency and thus a negative sign of c. Nevertheless,
higher inflation rates may also mean higher demand for domestic currency in
order to meet required transaction needs yielding a positive sign of c. The impact
of inflation on the demand for money is therefore, dependent on the net effect of
the two influences. As regards the estimate of d, it could be positive or negative
depending on the prevailing effects; the wealth effect or the substitution effect.
According to Arango and Nadiri (1981), a depreciation of domestic currency or
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an increase of foreign currency leads to an increase in value of foreign assets held
by domestic residents. If this increase is perceived as an increase in wealth (a
wealth effect), then, the demand for money increases yielding a positive estimate
of d. Domestic currency depreciation on the other hand, could also result in a
decrease of money demand (substitution effect). The so mentioned effect was
pointed out in Bahmani-Oskooee and Pourheydarian (1990). They argued that
when a currency depreciates, individuals could expect further depreciation and
may hold less of domestic currency. In this case, the estimate of d is expected to
be negative.

The two monetary aggregates M1 and M: in equation (1) above are
subject to empirical tests, each in three alternatives namely; official exchange
rate, black market exchange rate and exchange rate premium. Table 1 below
provides an identification of the various alternatives that will be subject to

estimation.
Tablel: Model Identification
Model Identification
Model 1 LnM1, LnGDP, LnCPI, LnOEX
Model 2 LnM1, LnGDP, LnCPI, LnBOX
Model 3 LnM1, LnGDP, LnCPI, LnPR
Model 4 LnM2, LnGDP, LnCPI, LnOEX
Model 5 LnM2, LnGDP, LnCPI, LnBOX
Model 6 LnM2, LnGDP, LnCPI, LnPR
3.1. The Data

Quarterly data over the period 1990Q1 - 2021Q4 are collected from the
international Financial Statistics (IFS) by the IMF. Data on black market exchange
rate are collected from other sourcel.

3.2. The ARDL Estimation Technique

The six models identified in tablel above, will be estimated using a
cointegration ARDL bounds testing approach developed by Pesaran (1997),
Pesaran and Shin (1999) and Pesaran et al. (2001). This method has several
advantages over conventional methods such as cointegration of Engle and
Granger (1987), Johansen (1988) and Johansen and Juselius (1990). First, the
ARDL procedure does not require that the series should be integrated of the
same order? (it can be used for stationary variables and / or integrated of order
1 and / or fractional integration). We note in this context that this procedure
cannot be applied to variables with order of integration superior or equal two.
Secondly, this procedure has good small sample properties as compared to

! Data on black market exchange rate for the period 1990Q1- 2003Q4 are collected from
http://www.puaf.umd.edu/ faculty /reinhart/OFFICIAL_PARALLEL_DATABASE1.xls. Those for the
period 2004Q1-2021Q4 however, are collected from dealers in black market for currencies in
Algeria.

2 This advantage is very important when testing variables with different order of integration.
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alternative approaches. In this context, we note that Narayan (2005) has
provided critical values for sample sizes ranging from 30 to 80 observations.
Third, this procedure allows variables to have different numbers of delay, and
provide unbiased long- run estimates with a valid t-statistic even in the case of
endogeneity of regressors (Harris and Sollis, 2003). Fourth, unlike conventional
methods of cointegration that use a system of equations for estimating long-term
relationships, this procedure uses a single equation in the reduced form.

The aim of this study is two folds as it first estimates the long-run
income, inflation, and exchange rates (official, black, premium) elasticities of M1
and M2 monetary aggregates and examines their stability, and second to test for
the existence of currency substitution. However, this will not be sufficient.
Laidler (1993) as well as many other authors, point out the importance of the
short-run adjustment process. According to them, the short-run modeling of
money demand could be a potential source of instability. Thus, incorporating the
short -run dynamics into equation (1) leads to an error correction model of the
ARDL form following Pesaran et al. (2001):

ALth =ay + Z?:l aq; ALth_i + Z?:() Ay ALnYt_i +
o3 ALNP,_; + 7 ag ALNEX, ; + 6, LnM,_; + 6,LnY,_; + 83LnP,_; +
O4uLnEX, 1+ & (2)

The operator A represents the first difference and €t is a white noise
representing the error term. The cointegration bounds testing approach is based
on the F statistic or Wald statistic. According to Pesaran et al. (2001), the
asymptotic distribution of F is non-standard under the null hypothesis of the
absence of long-term relationships between variables, and this regardless of
their order of integration if it is (I (0) or I (1)). Based on equation (2), the null
hypothesis is Hy:6; =6, = 63 = 6, =0, while the alternative hypothesis
(existence of cointegration relations) is H;:8; # 0,6, # 0,85 # 0,6, # 0. To
perform the test, Pesaran et al. (2001) provide two sets of critical values, upper
and lower. The first (upper) when all variables are integrated of order one (I (1))
and second (lower) when all variables are stationary (I (0)). These two sets of
critical values provide a band covering all possible classifications of variables,
whether purely I (0), purely I (1) or mutually cointegrated. If the F statistic
exceeds the upper band, then the null hypothesis is rejected, then there are
cointegration relationships between variables. In case the F-statistic lies
between the two bands, while the cointegration test is conclusive (in this case it
is necessary to know the order of integration of each variable). And in the case
when the F statistic is less than the lower band, the null hypothesis cannot be
rejected, therefore there is no cointegration relationship.

3.3. Results and Discussion

The cointegration ARDL bounds testing approach requires that the
series should have an integration order less than two. Therefore, it is essential to
ensure that the order of integration of the variables in the work in hand is less
than two. The results of the Augmented Dickey-Fuller (ADF) and Philips Perron
(PP) tests of stationarity are presented in Table 2:
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Table 2: Stationarity Test Results

Augmented Dickey- -

. Fuller (ADF) Philips Perron (PP) Decision

Series
Level 1 Level 1 1(d)
eve difference eve difference
16008 | -65204* | -17142 | -11.6796*

LaML 1947931 | 0.0000] | [0.4218] | [0.0000] I(1)
32350% | 57111 | -2.8617%* | -9.4208

LnM2 1 1002011 | [0.0000] | [0.0527] | [0.0000] 1(0)
17373 | -18515"* | -05180 | -5.3230*

LnGDP 1 o 4100] | [0.0613] | [0.8829] | [0.0000] I(1)
-55302% | -2.0408 | -5.0355* | -7.2474

LnCPL | 16.0000] | [0.0400] | [0.0000] | [0.0000] 1(0)
-48169* | -8.1831 | -53409% | -8.2845

LnOEX | 160001] | [0.0000] | [0.0000] | [0.0000] 1(0)
22125 | -89756* | -22944 | -8.9865*

LnBEX | 162029] | [0.0000] | [0.1753] | [0.0000] I(1)
13825 | -10.7403* | -1.6690 | -10.7824*

LoPR 1 10 8618] | [0.0000] | [0.7595] | [0.0000] I(1)

Note: *** ** * gre the MacKinnon critical values for the rejection of the null hypothesis of a unit root
at the 1%,5% and 10% levels respectively. Values between brackets are probabilities.

According to the results in table2, variables are a mixture of [(0) and I(1).
These results represent a suitable rationale for using ARDL approach. the next
step in ARDL approach is to test for the existence of a long-run causal
relationship between the variables using the bounds test approach developed by
Pesaran et al. (2001). Since the test is sensitive to the lag length, this latter is
determined according to Akaike Information Criterion (AIC). The results of
cointegration test are reported in Table 3:

Table 3: ARDL Bounds Test For Cointegration

Null Hypothesis: No Level Relationship
Models F-Statistic Significance | I1(0) | I(1) Decision

Model 1 11.22956 10% 2.37 | 3.2
Model 2 15.05788 5% 2.79 | 3.67
Model 3 14.90562 2.5% 3.15 | 4.08
Model 4 14.64838 1% 3.65 | 4.66 | Cointegration

Model 5 4935526
Model 6 23.68478

Results of bound tests in table 3 show that the calculated F-statistics are
statistically significant (i.e. higher than the upper bound) at 1% level of
significance indicating a long run-relationship between variables in the various
models. Having the existence of a cointegration relationship between the
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variables in our models, the next step is to check the long-run coefficients. Table
4 below reports these estimates.

Table 4: Estimated Long-Run Coefficients

Models Optimum Variables

lags C InGDP | LnCPl | LnOEX | LuBEX | LnPR
Mﬂldfl (2440) | o) gaoops | 78B5916° | 0870238 | 0006868 -
Model | »oa0) | = | sossesz | 0949934 )
2 | aaeesoer | | 0.005220"
Model - ® ok )
3 (1,03,0) 14.97246" 6.129775% | 0.672352 0.004793
Model )
s (8213) | -83.74591 | 9.083529 3.390313 0018757 -
Muﬁdel (1803) 0 07:732* 8.366140% | 1.037108 - 0.015482
Model )
6 (1413) | 5831740 | -6.709433 | 2344735 - - 0.055674

Note: *** ** * indicate significance at the 1%,5% and 10% levels respectively.

As can be seen, all variables carry their expected signs and significance
at 1% level of significane when the black-market exchange rate (BEX) is included
in the demand for money equation M1(model 2). Such high significance
diminishes with the inclusion of the official exchange rate and disappears totally
when the money demand equation M2 is used. As far as currency substitution is
concerned, the correct, negative sign and the significance of the black-market
exchange rate confirm the substitution effect for the Algerian case. In fact, many
algerians, use the algerian black market for foreign currencies to substite
national currency for foreign one, getting therefore, benefit from the continueous
devaluation of the algerian dinar. The aforementioned results are extremely
important as they point out first, more stability in monetary aggregate M1 by
including black-market exchange rate and second, evidence for currency
substitution steming from black market for foreign currencies in Algeria. As
mentioned previously, the short-run modeling of money demand could be a
potential source of instability. Thus, short-run coefficients estimates should be
considered. To this end, the long-run coefficient estimates are used to form
error-correction term ECM by substituting the lagged level variables in (2) by
lagged error-correction term ECM and estimate the model again by imposing the
optimum number of lags determined before. A negative and significant
coefficient obtained for ECM is a more efficient way of establishing cointegration.
As can be seen from Table 5, indeed ECM carries its expected negative and
significant coefficient in M1 models, supporting cointegration among all
variables. Finally, we perform the CUSUM and CUSUMSAQ tests to the residuals.
As it is clear the CUSUM and CUSUMSAQ tests in figure 1 support stability of M1.
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Table 5: Estimated Short-Run Coefficients

Models
Model
1 Model 2 Model 3 Model 4 | Model 5 Model 6

C 09633 | 17551 | -18414 | 07317 | 10899 | 05030
LnM1(- - :

1 0.0189 | "0:0392 0.04;159 - - -
ALnM1(- - .

1 0.1666 0.14;227 -0.1343 - - -
L“Gl? PC | 01494 | 02391 0.2549 | 0.07936 | 0.13200

8 5
ALnGDP | 1.4446 | 1.1327 | 1.1423 0.9347 | 0.4238 | -0.0578
ALr_‘%D P(1 0.6669 | 04560 | 04559 - - -
ALnGDP( -

2) 06335 | 09351 | -0.9315 - - -
ALnGDP( -

3) 12310 | "0-8530 | -0.8155 - - -

LnCPI - 0.0373 0.0279 - - -
L“%’I(' 0.0164 - - -0.0296 | -0.0163 | 0.0202
ALnCPL | 5070 - - 0.0485 | 0.0016 | 0.1880

ALnlc)P 11 02118 - - 0.1725 | 0.2804 | 0.2256
ALnCPI(- ' - - 0.02962 | 0.37228 | 0.19912
2) 0.3716
3 3 9
ALNCPI(- - ] ] ] ] ]

3) 0.1679
ALNCPI(-

4) 0.2884 - - - - -

-6.87E-

AOEX 05 - - 0.0002 - -
OEX(-1) | 0.0001 - - 0.0001 - -
AOEX(- -

1) 0.0005 i i -0.0019 j )

AOEX(- - ] ] -7.08E- ] ]

2) 0.0007 05

AOEX(- -

3) 0.0049 i i -0.0020 i i
ALnOEX - - - - - -
ALnOEX( ] ] ] ] ] ]

_1)
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ALnOEX(
_2)

ALnOEX(
-3)

BEX

-0.0002

PR

LnM2(-
1)

0.0157

ALnM2(-

0.0694

0.1581

-0.0695

-0.1585

0.1072

-0.0684

-0.1957

-0.0004

0.0003

0.0007

-0.0415*

-0.0034*

0.0234

0.0114

0.0020

4. Conclusion and Policy Recommendations

Currency substitution - the partial or total use of foreign money in
fulfilling money traditional functions- is a worldwide phenomenon. Due to its
effects on the formulation of effective macroeconomic policies, has been given
much attention in the literature for both developed and less developed countries.
Unlike developed countries Currency substitution in most developing countries,
arises as a direct consequence of government strict control on foreign exchange.
Strict control on foreign exchange and successive devaluation of domestic
currency adopted by Algerian government for nearly four decades resulted in
black market for foreign currencies, high inflation rates and consequently, lost of
confidence in Algarian dinar. Naturally, in a country like Algeria, the
phenomenon of currency substitution, as a store of value in particular, is likely
to be more pervasive as individuals use foreign currencies as a mean to hedge
against inflation. In an attempt to test for the existence of currency substitution
in Algeria, we estimated the money demand function. Our findings are extremely
important and deserve more attention as they point out the existence of
currency substitution in Algerian case. As far as policy makers are concerned,
and for a successful and effective monetary policy, the monetary authorities
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would rather concentrate on M1 because not only is it cointegrated with its
determinants and it is stable.

References

Akcay, O. C., Alper, C. E.,, & Karasulu, M. (1997). Currency substitution and
exchange rate instability: The Turkish case. European Economic Review,
41(3-5),827-835.

Arango, S., & Nadiri, M. 1. (1981). Demand for Money in Open Economies. Journal
of Monetary Economics, 7, 69-83.

Bahmani-Oskooee, M. (1996). The black market exchange rate and demand for
money in Iran. J. Macroecon., 18,171-176.

Bahmani-Oskooee, M., & Karacal, M. (2006). The demand for money in Turkey
and currency substitution. Applied Economics Letters, 13(10), 635-642.

Bahmani-Oskooee, M., & Tanku, A. (2006). Black Market Exchange Rate,
Currency Substitution and the Demand for Money in LDCs. Economic
Systems, 30, 249-263.

Bahmani-Oskooee, M., & Techaratanachai, A. (2001). Currency substitution in
Thailand. Journal of Policy Modeling, 23(2), 141-145.

Bahmani-Oskooee, M., & Techaratanachai, A. (2001). Currency Substitution in
Thailand. Journal of Policy Modelling, 23, 141-145.

Bahmani-Oskooee, M., Rehman, H. (2005). Stability of the demand for money
function in Asian developing countries. Appl. Econ., 37, 773-792.

Boamah, D., Guy, K., Grosvenor, T., & Lescott, A. (2012). Currency substitution:
Evidence from the Caribbean. Journal of Business, Finance and Economics
in Emerging Economies, 7(1), 1-20.

Calvo, G. A, & Végh, C. A. (1992). Currency Substitution in Developing Countries.
Revista de Analisis Economico, 7, 3-27.

Clements, B, & Schwartz, G. (1992). Currency Substitution - The Recent
Experience of Bolivia. IMF Working Papers 92/65, International Monetary
Fund.

Engle, R. F, & Granger, C. W. (1987). Co-integration and error correction:
representation, estimation, and testing. Econometrica: Journal of the
Econometric Society, 251-276.

Harris, R., & Sollis, R. (2003). Applied time series modelling and forecasting. Wiley.

Johansen, S. (1988). Statistical analysis of cointegration vectors. Journal of
Economic Dynamics and Control, 12(2-3), 231-254.

Johansen, S., & Juselius, K. (1990). Maximum likelihood estimation and inference
on cointegration—with appucations to the demand for money. Oxford
Bulletin of Economics and Statistics, 52(2), 169-210.

47



AVRASYA SOSYO-EKONOMIK ARASTIRMALAR DERNEGI

VIIl. ULUSLARARASI KAHRAMANMARAS YONETIM, EKONOMI VE SIYASET KONGRESI, 20-21/11/2025 - KAHRAMANMARAS —~ TURKIYE
8TH INTERNATIONAL KAHRAMANMARAS MANAGEMENT, ECONOMICS AND POLITICS CONGRESS, 20-21/11/2025 - KAHRAMANMARAS — TURKIYE

Laidler, E. W. D. (1993). The Demand for Money: Theories, Evidence and
Problems. 4th ed. Harper Collins College Publishers, New York.

Narayan, P. K. (2005). The saving and investment nexus for China: evidence from
cointegration tests. Applied Economics, 37(17), 1979-1990.

Pesaran, M. H. (1997). The role of economic theory in modelling the long run. The
Economic Journal, 107(440), 178-191.

Pesaran, M. H., & Shin, Y. (1999) An Autoregressive Distributed Lag Modelling
Approach to Cointegration Analysis. In: Strom, S., Ed., Chapter 11 in
Econometrics and Economic Theory in the 20th Century the Ragnar Frisch
Centennial Symposium, Cambridge University Press, Cambridge, 371-413.

Pesaran, M. H,, Shin, Y., & Smith, R. ]. (2001). Bounds testing approaches to the
analysis of level relationships. Journal of Applied Econometrics, 16(3), 289-
326.

Van Aarle, B., & Budina, N. (1995). Currency Substitution in Eastern Europe.
Tilburg University and Economics Institute of the Czech Academy of
Sciences, Cerge, Charles University Prague.

48



AVRASYA SOSYO-EKONOMIK ARASTIRMALAR DERNEGI

VIII. ULUSLARARASI KAHRAMANMARAS YONETIM, EKONOMI VE SIYASET KONGRESI, 20-21/11/2025 - KAHRAMANMARAS — TURKIYE
8TH INTERNATIONAL KAHRAMANMARAS MANAGEMENT, ECONOMICS AND POLITICS CONGRESS, 20-21/11/2025 - KAHRAMANMARAS — TURKIYE

Appendix
Model 1: LnM1, LnOEX, LnGDP, LnCPI
12
o 10 B
30 p — 08 | — /'/
i e —~
0 - 04 _/

10 - — ”J
-20 B 0.2 4 -

96 98 00 02 04 06 08 10 12 14 16 18| 20

0.2
96 98 00 02 04 06 08 10 12 14 16 18 20 22

—— cusum 5% Significance

——— CUSUM of Squares - 5% Significance

Model 2: LnM1, LnBEX, LnGDP, LnCPI

20 12
30 [ S
20 T bo.a S o
10 = I 0.6 =7
0 SN T g
~ - S o4 S
10 e
20 [ ———— —— 0.2 /,7—//’/77J7
-30 e
93
94 96 98 00 02 04 06 08 10 12 14 16 1§ 82 96 98 00 02 04 06 08 10 12 14 16 18 20 22
CUSUM - 5% Significance  CUSUMof Squares 5% Significance
Model 3: LnM1, LnPR, LnGDP, LnCPI

1.2
40

1.0
30 [ I
20 , — 08 =
10 = 06 =7

0 T ST T T /
~ = S A ] 04 /ﬁ'/
-10 s
220 - T 0.2 o —
. '//'

-30 00
-40

94 96 98 00 02 04 06 08 10 12 14 16 18020 ..
94 9 98 00 02 04 06 08 10 12 14 16 18 20 22

—— CUSUM 5% Significance
—— CUSUM of Squares -~ 5% Significance

Model 4: LnM2, LnOEX, LnGDP, LnCPI

49



AVRASYA SOSYO-EKONOMIK ARASTIRMALAR DERNEGI

VIIl. ULUSLARARASI KAHRAMANMARAS YONETIM, EKONOMI VE SIYASET KONGRESI, 20-21/11/2025 - KAHRAMANMARAS —~ TURKIYE
8TH INTERNATIONAL KAHRAMANMARAS MANAGEMENT, ECONOMICS AND POLITICS CONGRESS, 20-21/11/2025 - KAHRAMANMARAS — TURKIYE

12
40
1.0 .
30 o~ —] e
20 . | o8 e
L — e 7
10 N 06 p
o _
~— 04

-10 — “
20 JE e e N 02 // -
-30 ”0'0 s
-40

94 96 98 00 02 04 06 08 10 12 14 1602a. _. __
94 9 98 00 02 04 06 08 10 12 14 16 18 20 22

—— CUSUM 5% Significance
—— CUSUM of Squares --—- 5% Significance

Model 5: LnM2, LnBEX ,LnGDP, LnCPI

40
12
30 —
- | 10
20 . i
10 PR 0.8 o
AN T
~ o _/
0 S . PN | o6 S
S = Vad T
o 0.4 =
-10 ) /
[ 0.2 )
-20 = N PR
' 0.0 ~
-30 o
0.2
-40 98 00 02 04 06 08 10 12 14 16 18 (20 22

96
96 98 00 02 04 06 08 10 12 14 16 18| 20 22
——— CUSUM of Squares - 5% Significance

—— CUSUM - 5% Significance

Model 6: LnM2, LnPR, LnGDP, LnCPI

40
30 1.2
20 7 1.0 iy B
. - s S e 0.8 = =
10— I — - -
N o e NN /\/ 06 _—
\ ™ . T
07\~ /
0.4 |
-10 . T
—_— 0.2 e
20 T /
T 00 ~
-30
-0.2
-40 94 96 98 00 02 04 06 08 10 12 14 16 18 |20 22
94 96 98 00 02 04 06 08 10 12 14 16 18 20 22
——— CUSUM of Squares - 5% Significance

—— CUSUM - 5% Significance

Figure 1: CUSUM and CUSUMSQ

50



AVRASYA SOSYO-EKONOMIK ARASTIRMALAR DERNEGI

VIIl. ULUSLARARASI KAHRAMANMARAS YONETIM, EKONOMI VE SIYASET KONGRESI, 20-21/11/2025 - KAHRAMANMARAS —~ TURKIYE
8TH INTERNATIONAL KAHRAMANMARAS MANAGEMENT, ECONOMICS AND POLITICS CONGRESS, 20-21/11/2025 - KAHRAMANMARAS — TURKIYE

FINANSAL PIYASALAR VE REEL EKONOMI iLiSKiSI

Ayse Betiil AKPINAR?

0z
Finansal kurumlar ve sermaye piyasalari, ekonomide fon aktariminin
etkin bir bicimde yonlendirilmesinde temel bir rol listlenmektedir. Finansal
piyasalar, tasarruf fazlasina sahip ekonomik birimlerden fon toplayarak, fon acigi
bulunan birimlere aktarim saglamakta; béylece hem reel sektériin hem de finansal
sektériin finansman ihtiyaglarini karsilayabilmektedir. Finansal sistemin bu
aracilik islevi, kaynaklarin dogru kanallara gitmesini kolaylastirarak ekonomik
etkinligin artmasina katkida bulundugu gériilmektedir. Bu baglamda, finansal
piyasalarin ekonomik biiyiime, istihdam ve dolayisiyla issizlik gibi temel
makroekonomik biiytikliiklerde belirleyici etkiler yarattigi gériilebilmektedir. Bu

bakis agistyla hazirlanan bu ¢alismada, literatiirden yararlanilarak finansal
piyasalar ve reel ekonomi arasindaki iligki tizerinde durulacaktir.

Anahtar Kelimeler: Finansal Piyasalar, Reel Piyasalar, Finansal Sistem ve Reel
Ekonomi fliskisi

THE RELATIONSHIP BETWEEN FINANCIAL MARKETS AND THE REAL
ECONOMY

Abstract

Financial institutions and capital markets play a fundamental role in the
effective direction of fund transfer in the economy. Financial markets collect funds
from economic units with surplus savings and transfer them to units with fund
deficits, thus meeting the financing needs of both the real sectorinancial
institutions and capital markets play a fundamental role in the effective direction
of fund transfer in the economy. Financial markets collect funds from economic
units with surplus savings and transfer them to units with fund deficits, thus
meeting the financing needs of both the real sector and the financial sector. This
intermediary function of the financial system seems to contribute to increased
economic efficiency by facilitating the flow of resources to the right channels. In
this context, it can be seen that financial markets have decisive effects on the main
macroeconomic dimensions such as economic growth, employment and therefore
unemployment. In this study, prepared from this point of view, the relationship
between financial markets and the real economy will be emphasized by using the
literature.

Keywords: The Relationship Between Financial Markets, Real Markets, Financial
System and Real Economy
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1. Giris

Finansal kurumlar ve sermaye piyasalari, fon fazlasina sahip ekonomik
birimlerden topladiklar1 tasarruflari, fon ihtiyact bulunan birimlere
yonlendirerek finansal sistemin etkinligini saglamaktadir. Bu aracilik islevi, hem
tasarruf sahiplerinin getiri elde etmesine hem de yatirimcilarin finansman
gereksinimlerinin karsilanmaktadir.

Finansal gelisme, bilgi ve islem maliyetini azaltarak kaynak tahsisinde
etkinligi artirmakta; bdylelikle tasarruflarin, sosyal getirinin en yiiksek oldugu
yatirim alanlarina yonelmesini miimkiin kilmaktadir. Bu siireg, tasarruflarin
yatirimlara déntiismesini saglayarak sermaye stokunun artmasina ve dolayisiyla
ekonomik gelismelerin ve biiylimenin hizlanmasina katkida bulunabilmektedir.

Ozellikle gelismekte olan ekonomilerde gdzlenen tasarruf yetersizligi,
reel sektoriin finansmaninda o6nemli kisitlar yaratmakta ve bu durum,
sturdiiriilebilir ekonomik biiylime hedeflerine ulasmay1 zorlastirmaktadir.
Ekonomik gelismenin temel dinamiklerinden biri olan reel sektdriin biiytimesi
biiyiik 6l¢lide finansman kaynaklarinin etkin bir sekilde kullanilmasiyla
saglanabilmektedir. Bu baglamda reel sektoriin gelismesi ile krediler arasindaki
bag, hem gelismenin altinda yatan finansal faktorlerin belirlenmesi hem de
ekonomik gelismenin finansal piyasalara yansimalarinin analiz edilebilmesi icin
ciddi 6neme sahiptir (Kaya vd., 2012: 2).

Giiniimiizde yasanan finansal krizler, bireylerin, isletmelerin ve kamu
sektoriiniin krediye erisim imkanlarinda o6nemli daralmalara yol agtif
gorilebilmektedir. Bu kredi kisitlamalarinin sonucunda, o6zellikle tiiketim
harcamalarinda, kamu harcamalarinda ve 6zel sektor yatirimlarinda meydana
gelen azalmalar, reel ekonomik gostergeler iizerinde belirgin olumsuzluklar
yaratabilmektedir. Bu baglamda, finansal sektorlerdeki istikranin bozulmasi
veya iyilesmesi, makroekonomik gostergeler lizerinde dogrudan ve dolayli yolla
etkiler olusturabilmektedir. Finansal sistemde ortaya ¢ikan dalgalanmalar;
bliyiime, istihdam ve dolayisiyla issizlik oranlar1 tizerinde ciddi sekilde
belirleyici rol oynayabilmektedir. Dolayisiyla finansal sektoriin saglamligi, reel
ekonomik istikrarin saglanabilmesinde ve stirdiirebilir biiylimeye ulasabilmekte
kritik etkiye sahip oldugu gézlemlenmektedir (Hewett, 2012: 6-7).

Literatiirde uzun siliredir tartisilan temel konulardan biri, finansal
piyasalar ve reel sektor arasindaki iliskinin yonii ve niteligidir. Bazi1 yaklasimlar,
reel sektdriin biiylimesiyle artan finansman talebinin finansal piyasalarin
genislemesini tesvik ettigini savunarak ‘reel sektor oOnciligl’ goriisiini
benimsemektedir. Diger bir bakis agisina baktigimizda ise, finansal piyasalarin
gelismesinin kredi arzini, yatirim firsatlarim1 ve girisimciligi artirarak reel
sektoriin bliyimesine neden oldugu yoniindedir. Her iki goriiste farkli ampirik
bulgularla desteklenmis olmakla birlikte, genel kabul géren goriis, finansal
sistem ile reel ekonomi arasinda cift tarafli, dinamik ve giiclii bir iliski oldugu
yonilindedir. Finansal piyasalarin derinligi ve kurumsal yapinin saglamligy, reel
ekonominin biiylime egilimini artirabilmekte; ayni sekilde reel ekonomideki
yatirim ve Uretim artislar1 da finansal aracilik faaliyetlerinin artisina neden
olabilmektedir. Bu baglamda, siirdiiriilebilir ekonomik biiylime yodniinden
finansal gelisme reel sektor arasindaki karsilikli etkilesimin dengeli olarak
ilerlemesinin biiyiik 6nem tasidigi anlasilabilmektedir (Kaya vd., 2012: 2).
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2. Finansal Sistemin Yapisi ve Fonksiyonlar1

Finansal sistem, ekonomin yapi taslarindan biri olup, finansal kurumlar
ve finansal piyasalardan meydana gelmektedir. Bu sistem, fon arz eden ve fon
talep eden ekonomik birimler arasinda kaynak aktarimini diizenleyerek
ekonomik istikrarin ve etkinligin saglanmasinda 6nemli bir rol Gistenmektedir.
Finansal kurumlar, sistemin isleyisine aracilik fonksiyonu iistlenmekte olup,
bankacilik sistemi, merkez bankalary, ticari bankalar, yatirim bankalari ve diger
mevduat kabul eden kuruluslar1 kapsamaktadir. Bunun yaninda finansal yapinin
o6nemli bir parcasini olusturan bankacilik dis1 kurumlar arasinda sosyal giivenlik
kuruluslari, sigorta sirketleri, kalkinma ve yatirim finansmani saglayan
kuruluslar yer almaktadir. Bu kurumlar, finansal piyasalar araciligiyla
tasarruflarin yatirimlara déniismesini saglayarak reel ekonominin gelismesine
katki saglayabilmektedir (Mordi, 2010: 8).

Finansal sistem, ekonomik birimler arasinda sermaye tahsisi ve yatirim
kararlarina iligkin bilgi aktarimi saglayan, kaynaklarin etkin bir bigcimde
kullanilmasi islevi gormektedir. Sistem, potansiyel yatirim alanlar1 ve sermaye
yonlendirilmesi hakkinda o6nceden bilgi sunarak ekonomik karar alma
asamalarini da kolaylik saglayabilmektedir. Yatirim finansmani temin ettikten
sonra, yatirimlarin verimli bir sekilde kullanilip kullanilmadigini denetleme ve
izleme gorevini, sirket yonetimleri ile birlikte yiiriitmektedir. Ayrica finansal
sistem, ekonomide ticaretin gelismesini, finansal iiriin ve hizmet gesitliliginin
artmasina ve risklerin etkin bicimde yonetilmesini saglayabilmektedir. Bununla
birlikte, tasarruflarin bir araya getirilmesi, ekonomik kaynaklarin harekete
gecirilmesi ve mal ile hizmetlerin degisimini kolaylastirilmas1 yoluyla, reel
ekonominin etkinligini ve finansal istikranin giiclenmesine 6nemli katkilar
sunabilmektedir (Levine, 2004: 5).

Finansal sistemin, ekonomik birimlere sundugu temel hizmetlerden biri
de likidite saglama islevidir. Likidite sorunu, ekonomik birimlerin sahip
olduklar1 varliklar1 nakde doniistirme stirecinde karsilastiklar1 giiglikler
nedeniyle ortaya ¢ikan ve ekonomik belirsizlikleri artiran 6nemli bir sorundur.
Bu baglamda finansal sistem, ekonomik birimlerin ihtiya¢ duyduklar likiditeyi
uygun kosullar ve optimum maliyetle temin edebilmesini miimkiin kilmaktadir.
Finansal piyasalar ve kurumlar, finansal araglarin alim satimini kolaylastirarak
fon akisinin siirekliligini saglamakta, boylece piyasadaki bilgi asimetrilerini ve
belirsizlikleri azaltmaktadir (Unal, 2012: 1-3).
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Finansal Pivasalar

Para Piyasalari
Bono Piyasalart
Hisse Senedi Piyasalar

Bor¢ Verenler Borg¢lananlar
Hanehalklar Firmalar
Firmalar Hiikiimetler
Merkez Bankalari Hanehalklar

Bankalar ve Diger Finans Kuruluslar
Sigorta Sirketleri ve Emeklilik Fonlari
Diger Finansal Aracilar

Finansal Aracilar

Sekil 1: Finansal Sistemin Yapisi

Sekil 1'de finansal sistem igerisindeki fon akislari, ekonomide tasarruf
sahipleri ile fon talep eden birimler arasindaki kaynak aktarim stirecini ifade
etmektedir. Sekil 1'de de gosterildigi lizere, finansal sistemde fon arz eden
birimler agirlikli olarak hanehalklari ve firmalar iken; fon talep eden birimler
hanehalklari, firmalar ve kamu sektori (devlet) olmaktadir. Fon arz eden
ekonomik birimler, kaynaklarini iki temel mekanizma araciligiyla fon talep eden
birimlere aktarabilmektedir. Birinci yol, dogrudan finansman mekanizmasidir.
Bu yontemde fonlar; para piyasasi, bono ve hisse senedi gibi finansman araglar
iizerinden finansal piyasalar araciligiyla borg¢lanici birimlere
yonlendirilmektedir. ikinci yol ise, dolayll finansman mekanizmasidir. Bu
slirecte, para piyasasi fonlari, sigorta sirketleri, emeklilik fonlari, yatirim fonlar1
ve bankalar gibi finansal aracilar devreye girerek tasarruf fazlasi olan
birimlerden topladiklar1 fonlari, fon agigi bulunan ekonomik birimlere
aktarmaktadir. Bu iki kanalin etkin bir bicimde islemesi, finansal sistemin
derinligini artirmakta ve ekonomik kaynaklarin verimli alanlara y6nelmesini
saglayarak reel ekonominin gelisimine katki saglayabilmektedir (Allen vd., 2007:
32-33).

Finansal fonksiyonlarim1 yerine getirirken finansal sistem, farkh
nitelikteki finansal araglardan yararlanmaktadir. Bu araclar, vade yapilari ve fon
transferleri amaclarina gore para piyasasi araglari ve sermaye piyasasi araglari
olmak tizere iki ana baslk altinda incelenmektedir. Para piyasasi araglari, kisa
vadeli fon arz ve talebini karsilamaya yonelik olup, bir yil ve daha kisa vadeli
islemleri kapsamaktadir. Bu kapsamda hazine bonolari, ticari senetler, banka
mevduatlari, banka kredileri ve geri alim anlagmalari gibi temel para piyasalari
araglarmi olusturmaktadir. Buna karsin, sermaye piyasalar1 araglar1 daha uzun
vadeli fon transferleri olup sermaye birikiminin finansmaninda énemli bir rol
iistlenmektedir. Bu piyada islem goren baslica araclar arasinda hisse senetleri,
ipotekli bor¢lanma senetleri, sirket ve devlet tahvilleri, uzun vadeli bonolari ile
tiiketici ve ticari banka kredileri yer almaktadir. Finansman sisteminin
kiiresellesmesi siireciyle, uluslararasi 6l¢ekte yeni finansman araglari da ortaya
cikmistir. Bunlar, Euro-ddviz piyasalari, Euro-tahvil piyasalari ve yabanci tahvil
piyasalari gibi uluslararasi yatirim ve bor¢lanma kanallarinin olusumuna zemin
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hazirlamistir. Bu tiir araglar, uluslararasi sermaye hareketliligini artirmakta ve
kiiresel finansal entegrasyonunun gelismesine neden olabilmektedir (Mishkin,
2007: 28-33).

3. Reel Ekonominin Yapisi ve Fonksiyonlari

Ekonomik literatiirde ve giincel iktisadi s6ylemde siklikla kullanilan
‘reel ekonomi’ kavrami, ekonominin finansal boyutundan ayristirilmasini ifade
eden temel bir terimdir. Reel ekonomi, mal ve hizmet lretimi, istihdam, yatirim
ve tiketim gibi dogrudan liretim ve deger yaratma siireclerini kapsayan
ekonomik faaliyet alanlarini tanimlamakta; bu yoniiyle, finansal islemler ve
varlik fiyatlanmalariyla ilgili olan finansal ekonomiden ayirmaktadir. Baska bir
ifadeyle, reel ekonomi kavrami, ekonomik sistemin somut iiretim ve gelir
olusturma mekanizmalarina vurgu yaparak, finansal aracilik faaliyetlerinden
bagimsiz olarak ekonomik performansin gercek sektor temelinde
degerlendirilmesine olanak saglayabilmektedir (Farooq, 2017: 1).

Reel ekonomi, iiretim, tiiketim, teknoloji, ticaret, kurumsal yap1 ve
beseri sermaye unsurlarini iceren dinamik bir kavramsal cergeveyi ifade
etmektedir. Reel sektor, ekonomik sistem igerisinde mal ve hizmetlerin tiretimi
ile bu trinlerin dagitimindan sorumlu olmakla birlikte tiiketim talebini de
karsilamada onemli bir rol oynamaktadir. Reel sektér, hane halki, finansal
olmayan kurum ve kuruluslar ile ekonomik faaliyet yiiriiten kar amaci giitmeyen
hizmet saglayic1 orgiitlerin biitiiniinden olusmaktadir (Oduyemi, 2013, 1). Bu
sektor, Uretim ve dagitim slrecindeki iki temel piyasa aracilifiyla
gerceklestirilmektedir. Bunlarin ilki; emek, sermaye, toprak ve hammadde
piyasalarin1 kapsayan iiretim faktorleri piyasasir. Ikincisi ise; tarim, sanayi,
hizmet sektoriini iceren nihai {iriin piyasasidir. Bu baglamda reel ekonomi,
iiretim faktorlerinin etkin bigimde kullanildigi, mal ve hizmetlerin degisim ve
dagitiminin gergeklestigi, toplumsal refahin olusumunda dogrudan pay sahibi
olan bir ekonomik alt sistem olarak degerlendirilmektedir (Oduyemi, 2013: 2).

Reel ekonomi, bir ekonomik sistemin finansal unsurlardan arindirilmais,
gercek liretim ve degisim siireglerini temsil eden bilesenlerini ifade etmektedir.
Bu nedenle reel ekonomi; parasal bir sisteme ihtiya¢ duymaksizin, yalnizca
gercek degiskenler kullanilarak modellenebilmektedir. Bu yaklasimda temel
amag, ekonomideki Uretim, tiketim ve istihdam iligkilerini parasal
biiyiikliiklerden bagimsiz olarak analiz edebilmektedir. Gercek degiskenler iki
bicimde ele alinmaktadir. i1k olarak, iicretler, parasal ifadeye gerek kalmaksizin
reel birimler {izerinden tanimlanabilir. Ornegin, bir bireyin bir saatlik caligmasi
karsiliginda ‘bes adet elma’ elde etmesi, licretin parasal degil, reel terimlerle
ifade edilmesine drnek teskil etmektedir. Ikinci olarak, ¢ikt1 (iiretim) da benzer
bicimde gercek birimler cinsinden 6lciilmektedir. Ornegin, bir mobilya
isletmesinin bir giinde 20 sandalye ve 10 masa iiretmesi, reel iiretim miktarinin
parasal karsiliga ihtiya¢ duymasindan somut bicimde ifade edebilmektedir. Bu
cercevede reel ekonomi modelleri, fiyat diizeyinde ve parasal oynamalardan
bagimsiz olarak ekonominin lretim kapasitesini, kaynak kullanimini ve reel
refah diizeyini analiz etmeye olanak tanimaktadir (Sever, 2021: 33).

Finansal piyasalar ile reel piyasalar, ekonomik sistemin biitinlagu
icerisinde karsilikli etkilesim halinde olan tamamlayic1 unsurlar niteligindedir.
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Bu iki piyasanin dengeleri, ekonomik kaynaklarin etkin dagilimi ve
stirdiirtlebilir bilylimenin saglanmasinda belirleyici rol oynamaktadir. Finansal
piyasalarin fon akisini etkin bicimde yonlendirmesi, reel piyasalarin iiretim,
yatirim ve istihdam kapasitesini dogrudan etkilemekte; ayni sekilde reel
sektordeki gelismeler de finansal piyasalarin derinligi ve istikrari tizerinde geri
besleme etkisi yaratmaktadir. Her iki piyasanin dengesi, ekonomik sistemin
genel denge diizeyini belirleyen temel faktorlerden biridir. Finansal ve reel
piyasalarin dengeleri ne 6l¢iide optimal diizeyde gerceklesirse, ekonominin
genel denge kosullar1 da o denli etkin ve siirdiiriilebilir olacaktir. Reel ekonomi
acisindan optimal denge durumu, kaynaklarin bireyler arasinda yeniden tahsis
edilmesiyle hicbir bireyin refahi azaltilmadan bir baskasinin refahinin
artirilamadigl “Pareto optimalitesi” ilkesiyle tanimlanmaktadir. Bu baglamda
Pareto etkinligi, reel ekonomide hem tiretim hem de kaynak tahsisi siire¢lerinin
en verimli bicimde isledigi denge durumunu ifade etmektedir (Sever, 2021: 34).

4. Finansal Sistem-Reel Ekonomi Etkilesim Kanallari

Finansal kurumlar ve sermaye piyasalari, ekonomik sistem icerisinde
fon arz eden birimlerden topladiklar1 tasarruflar1 fon talep eden birimlere
aktararak kaynaklarin etkin bi¢cimde dagilimimi saglamaktadir. Bu aracilik
mekanizmasi hem finansal kesimin hem de reel Kkesimin finansman
gereksinimlerinin karsilanmasinda merkezi bir rol oynamaktadir. Bu kapsamda
finansal sistem, tasarruflarin yatirimlara yonlendirilmesi slirecinde sermaye
birikiminin siirdiiriilebilirligini desteklemekte; ayni zamanda ekonomik
biiyiime, istihdam ve iiretim kapasitesi iizerinde dogrudan etkiler
olusturmaktadir. Finansal sistem ile reel ekonomi arasindaki 6nemli etkilesim
alanlarindan biri, finansal piyasalarda meydana gelen soklarin reel ekonomi
tizerindeki yansimalaridir. Finansal piyasalarda ortaya ¢ikan dalgalanmalar, faiz
oranlari, doviz kurlari ve fiyat mekanizmalar1 araciligiyla reel sektori dogrudan
etkilemektedir. Bu soklar, finansman maliyetlerinde, yatirim kararlarinda ve dis
ticaret dengelerinde degisimlere yol acarak iiretim, isttihdam ve bilyiime
dinamiklerini sekillendirmektedir. Dolayisiyla finansal sistemde yasanan
istikrarsizliklar yalnizca finansal gostergeleri degil, ayni zamanda reel ekonomik
faaliyetleri de derinlemesine etkileyerek makroekonomik dengelerin
bozulmasina neden olabilmektedir (Kaya vd., 2012: 2).

4.1. Geleneksel Faiz Orani Kanali

Finansal sistem, reel ekonomi iizerindeki etkisini ¢esitli para politikasi
iletim kanallann araciligiyla gostermektedir. Bu kanallardan ilki, faiz orani
kanalidir. Faiz orani kanali ¢cergevesinde, merkez bankasinin politika faizinde
veya repo oranlarinda gerceklestirdigi artiglar, piyasa faiz oranlarinin
ylikselmesine yol agmaktadir. Faiz oranlarindaki bu artis, bor¢glanma maliyetini
yukselterek hem hanehalklarinin tiikketim egilimini hem de isletmelerin yatirim
harcamalarini sinirlandirmaktadir. Bu durum, toplam talebin azalmasina ve
dolayli olarak ekonomik biiylimenin yavaslamasina neden olmaktadir.
Dolayisiyla faiz orani kanaly, finansal sistemin reel ekonomi lizerindeki en temel
ve dogrudan etki mekanizmalarindan birini olusturmaktadir (Gezer, 2019: 94).
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Finansal Artan piyasa ve Diisen varlik fiyatlar, Artan volatilite (D)
piyasalar kredi riski(B) artan faiz oranlari (A) (C)
A A

Daha zayif bilango (B)

\2

Daha pahali krediler (A) (B)

Bankalar

Borglananlar

Daha zayif bilangolar ve kétiilesen para
Reel Ekonomi <

Daha az yatirim ve tiiketim (A) (B) (C) (D)

Sekil 2: Finansal Sistem-Reel Ekonomi Etkilesimi

Sekil 2’de, para politikasi iletim mekanizmasinin ekonomi tizerindeki
etkileri dort temel kanal araciligiyla gosterilmektedir. S6z konusu sekilde, farkli
iletim kanallar1 sembolik olarak farkli harflerle ifade edilmistir: (A) faiz orani
kanali, (B) banka sermaye kanali, (C)bilang¢o kanali ve (D) belirsizlik kanali. Bu
dort kanal, finansal piyasalarda ortaya ¢ikan gelismelerin veya olasi
olumsuzluklarin reel ekonomi iizerindeki yansimalarini agiklamaktadir. Sekilde
yer alan analiz, finansal piyasalarda yasanabilecek istikrarsizliklarin; yatirim,
iretim ve tiliketim kararlari araciligiyla reel ekonomik faaliyetleri nasil
etkiledigini sistematik bicimde ortaya koymaktadir (Gezer, 2019: 95).

4.2, Bilan¢o Kanali

Ikinci iletim mekanizmasi bilango kanali olarak adlandirilmaktadir. Bu
yaklasima gore, ekonomik birimler piyasadan borg¢landiklarinda sahip olduklar:
varliklar1 teminat olarak gostermektedir. Ancak ekonomide meydana gelen
olumsuz bir sok durumunda, bor¢lularin édemekle yiikiimlii olduklar1 kredi
tutarinda bir degisiklik yasanmazken, teminat olarak gdsterilen varliklarin
piyasa degeri dismektedir. Teminat degerindeki bu azalma, kredi veren
kurumlarin daha siki teminat kosullar1 talep etmelerine ve kredi arzinin
daralmasina yol agmaktadir. Bor¢lu ekonomik birimlerin kredi ytikiimliiltiklerini
yerine getirememe olasilig1 arttiginda ise, s6z konusu birimler finansal risklerini
azaltmak amaciyla tiiketim ve yatirim harcamalarini kismakta ve bilangolarini
yeniden yapilandirma egilimine girmektedir. Bu silirecte bilanco kanali
araciliflyla ortaya c¢ikan finansal kisitlar, toplam talebin azalmasina ve
dolayisiyla reel ekonomik faaliyetlerde daralmaya neden olmaktadir (Basel
Committee, 2011: 7).

4.3. Banka Sermaye Kanali

Uciincii iletim mekanizmasi banka sermaye kanalidir. Bu yaklasima gore
bankalar, faaliyetlerini stirdiiriirken belirli diizenleyici yiikiimliiliikleri yerine
getirmek zorundadir. Bu yiikiimliiliikklerden biri, bankalarin verdikleri kredilerin
belirli bir oranimm1 sermaye yeterliligi seklinde bilan¢olarinda tutma
zorunlulugudur. Sermaye yeterliligi, bankalarin finansal saglamligini koruma
amaci tagimakla birlikte, dogrudan bilango yapisiyla iliskilidir. Ekonomide siki
para politikas1 uygulandiginda, genellikle hisse senedi fiyatlarinda diisiis
meydana gelir. Bu durum bankalarin bilango degerlerini azaltarak, sermaye
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yeterlilik oranlarini istenen diizeyde korumalarini giiclestirir. Sermaye tabanini
giiclendirmekte zorlanan bankalar, bu durumda ya kredi faiz oranlarini
artirmakta ya da kredi hacmini daraltmaktadir. Her iki durumda da finansman
maliyetlerinin ylkselmesi ve kredi arzinin azalmasi sonucunda toplam talep
diismekte, dolayisiyla reel ekonomik faaliyetler olumsuz yonde etkilenmektedir
(Vousinas, 2013: 247).

Bilango kanali ile banka sermaye kanali, temelde hem bankalarin hem
de bor¢lu ekonomik birimlerin bilanco yapilar ile iliskilidir. Bu iki iletim
mekanizmasinda ortaya c¢ikan olumsuzluklar, finansal aracilik strecini
zayiflatarak sermaye piyasalarinin daralmasina yol agmaktadir. S6z konusu
aksakliklarin temelinde ise, finansal piyasalarda yaygin bicimde go6zlenen
asimetrik bilgi sorunu bulunmaktadir. Asimetrik bilgi, kredi veren ile kredi talep
eden taraflar arasindaki bilgi dengesizligi nedeniyle risklerin dogru bigcimde
degerlendirilememesine ve dolayisiyla finansal istikrarsizligin artmasina neden
olmaktadir (Vousinas, 2013: 249).

4.4, Belirsizlik Kanal

Belirsizlik kanaly, finansal sistem ile reel ekonomi arasindaki dogrudan
etkilesimi ac¢iklayan oOnemli iletim mekanizmalarindan biridir. Ekonomik
belirsizlik, temel olarak hanehalklar1 ve isletmelerin gelecege yonelik
beklentilerindeki  6ngoéri  zayifligindan  kaynaklanmaktadir.  Finansal
piyasalarda, ozellikle hisse senedi piyasalarindaki volatilitenin artmasi,
ekonomik aktorlerin risk algisini yukselterek genel belirsizlik diizeyini
artirmaktadir. Belirsizligin artmasi durumunda, isletmeler yatirim kararlarini
gozden gecirme egilimine girmekte, beklenen getirilerdeki belirsizlik nedeniyle
yatirimlarini  ertelemekte ya da azaltmaktadir. Bu siirecte, finansal
dalgalanmalar ve gelecege iliskin Ongoérii zayiflifl, isletmelerin {retim
faaliyetlerini sinirlamasina ve bazi durumlarda istihdam azaltimina gitmesine
neden olmaktadir. Artan belirsizlik ortaminda, hane halklar ihtiyati
tasarruflarini  artirmakta ve tiiketim harcamalarimi kisitlama egilimi
gostermektedir. Bunun sonucu olarak toplam talep azalmakta, bu da ekonomik
biiytime hizinin diismesine ve issizlik oranlarinin yiikselmesine yol agmaktadir.
Dolayisiyla belirsizlik kanali, finansal piyasalardaki dalgalanmalarin reel
ekonomik dengeler Tzerindeki etkisini dogrudan yansitan kritik bir
mekanizmadir (Gezer, 2019: 96).

4.5. Likidite Kanal

Bu kanallar arasinda yer alan bir diger 6nemli mekanizma likidite
kanahdir. Likidite, finansal sistem ile reel ekonomi arasindaki etkilesimin
isleyisinde belirleyici rol oynayan temel unsurlardan biridir. Ozellikle 2008
Kiresel Finans Krizi, bankacilik sektoriinde kredi genislemesi siire¢lerinde
likiditenin ne denli kritik bir 6neme sahip oldugunu agik bicimde ortaya
koymustur. Likidite kanalimin isleyisini etkileyen temel unsurlar arasinda
yuksek kaldira¢ oranlari ile banka bilang¢olarindaki vade uyumsuzluklar: yer
almaktadir. Bankalarin kisa vadeli yiikiimliiliiklerle uzun vadeli varliklari finanse
etmesi, likidite kosullarinda yasanabilecek olasi bir daralmayi daha kirilgan hale
getirmektedir. Ekonomide bir likidite krizi ortaya c¢iktiginda, bankalar
yukiimliiliklerini yerine getirebilmek amaciyla sahip olduklar1 varliklar
zararina satisa konu etmekte; bu durum piyasada asir1 varlik arzi yaratarak
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varlik fiyatlarinin hizla diismesine neden olmaktadir. Varlik fiyatlarindaki bu ani
diisiis, hem bankalarin hem de bor¢lu ekonomik birimlerin bilangolarini
olumsuz yonde etkilemekte; bankalarin kredi verme kapasitesi ve istekliligini
azaltmaktadir. Asir1 giivensizlik ortami derinlestiginde ise, finansal sistemde
banka mevduatlarina yonelik ani ¢ekim davranislari (banka hiicumlari) ortaya
cikabilmekte ve bu durum finansal istikrarsizligin reel ekonomi iizerindeki
olumsuz etkilerini daha da giiclendirmektedir (Vousinas, 2013: 251-252).

Literatirde, finansal sistem ile reel ekonomi arasindaki aktarim
kanallarina iliskin genel bir kavramsal birliktelik bulunmakla birlikte,
arastirmacilar arasinda bazi ntians farkliliklar1 da mevcuttur. En yalin bicimiyle,
faiz orani kanali, varlik fiyati kanali ve kredi kanali, para politikasinin reel
ekonomi iizerindeki etkilerini aciklayan temel parasal aktarim mekanizmalari
olarak kabul edilmektedir. Bununla birlikte, para politikalarinin reel ekonomi
tizerindeki etkisini sekillendiren bir diger 6nemli unsur da beklentiler kanalidur.
Ekonomik birimlerin gelecege iliskin beklentilerindeki degisimler, tiiketim,
yatirim ve tasarruf kararlarini dogrudan etkileyerek para politikasi
uygulamalarinin etkinligini belirlemektedir. Dolayisiyla, beklentiler kanali,
finansal sistemden reel ekonomiye gecis siirecinde tamamlayici ve pekistirici bir
rol istlenmektedir (Hopkins vd., 2009: 38).

5. Sonug

Finansal kurumlarin sayisal ve islevsel agidan gelismesi, hanehalklari ile
finansal olmayan kurumlarin finansal sisteme daha etkin bigcimde katihim
gostermesine olanak tanimis ve sistemin giderek daha piyasa odakli bir yapiya
evrilmesine katki saglamistir. Finansal sistemin banka temelli veya piyasa
temelli bir yap1 kazanmasi ise buyiik o6lciide iilkelerin tarihsel, kurumsal ve
ekonomik gelisim siiregleriyle yakindan iligkilidir. Piyasa temelli finansal
sistemlerde sermaye piyasalar1 ve menkul kiymet borsalar1 fon arzi ile fon
talebinin karsilastigi temel mekanizmalar olarak 6ne ¢ikarken, banka temelli
yapilarda finansal aracilik faaliyetleri daha yogun olup bankalar tasarruf
sahiplerinden yatirnmcilara fon akisin1 saglamada merkezi bir rol
iistlenmektedir. Bu aracilik mekanizmasi, kaynak tahsisini etkinlestirerek
yatirim hacmini ve reel ekonomik gelismenin hizini artirmaktadir.

Finansal piyasa ve kurumlarin sundugu arag cesitliligi, bilgi asimetrisini
azaltmakta, islem maliyetlerini diistirmekte ve ekonomik birimlerin karsilastig
belirsizlikleri sinirlayarak karar alma siireclerini iyilestirmektedir. Ekonomide
bilgi ve islem maliyetlerinin varlig, finansal araciligin 6nemini artirmis ve
finansal sistemin derinlesmesine katkida bulunmustur. Bu nedenle finansal
aracilik mekanizmasi, reel ekonomide hem kaynak tahsisi etkinligini artiran hem
de finansal istikrar1 destekleyen temel bir unsur olarak karsimiza ¢cikmaktadir.
Saglam bir aracilik yapisinin varligi, tasarruflarin verimli yatirim alanlarina
yonlendirilmesini kolaylastirarak sermaye birikimini desteklemekte ve
ekonomik biiytimenin stirdiiriilebilirligini gliclendirmektedir.

Finansal sistemin kriz ve stres donemlerinde dahi temel fonksiyonlarini
kesintisiz stirdiirme kapasitesi, finansal istikrarin diizeyini yansitan kritik bir
unsurdur. Finansal istikrar; aracilik mekanizmalarinin saglikli islemesini, likidite
akisinin devamini ve finansal kurumlarin yiikiimliliiklerini zamaninda yerine

getirebilmesini ifade etmektedir. Istikrarli bir finansal yapi, kaynak tahsisinin
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etkinligini artirarak reel ekonomi lizerinde olumlu ve kalic1 etkiler yaratmakta;
yatirim, tiiketim ve tasarruf kararlarinin giiven ortaminda alinmasini miimkiin
kilarak ekonomik biiytime, istihdam ve toplumsal refahta siirdiirtlebilir
iyilesmelere katki saglamaktadir. Bu dogrultuda giiclii bir finansal sistem ile
dinamizmini koruyan bir reel ekonomi arasindaki dengeli ve karsilikli etkilesim,
stirdirtlebilir kalkinmanin temel sartlarindan biri olarak degerlendirilmektedir.
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PORTFOY YATIRIMLAR, DOGRUDAN YABANCI SERMAYE YATIRIMLARI VE
EKONOMIK BUYUME iLi$KiSi TURKIYE iCiN ZAMAN SERILERi ANALIZi

Ayse ERYER!
Burak UGUR?
Sevilay SARI?
0z
Kiiresellesmenin hiz kazanmasiyla birlikte sermayenin uluslararasi
dolasimi artmig, tilkeler arasindaki finansal biitiinlesme diizeyi yiikselmis ve bu
durum ekonomik biiyiimenin temel belirleyicilerinden biri olarak é&nem
kazanmaya bagslamistir. Bu cercevede, dogrudan yabanci sermaye yatirimlari
(DYSY) ile portfoy yatirimlar, lilkelerin makroekonomik performansini
sekillendiren bagslica unsurlar arasinda yer almaya baslamistir. Dogrudan yabanci
sermaye yatirtimlar ve portfdy yatirimlar, uygun makroekonomik politikalarla ve
istikrarli bir finansal yapt ile desteklendiginde, ekonomik biiyiimenin hizlanmasina
ve sirdirtlebilir kalkinmanin saglanmasina katkida bulunmaktadir. Bu
kapsamda ¢alismanin amaci dogrudan yabanci sermaye yatirimlari, portfoy
yatirimlar ve ekonomik biiyiime iliskisini Tiirkiye ekonomisi tizerinde etkili olup
olmadigini belirlemektir. Calismada amaca uygun olarak 1990-2024 dénemi yillik
veriler kullanilarak degiskenler arasindaki iliski Johansen Ejs Biitiinlesme testi ile
incelenmigtir. Elde edilen analiz sonuglari, degiskenler arasinda uzun vadeli bir
esbiitiinlesme iliskisinin varligint ortaya koymustur. Ayrica, iliskinin katsayi
tahmini Tamamen Gelistirilmis En Kiiciik Kareler (FMOLS), Dinamik En Kiictik
Kareler (DOLS) ve Kanonik Esbiitiinlesik Regresyon (CCR) ydntemleriyle
gerceklestirilmis olup, sonuglara gére portféy yatirimlarindaki ve dogrudan
yabanci sermaye yatirtmlarindaki artislarin, ilgili donem itibariyla Tiirkiye
ekonomisinde ekonomik biiytimeyi olumlu yonde etkiledigi tespit edilmistir.

Anahtar Kelimeler: Ekonomik Biiytime, Dogrudan Yabanci Sermaye Yatirimlari,
Portfoy Yatirimlar, Zaman Serileri Analizi

RELATIONSHIP BETWEEN PORTFOLIO INVESTMENTS, FOREIGN DIRECT
INVESTMENTS AND ECONOMIC GROWTH: TIME SERIES ANALYSIS FOR
TURKIYE

Abstract

With the acceleration of globalization, the international circulation of
capital has increased, the level of financial integration between countries has risen,
and this has become a key determinant of economic growth. Within this
framework, foreign direct investment and portfolio investments have become
among the primary factors shaping the macroeconomic performance of countries.
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When supported by appropriate macroeconomic policies and a stable financial
structure, foreign direct investment and portfolio investments contribute to the
acceleration of economic growth and the achievement of sustainable development.
In this context, the aim of this study is to determine whether the relationship
between foreign direct investment, portfolio investment, and economic growth has
an impact on the Turkish economy. Using data from 1990 to 2024, the relationship
between the variables was tested using the Johansen Cointegration test.
Coefficients were estimated using long-term coefficient estimators such as FMOLS,
DOLS, and CCR. The findings reveal the existence of a cointegration relationship
between the variables. Furthermore, it was determined that increases in portfolio
investment and foreign direct investment positively affected economic growth in
the Turkish economy during the relevant period.

Keywords: Economic Growth, Foreign Direct Investments, Portfolio Investments,
Time Series Analysis

1. Giris ve Teorik Cerceve

IMFnin 2009 smiflandirmasina gore yabanci yatirimlar, portfoy
yatirimlari, dogrudan yabanci yatirimlar, diger yatirimlar ve finansal tiirevler
olarak ayrilmaktadir (IMF, 2009: 134). Fiziki yabanc yatirim olan dogrudan
yabanci yatirimlar; ve hisse senedi, bono ve tahvil gibi menkul kiymetlere
gerceklestirilen portfdy yatirimlari giiniimiizde yabanci yatirimlarda énemli
paya sahiptir (Mucuk 2011: 11-12).

Gerek dogrudan yatirimlarin gerekse de portfoy yatirimlarinin iktisadi
biiylimeyi olumlu etkilemesi beklemektedir. Endojen biiyiime modellerinde
dogrudan yatirim, teknoloji, bilgi transferi ve sermaye stoku ve bir¢ok kanalla
iktisadi biiylimeyi olumlu etkilemektedir (Nair-Reichert ve Weinhold, 2001:
154). Dogrudan yabanci yatirimlar, sifirdan yatirimlar olan yesil alan yatirimi ve
satin alma-birlesme yatirimlari olarak ikiye ayrilmaktadir. Yesil alan yatirimlari,
yeni fabrika ve sirket yatirimi olup bu yatirimlar tiretimi arttirmaktadir. Satin
alma-birlesme yatirimlari ise yerel bir firmanin sahipliginin el degistirilmesidir.
Bu tip yatirnmlar iiretimi arttirmamakta hatta iiretimin azalmasina neden
olabilmektedir (TCMB, 2017: 5). Bu baglamda dogrudan yatirimlarin satin alma-
birlesme seklinde gerceklesmesi iktisadi biiylime iizerindeki olumlu etkiyi
sinirlamaktadir.

Portféy yatirimlari, yatirimlarin finansmanina imkan taniyarak ve
finansal gelisimi sekillendirerek ekonomik biiyiimeye katki sunmaktadir. Ancak
portfdy yatirimlari, ¢ogunlukla iiretim odakl yatirimlara déntismeden, kisa
vadeli getiri elde etme amaciyla tilkeye giris yaptig1 i¢in, ekonomik biiytime
tizerindeki etkisi sinirli kalmaktadir. Bununla birlikte, her iki yatirim tiirii de
yeterli teknolojik kapasiteye ulasamamis, finansal derinligi zayif, kurumsal ve
hukuksal altyapis1 yetersiz lilkelerde iktisadi biiylimeye bir katki
sunamayabilmektedir (Durham, 2004: 28; De Vita ve Kyaw, 2009:281; Gok ve
Giivercin, 2020: 59-60).

Bu iki yatirimi ayiran temel 6zellikler ise sunlardir (Seyidoglu, 2013:
629; Karluk, 2013: 759;):
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e Kontrol ve Yonetim Hakki: Dogrudan yabanci yatirimin portfdy
yatirimlarindan en temel farki, yatirimciya sirket yonetimi tizerinde
kontrol veya 6nemli 6l¢iide etki hakki saglamasidir. Buna karsilik
portfdy yatirimcisi, sirkete sermaye saglasa da yonetimde s6z sahibi
degildir.

¢ Sermaye Dis1 Unsurlar: DYY ile birlikte iilkeye yalnizca sermaye degil;
teknoloji, yonetim teknikleri, organizasyon bilgi birikimi ve know-how
da gelmektedir. Portfdy yatirimi ise yalnizca sermaye girisinden
ibarettir.

e Yatirnma Profili: DYY cogunlukla cok uluslu isletmeler tarafindan
gerceklestirilirken, portfoy yatirimlar1 ise bankalar, yatirim fonlari,
emeklilik fonlari, sigorta kuruluslari, portfoy yonetim sirketleri ve diger
kurumsal yatirimcilar tarafindan yapilmaktadir.

e Yatirnmin Amaci ve Zaman Ufku: Dogrudan yatirimcilar, yatirimin
uzun doénemli rekabet avantaji, iiretim potansiyeli ve karlilik diizeyi
tizerindeki etkilerine yogunlagmaktadir. Buna karsilik portfdy
yatirimcilari, kisa vadede en ytiksek getiriyi saglamay1 amaglamaktadir.

e Hareketlilik ve Kriz Dénemlerindeki Davranis: Portfoy yatirimlari
son derece hareketli, degisken ve gecici niteliktedir. Riskli bir durumda
tilkeden hizla ¢ikabilirler. Buna karsilik DYY daha kalicidir; makine,
iiretim tesisi, emlak ve arazi gibi fiziki varliklarin likiditesi diisiik oldugu
icin yatirnmin tUlkeden ¢ikisi zordur. Ayrica uluslararasi iretim
zincirindeki konum nedeniyle ¢ikis maliyeti yliksektir.

e Cikis ve Geri Doniis Dinamikleri: Portfdy yatirimlan risk
gerceklestiginde iilkeden hizla ¢ikabilir ve kosullar diizeldiginde tekrar
geri donebilir. DYY’de ise bu tiir bir “gidip gelme” genellikle s6z konusu
degildir; citkmak hem maliyetlidir hem de stratejik agidan zorlayicidir.

e Yatirnm Yapilan Ulkenin Tercih Kriterleri: DYY, faiz oranlarinin
disiik olduguy, finansal sistemin gii¢lii, hammadde kaynaklarinin zengin
ve isgliciinlin gorece ucuz oldugu iilkeleri tercih etmektedir. Buna
karsilik portféy yatirimlari genellikle ytliksek faiz sunan ve nispeten s1g
finansal yapiya sahip tilkelere yonelmektedir.
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%

2000- | 2005- | 2010- | 2015- | 2020-
2004 | 2009 | 2014 | 2019 | 2024

——dyy 64 | 608 | 132 | -30 | 88
\——portfoy| 1158.4 | 121.0 | 149.8 | 399 | -2816

Sekil 1: Tiirkiye’de Dogrudan Yabanci Yatirim ve Hisse Senedi Olarak
Portfoy Girislerinin Ortalama Yillik Biiyiime Orani (Akim, 2000-2024, %)

Kaynak: World Bank, 15.11.2025, https://databank.worldbank.org

Sekil 1'de, Tirkiye’de 2000 yilindan giiniimiize beger yillik dénemler
halinde dogrudan yabanci yatirim ve hisse senedi olarak portféy girislerinin
ortalama yillik bliytime orani gosterilmektedir. Sekil 1’den de goriildugu tzere,
2000-2004 yillar1 arasi diinyada sermayenin bol oldugu yillara paralel olarak
iilkemize de yogun bir sermaye girisi olmustur. Bu dénem Tiirkiye’nin Avrupa
Birligi adayliginin resmiyet kazanmasi, Bankacilik Diizenleme ve Denetleme
Kurulu (BDDK)'nun etkinliginin artirilmasi ve o©nemli o6zellestirimelerin
yapilmasi da etkili olmustur. Bu girislerin 2008 kiiresel kriziyle beraber 6nemli
oranda diismesiyle 2005-2009 yillar1 arasinda hem portféy hem de dogrudan
yabanci yatirim girisleri diismiistiir. Fakat Sekil 1’den de gorildiigi iizere
ozellikle portfoy girisleri diismiistiir. 2008 Kiiresel krizinin en yogun dénemi
sonrasinda gelismis iilke merkez bankalarinin yogun sekilde parasal
genislemeye gitmesi llkemize yonelik portfoy girislerini 2010-2014 yillar
arasinda arttirmistir. 2010-2014 ddéneminde dogrudan yabanci yatirim
girislerinin biiylime hizinda ise 6énemli oranda bir zayiflama gerc¢eklesmistir.
2014 sonrasinda kiiresel ekonomik biiylimenin zayif seyretmesi, 6zellikle
Amerika Birlesik Devletleri basta olmak tlizere gelismis ekonomilerin siki para
politikalarina yonelmesi, para politikasina iliskin belirsizlikler, jeopolitik riskler
ve Tirkiye'ye o6zgii kirilganliklar; portféy ve dogrudan yabanci sermaye
girislerinin diisiik dizeyde gerceklesmesinin baslica nedenleri arasinda yer
almaktadir. (Ahmad vd., 2016: 59; TCMB, 2019: 1; Ugur, 2021: 89).
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%

w H U1 OO N @

2000- | 2005- | 2010- | 2015- | 2020-
2004 | 2009 | 2014 | 2019 | 2024

biiyime 4.6 = 34 | 76 | 41 | 54 |

Sekil 2: Tiirkiye’de Ortalama Yillik Biiyiime Oranlar1 (2000-2024,%)
Kaynak: World Bank, 15.11.2025, https://databank.worldbank.org

Sekil 2’de 2000-2024 doénemi ortalama biiylime oranlarl
gosterilmektedir. 2000-2004 yillar1 arasinda ortalama %4.6 biiyiiyen Tiirkiye,
2005-2009 doneminde 2008 kiiresel krizinin etkisiyle ortalama olarak zayif
seyretmistir. Tiirkiye 2010-2014 doénemi arasinda ise hizli bir biiyiime
yasamustir. Ulkenin 2015-2019 déneminde biiyiimesi diismesine ragmen 2020-
2024 déneminde 6nceki donemlere kiyasla hizli (%5.4) bir biiylime yaganmustir.
Sekil 1 ve Sekil 2 beraber incelendiginde, genelde dogrudan yabanci yatirim ve
portfdy girislerinin hizlandig1 dénemlerde ekonomik biiylimenin arttigy,
yavasladigi  donemlerde  ekonomik  biiylimenin  yavasladigi  ifade
edilebilmektedir.

Dogrudan yabanci sermaye ile portfoy akimlarinin ekonomik biiyiime
tizerindeki etkisi, tilkelerin iktisat politikalar1 agisindan oldukga kritik bir
konudur. Bir ekonomide dogrudan yabanci yatirim ve portfdy girisleri ile
ekonomik biiylime arasinda olumlu bir bagin bulunmasi, biiylimenin
artirilabilmesi i¢in bu sermaye akimlarinin gii¢lendirilmesini ve bu kapsamda
tesvik edici stratejilerin uygulanmasini zorunlu hale getirmektedir (Kuzucu,
2018:337)

Bu ¢alismanin amaci, Tiirkiye’de dogrudan yabanci yatirim ve portfoy
girislerinin iktisadi biiylime {izerindeki etkisini arastirmaktir. Bu arastirma,
portfdy ve dogrudan yabanci yatirim girislerinin ekonomik biiyiime tizerindeki
etkisine yonelik arastirmalarda Tiirkiye ekonomisini ele alan ¢alisma sayisinin
oldukca sinirli olmasi ve giincel zaman doéneminden dolay1 arastirma diger
calismalardan farklilik goéstermektedir. Bu dogrultuda bu etki, 1990-2024
doénemi yillik veriler kullanilarak degiskenler arasindaki iliski Johansen Es
Biitiinlesme testi ile sinanmaktadir. Bu ¢ercevede, 6ncelikle konuya iligskin alan
yazinl inceleyen boliim ele alinmakta, sonrasinda ise kullanilan ekonometrik
yonteme deginilmektedir. Devam eden kisimda Tirkiye 6zelinde dogrudan
yabanci sermaye ile portfdy akimlarinin ekonomik biiyiime iizerindeki etkisini
ortaya koyan ampirik analiz ve elde edilen bulgular sunulmaktadir. Son asamada
ise genel degerlendirmeler yapilmakta ve politika onerilerine yer verilmektedir.
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2. Literatiir Taramasi

Literatiirde portfoy ve dogrudan yabanci yatirinm (DYY) girislerinin
iktisadi biiyiime iizerindeki etkisini inceleyen ¢alismalar farkli iilke gruplari,
donemler ve yontemler kullanilarak gerceklestirilmistir. Bu ¢alismalarin
bulgular1 zaman serisi ve panel veri analizlerinin ¢esitliligine bagl olarak
degiskenlik gostermektedir. Asagida, literatiirde dne ¢ikan ¢alismalarin ana
ozellikleri ve bulgular 6zetlenmektedir.

Durham (2004), 1979-1998 déneminde 80 iilke i¢in gerceklestirdigi
analizde hem DYY’'nin hem de portféy yatirimlarinin iktisadi biiyiime tizerinde
anlaml bir etkiye sahip olmadigin tespit etmistir.

Demir (2007) ise Tiirkiye icin yaptigi zaman serisi analizinde bu
sonugctan farkl olarak, her iki sermaye akiminin da ekonomik biiytimeyi pozitif
yonde etkiledigini belirlemistir.

De Vita ve Kyaw (2009), 126 gelismekte olan tilkeyi kapsayan panel veri
calismasinda DYY'nin disiik gelir grubunda negatif, orta gelir grubunda ise
pozitif etkili oldugunu; portféy yatirimlarinin ise sadece tist-orta gelir grubunda
bliylimeyi artirdigini géstermistir.

Choong vd (2010), 51 tlke i¢in yaptiklari calismada DYY’nin biiylimeyi
pozitif, portfoy yatirimlarinin ise negatif etkiledigini ortaya koymustur.

Vergil ve Karaca (2010) ile Tiberiu Albulescu (2015) ise farkh iilke
gruplarinda her iki yatirim tiiriiniin de ekonomik biiytimeyi pozitif etkiledigini
bulmustur.

ASEAN iilkeleri lizerine yapilan Ahmad vd. (2016) calismasi, Singapur
hari¢ portféy yatirimlarinin biliyiimeyi artirdigini, DYY’nin ise bazi iilkelerde
giiclii etkiler yarattigini belirtmektedir.

Kuzucu (2018), 52 gelismekte olan iilkeyi kapsayan panel veri
analizinde DYY’nin biiylimeyi pozitif etkiledigini, portféy yatirimlarinin ise
anlaml bir etkisinin olmadigini tespit etmistir.

Benzer sekilde Idrees (2018), Gliney Asya iilkelerinde DYY’nin pozitif;
portfoy yatirimlarinin ise negatif etkiye sahip oldugunu bulmustur.

Endonezya icin yapilan Marzuki vd. (2018) calismasinda her iki yatirim
tliriiniin de biiylimeyi artirdig1 gérilmektedir.

Tiirkiye tizerine yapilan Topuz ve Sekmen (2019) calismasinda ise DYY
ve portfdy girislerinin biliyiime TUzerinde anlamhi bir etkisi olmadig
sonu¢lanmistir.

Yeni sanayilesen tilkeler iizerine Kili¢ (2020) tarafindan yapilan ¢alisma,
her iki sermaye akiminin da pozitif etkili oldugunu géstermektedir.

Gok ve Glivercin (2020), Sahra Alt1 Afrika iilkelerinde DYY ve portfoy
yatirimlarinin biiylimeyi pozitif etkiledigini belirlemistir.

BRICS-T iilkeleri lizerine Kamaci ve Raz Mohammad (2020) tarafindan
yapilan ARDL analizinde de iki yatirim tiiriintin biiytimeyi pozitif etkiledigi ifade
edilmistir.
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Nijerya lizerine Ozigbo (2021) tarafindan yapilan ¢alismada da benzer
sekilde her iki yatirim tiiriiniin pozitif etkisi tespit edilmistir.

Ugur ve Celik (2021) ise E-7 ililkeleri 6zelinde yaptiklar1 ¢alismada
DYY'nin ekonomik biiylimeyi anlamli ve pozitif yonde etkiledigini; portfoy
yatirimlarinin ise panel genelinde anlamli bir etkisinin bulunmadigini ifade
etmislerdir.

Titiinci ve Hasbi (2022), gelismekte olan tlkelerde gerceklestirdikleri
panel veri analizinde DYY'nin biliylimeyi pozitif etkiledigini; portfoy
yatirimlarinin ise iilke bazinda farklilasan, genellikle zayif bir iliskiye sahip
oldugunu belirtmistir.

Bu calismalar genel olarak degerlendirildiginde, portféy ve dogrudan
yabanci yatirim girislerinin ekonomik biiylime tiizerindeki etkisine yo6nelik
arastirmalarda Tiirkiye ekonomisini ele alan ¢alisma sayisinin oldukga sinirh
oldugu ve giincel zaman donemi kullanilmadig1 goriilmektedir. Bu ¢ergevede
arastirma, Tirkiye'ye yonelik az sayida arastirmanin olmasi ve giincel zaman
donemi ile diger ¢alismalardan ayrilmaktadir.

3. Ekonometrik Yontem

Calismanin bu kisminda yararlanilan veri seti ile kurulan modele iliskin
bilgiler sunulmustur. Modelde kullanilan yontemin metodolojisi ele alinmis ve
elde edilen bulgular Tiirkiye 6zelinde degerlendirilmistir. Calismada degiskenler
arasindaki iliski zaman serisi teknikleri ile incelenmistir.

Zaman serisi analizlerinde dncelikle degiskenlerin birim kok diizeyinin
belirlenmesi gerekmektedir. Bunun i¢in ¢alismada literatiirde siklikla kullanilan
Genisletilmis Dickey Fuller (ADF) birim kok testinden faydalanilmaktadir
(Dickey and Fuller, 1979). Modelde ele alinan degiskenlerin duragan o6zellik
gostermemesi halinde degiskenlerin birinci farklar1 alinarak degiskenler
duragan hale getirilmekte ve sahte regresyon sorunu ortadan kaldirilmaktadir
(Oztkurt, 2024:170).

Calismanin ikinci adiminda degiskenler arasindaki uzun dénemli
iliskinin olup olmadiginin belirlenmesi gerekmektedir. Bu kapsamda duraganlik
durumuna goére es biitiinlesme analizleri tercih edilmektedir. Calismada
degiskenler arasindaki iliski Johansen Es biitiinlesme testi ile belirlenmistir. Bu
test, Johansen (1988) ile Johansen ve Juselius (1990)'1n gelistirdigi, ayni diizeyde
biitiinlesik seriler arasinda uzun dénemli iligkilerin arastirilmasinda kullanilan
bir yontem olarak bilinmektedir. Bu analiz yontemi, degiskenler arasindaki es
biitlinlesme iliskisini ortaya koymak amaciyla tercih edilmektedir. Ancak
Johansen yontemi uygulanmadan 6nce, modelde yer alacak gecikme siiresinin
dogru bir sekilde belirlenmesi biiyiilk 6nem tasir. Bu nedenle, analiz siirecine
baslamadan 6énce VAR modelinin uygun gecikme uzunlugu tespit edilmelidir
(Johansen, 1988).

Ugiincii  olarak degiskenler arasindaki es biitiinlesme iligkisinin
tespitinden sonra katsay1 tahmincilerinden yararlanilmistir. Calismada bagimsiz
degiskenlerin bagimlh degisken iizerindeki etkisini ve yoniinii belirlemek icin
Tamamen Gelistirilmis En Kiiciik Kareler (FMOLS), Stock ve Watson (1993)
tarafindan oOnerilen Dinamik En Kiiciik Kareler (DOLS) ve Park (1992)'nin
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onerdigi Kanonik Egbiitiinlesik Regresyon (CCR) tahminci ydntemlerinden
yararlanilmistir. Bu yontemler, serilerin farklar1 alindiginda duragan hale
gelmesi durumunda uygulanabilmekte ve ayn1 zamanda elde edilen katsayilarin
anlamhi bir bicimde yorumlanmasina da olanak tamimaktadir. Modeldeki
degiskenlerin diizey degerleriyle analize dahil edilmesi ise, serilerin
duraganlastirilmasi siirecinde ortaya ¢ikabilecek olasi bilgi kayiplarini
engelleyebilmektedir (Bulut ve Yilmaz, 2020,55; Pece vd., 2016, 146).

4. Veri Seti ve Ampirik Bulgular
4.1. Veri Setinin Ozellikleri

Bu c¢alismada Tirkiye ekonomisi icin portféy yatirimlari, dogrudan
yabanci sermaye yatirimlar1 ve ekonomik biiyiime iliskisi 1990-2024 dénemi
veri seti kapsaminda incelenmistir. Modelin bagimli degiskeni ekonomik
bliytime degiskeni olan LnGSYH, bagimsiz degiskenleri ise portfoy girislerini
temsilen hisse senedi olarak portfdy yatirimlar1 (LnPRTFY), dogrudan yabanci
sermaye yatirimlari(LNFDI) degiskenidir. Calismada kullanilan degiskenlerin
hepsine Diinya Bankasi veri tabanindan ulasilmis olup, logaritmali bir sekilde
calisilmistir. Calismada kullanilan degiskenlere yonelik regresyon modeli
Denklem (1)’de gosterilmektedir.

LnGSYHt=0ao +B1LnFDI:+B2LnPRTFY¢ + it (D
Modele iliskin beklentiler;

Calismada modelden 6ngoriillen bulgular asagidaki gibidir (Kuzucu
2018: 334):

¢ Dogrudan yabanci sermaye yatirimlarinin; sermaye birikimini artirma,
istihdam yaratma, bilgi ve teknoloji transferini tesvik etme gibi
kanallar aracilifiyla ekonomik biiylimeyi destekledigi kabul
edilmektedir. Bu nedenle, s6z konusu degiskenin katsayisinin 31 > 0
olmas1 beklenmektedir.

e Portfoy yatirimlar ise, yatirim faaliyetleri i¢in ek finansman imkani
sunarak ve finansal piyasalarin derinlesmesine katkida bulunarak
ekonomik biiyimeyi olumlu yonde etkileyebilmektedir. Bu
dogrultuda, bu degiskene ait katsayinin B2 > 0 degerini almasi
ongorilmektedir.

Tanmimlayici istatistikler Tablo 1'de gosterilmektedir.

Tablo 1: Degiskenlere iliskin Tanimlayici istatistikler

LGSYH LFDI LPRTFY
Medyan 9.0117 | 22.191 25.616
Ortalama 8.9900 | 22931 25.755
Maksimum 9.6256 | 23.816 26.507
Minimum 8.5372 20.225 24.670
Jargue Bera 2.7272 4.6682 3.4530
Olasilik Degeri 0.2557 0.2968 0.1779
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Tablo 1 incelendiginde tanimlayici istatistiklerde medyan ve ortalama
degerlerin her ii¢c degiskende de birbirine yakin degerler olmasi ve Jargue Bera
olasilik degerlerinin temel hipotezinin reddedilmedigini gostermesinden dolay:
her li¢ serinin de normal dagilim gosterdigi gozlemlenmektedir.

4.2. Ampirik Bulgularin Yorumlanmasi

Calismada ekonomik biiylime, dogrudan yabanci sermaye yatirimlari ve
portfdy yatirimlar degiskenlerinin kullanildigi modelde, birim kok diizeylerini
test etmek amaciyla literatiirde ¢ok kullanilan Augmented Dickey -Fuller (ADF)
testi tercih edilmistir. ADF testi bulgular1 Tablo 2’de gosterilmektedir.

Tablo 2: ADF Birim Kok Testi Sonuclari

Diizey Birinci Fark
Sabit Sabit
Sabitli | Prob. ve Prob | Sabitli | Prob. ve Prob
Trend Trend

LGSYIH | -0.620 | 0.988 | -2.650 | 0.261 | -5.845 | 0.000 | -5.868 | 0.000

LFDI -1.346 | 0.596 | -1.702 | 0.728 | -5.879 | 0.000 | -5.834 | 0.000

LPRTFY | -0.723 | 0.827 | -2.631 | 0.269 | -6.288 | 0.000 | -6.194 | 0.000

Not: Sabitli model kritik degerler%1, %5, %10 i¢in -3.63; -2.95;-2.61 ve sabitli trendli i¢in %1,%5,
%10 igin -4.25; -3.54;-3.20 olarak hesaplanmigtir.

Modelde yer alan her ili¢ degiskeninde seviye degerlerinin duragan
olmadiklar gorilmektedir. Fakat modelde kullanilan degiskenlerin birinci farki
alindiginda ayni dereceden duragan olduklar tespit edilmistir. ADF birim kok
testi sonucuna gore biitiin degiskenlerin ayni1 dereceden duragan olduklarinin
belirlenmesi es biitiinlesme analizi yapmak i¢in 6n sart olarak kabul
edilmektedir (Ceylan ve Baser, 2014:55). Seriler arasinda uzun dénemli iliskinin
olup olmadigimi tespit etmek icin, VAR modeli kapsaminda Johansen es
biitiinlesme testi uygulanmistir.

Bu teste gecilmeden 6nce uygun gecikme uzunlugunun belirlenmesi
gerekmektedir. VAR analizine dayali uygun gecikme uzunluguna ait bilgiler
Tablo 3’te sunulmustur.
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Tablo 3: Uygun Gecikme Uzunlugunun Tespit Edilmesi

Lag Logl LR FPE AIC SC HQ

0 12.0976 NA 0.0005 0.9436 1.0810 0.9891

1 94.0976 | 185.8418* | 1.19e-06* | -5.1311* | -4.5814* | -4.9489*

2 | 101.7884 | 12.0168 1.32e-06 | -5.0492 | -4.0873 | -4.7304

3 | 106.7912 6.8787 1.76e-06 | -4.7994 | -3.4253 | -4.3439

Not: LR-Logaritmik Olasilik Orani, FBE-Son Tahmin Hatasi, AIC-Akaike Bilgi Kriteri, SC-Schwartz
Kriteri, HQ-Hannan Quinn Kriterini ifade ederken; * ise ilgili test icin uygun gecikme uzunlugunu
temsil etmektedir.

Tablo 3’e gore uygun gecikme uzunlugu biitiin bilgi kriterlerine gére “1”
olarak belirlenmis ve uygun gecikme uzunlugu belirlendikten sonra Johansen
esbiitiinlesme testine ait bulgular Tablo 4’te gosterilmistir.

Tablo 4: Johansen Es Biitiinlesme Sonug¢lari

iz Istatistigi Es Biitiinlesme Testi

Hipotezler | Oz Deger iz ist 0.05 Kritik Deger | Olasihik
r=0* 0.525697 35.61200 35.19275 0.0450
r<i 0.229509 10.99703 20.26184 0.5424
r<2 0.069949 2.393027 9.164546 0.6989

Maksimum Oz Deger istatistigi Es Biitiinlesme Testi

Hipotezler | Oz Deger iz ist 0.05 Kritik Deger | Olasihik
r=0* 0.525697 24.61498 22.29962 0.0233
r<1 0.229509 | 8.6039990 15.89210 0.4774
r<2 0.069949 2.393027 9.164546 0.6989

Johansen es biitiinlesme testi sonucunda elde edilen bulgulara gore,
uzun donemde degiskenler arasinda bir es biitiinlesme iliskisinin oldugu
gorilmektedir. Bagka bir ifade ile Trace (iz) istatistigi ve maksimum 6z deger
istatistigi sonuglarina gore ¢calismada kullanilan modelde bir adet es biitiinlesme
vektoriniin oldugu belirlenmistir. Yapilan es biitiinlesme testi sonucunda hem
iz hem de maksimum 6z deger istatistikleri %5 kritik degerden biiyiik ¢ikmistir.
Ulasilan bu sonuglara gore; degiskenler arasinda uzun donemli bir es
biitiinlesme iliskisinin oldugu goriilmektedir.

Johansen es biitiinlesme testi ile elde edilen tahminci sonuglarimi
dogrulamak ve giivenilirligini artirmak amaciyla FMOLS, DOLS ve CCR
yontemlerinden faydalanilmaktadir. Bulgular Tablo 5’te gosterilmektedir
(Erdogan vd., 2018: 52-53).
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Tablo 5: FMOLS, DOLS ve CCR Tahminci Sonuglari

Degiskenler | Katsay1 | Standart Hata | t-ist | Olasilik
FMOLS Sonucglan

LFDI 0.2250 0.0501 0.0211 | 0.0010*

LPRTFY 0.6806 0.0450 15.120 | 0.0000

C -6.876 0.7751 -8.870 | 0.0000
DOLS Sonuglari

LFDI 0.2421 0.1282 0.888 | 0.056**

LPRTFY 0.6783 0.0460 14.744 | 0.0355

C -6.8129 0.7746 -8.7952 | 0.0000
CCR Sonuglar

LFDI 0.2306 0.0753 3.061 0.004*

LPRTFY 0.6848 0.0462 14.816 | 0.0000

C -6.940 0.7818 -8.8770 | 0.0000

Not: *** *¥** . 041, %5, %10’u ifade etmektedir.

Tablo 5’te FMOLS, DOLS ve CCR uzun dénem katsay1 tahminci bulgulari
yer almaktadir. Elde edilen sonuglar her li¢ teste gore de istatistiksel olarak
anlaml bulunmustur. FMOLS bulgularina goére dogrudan yabanci sermaye
yatirimlarindaki %1’lik bir artis ekonomik biiyiimeyi %0.22 oraninda artirirken,
portfdy yatirimlarda meydana gelen %1’lik bir artis ekonomik biiytimeyi %0.68
oraninda artirmaktadir. DOLS ve CCR sonuglarina gére dogrudan yabanci
sermaye yatirimlarindaki %1’lik bir artis ekonomik biiytimeyi sirasiyla %0.24 ve
%0.23 oraninda artirirken, portféy yatirimlarda meydana gelen %1’lik bir artis
ekonomik biiylimeyi %0.67 ve %0.68 oraninda artirmaktadir. Her ¢ test
sonuglar1 benzer niteliktedir. U¢ tahmin yéntemine gére dogrudan yabanci
sermaye yatirimlart ve portféy yatirimlari iktisadi biiyiimeyi s6z konusu
doénemde olumlu bir sekilde etkilemektedir.

5. Sonug

Dogrudan yabanci yatirimlar ve portfdy yatirnmlari, uygun
makroekonomik politikalarla ve istikrarh bir finansal yap1 ile desteklendiginde,
ekonomik bliylimenin hizlanmasina ve stirdiiriilebilir kalkinmanin saglanmasina
katkida bulunmaktadir. Bu kapsamda ¢alismanin amaci dogrudan yabanci
yatirimlar, portfoy yatirimlari ve ekonomik biiytime iliskisini Tiirkiye ekonomisi
iizerinde etkili olup olmadigini belirlemektir. Calismada amaca uygun olarak
1990-2024 donemi yillik veriler kullanilarak degiskenler arasindaki iliski
Johansen Es Biitiinlesme testi ile incelenmistir. Elde edilen analiz sonuglari,
degiskenler arasinda uzun vadeli bir esbiitiinlesme iliskisinin varligini ortaya
koymustur. Ayrica, iliskinin katsay1 tahmini Tamamen Gelistirilmis En Kii¢iik
Kareler (FMOLS), Dinamik En Kiiciik Kareler (DOLS) ve Kanonik Esbiitiinlesik
Regresyon (CCR) yontemleriyle gerceklestirilmis olup, sonuglara gore portfoy
yatirimlarindaki ve dogrudan yabanci sermaye yatirimlarindaki artislarin, ilgili
donem itibariyla Tiirkiye ekonomisinde ekonomik biiylimeyi olumlu yonde
etkiledigi tespit edilmistir. Sonuclar mevcut literatiirde daha once yapilan
calismalarin bir kisminin (Demir (2007); Vergil ve Karaca (2010); Tiberiu
Albulescu (2015); Marzuki vd. (2018); Kilig (2020); Gok ve Gilivercin (2020),
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Kamaci ve Raz Mohammad (2020); Ozigbo (2021)) sonuglariyla paralellik
gostermektedir.

Elde edilen sonuglar, Tiirkiye’de ekonomik biiylimenin artirilabilmesi
icin hem dogrudan yabanci sermayenin hem de portfdy yatirimlarinin 6nemli bir
etkiye sahip oldugunu ortaya koymaktadir. Bu dogrultuda, Turkiye'nin dncelikle
s6z konusu sermaye girislerini 6zendirici politikalara yonelmesi, devaminda ise
bu yatirimlarin ekonomik biiyiime tlizerindeki etkisini giiclendirmeye yonelik
stratejiler gelistirmesi 6nerilmektedir. Bu ¢ercevede iilkenin hukuki ve kurumsal
yapisini, finansal sistemini ve o6zellikle ulasim basta olmak iizere altyapi
olanaklarim iyilestirmesi gerekmektedir. Ayrica Tirkiye'nin teknolojik
kapasitesini, nitelikli isgiicii diizeyini ve i¢ piyasa rekabetini artirmay1 amaglayan
politikalara o6ncelik vermesi 6nem tasimaktadir. Bunun yaninda, egitim
sisteminin yenilik¢i bir yapiya kavusturulmasi, rekabet politikalarinin
giiclendirilmesi ve Ar-Ge faaliyetlerine yonelinmesi gerekmektedir. Son olarak,
iilkemiz baglanti derecesi yiiksek ve karsilastirmali iistiinliige sahip sektorlere
dogrudan yabanci sermaye cekmeye odaklanmalidir.
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FINANSAL GELISME VE TiCARI ACIKLIGIN EKONOMIK BUYUME
UZERINDEKI ETKILERI: KIRILGAN BESLi ULKELERI UZERINE
DUMITRESCU-HURLIN PANEL NEDENSELLiK ANALIZi

Dilek ATILGAN?
Enver GUNAY?
Oz

Kiiresellesmenin hiz kazandigi giiniimiiz ekonomilerinde ticari aciklik ve
finansal gelisme, ekonomik biiyiimenin temel belirleyicileri arasinda énemli bir
yere sahiptir. Sermaye birikimi acisindan yetersizlik yasayan gelismekte olan
tilkelerde, stirdiiriilebilir biiyiimenin saglanabilmesi biiyiik olgiide dis ticaretin
gelistirilmesine ve finansal sistemin derinlestirilmesine bagldir. Bu calismada, yeni
kirilgan begli tilkeleri (Tiirkiye, Arjantin, Katar, Misir ve Pakistan) érnekleminde
finansal gelisme, ticari agiklik ve ekonomik biiytime degiskenleri arasindaki iliski,
1994-2020 dénemine ait yillik veriler kullanilarak Dumitrescu-Hurlin panel
nedensellik analizi ile arastirilmistir. Elde edilen sonuclar, lilkeler arasinda
karsilikli etkilesimlerin bulundugunu ve finansal gelisme ile ticari agcikligin
ekonomik biiytimenin yéniinii belirleyen baslica faktorler arasinda yer aldigini
ortaya koymaktadir. Bulgular, yeni kirtlgan besli iilkelerinde finansal piyasalarin
derinlesmesi ile disa agikligin artirilmasinin, ekonomik biiytimeyi destekleyici

politika ¢erceveleri acisindan belirleyici rol oynadigini géstermektedir.

Anahtar Kelimeler: Finansal Gelisme, Ticari Agiklik, Ekonomik Bliyiime,
Dumitrescu-Hurlin Panel Nedensellik

THE EFFECTS OF FINANCIAL DEVELOPMENT AND TRADE OPENNESS ON
ECONOMIC GROWTH: A DUMITRESCU-HURLIN PANEL CAUSALITY
ANALYSIS ON THE FRAGILE FIVE COUNTRIES

Abstract

In today’s rapidly globalizing economies, trade openness and financial
development occupy a crucial position among the key determinants of economic
growth. For developing countries that face limitations in capital accumulation,
achieving sustainable growth largely depends on expanding foreign trade and
deepening the financial system. This study examines the relationship among
financial development, trade openness, and economic growth in the new fragile five
countries (Turkey, Argentina, Qatar, Eqypt, and Pakistan) by employing annual
data covering the period 1994-2020 and applying the Dumitrescu-Hurlin panel
causality analysis. The empirical results reveal the existence of mutual interactions
among the countries and indicate that both financial development and trade
openness are major factors shaping the direction of economic growth. The findings
suggest that deepening financial markets and enhancing trade openness play a
decisive role in shaping policy frameworks aimed at fostering economic growth in
the new fragile five countries.
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1. Giris

Kiresellesme stirecinin hiz kazanmasi, diinya ekonomisinin isleyisini
koklii bicimde dontistiirmiis ve bu doniisiimle birlikte ticari agiklik ile finansal
gelisme, iilkelerin ekonomik performansini sekillendiren temel unsurlar haline
gelmistir. Literatiirde, ticari a¢ikligin biiylime lizerindeki etkileri ile finansal
gelisme-biiytime iliskisi hem teorik hem de ampirik olarak kapsamli bicimde ele
alinmaktadir. Yaygin goriise gore, disa acikligin artmasi finansal piyasalarin
derinlesmesini tesvik etmekte; finansal sistemin kurumsal kapasitesinin
giiclenmesi ise reel sektorle olan etkilesimi daha verimli hdle getirmektedir. Bu
dogrultuda, finansal altyapisi giiclii ekonomilerde dis finansmana bagimli
sektorlerin daha diisiik maliyetle ve daha genis dlgekte kaynak saglayarak
rekabet avantaji elde ettigi belirtilmektedir (Kletzer ve Bardhan, 1987: 58; Beck
2003: 296).

Finansal piyasalarin dis ticareti finanse etmesi ticari faaliyetlerin
genislemesini desteklerken, ticaret hacmindeki artisin finansal hizmet talebini
ylikselterek finansal gelismeyi tesvik ettigi gosterilmistir (Andersen ve Babula,
2008; Radmehr vd., 2021: 452). Ticari agiklik, tilkelerin rekabet giiciini
artirmakta, kaynak tahsisini iyilestirmekte ve teknolojiye erisimi kolaylastirarak
ekonomik biliyiimeyi olumlu yo6nde etkilemektedir. Bununla birlikte, disa
acikligin biiylime iizerindeki etkisinin giicii, tlkelerin finansal altyapilarinin
niteligine ve kurumsal yapilarin saglamligina baghdir (Wacziarg ve Welch, 2008:
190). ihracat artis, 6lcek ekonomilerini giiclendirerek verimliligi artirmakta ve
doviz gelirleri araciligiyla dis finansman kisitlarini hafifletmektedir. Ampirik
bulgular da ticari agikligin ekonomik biiytimeyi hem ihracat hem de ithalat odakli
kanallar araciligiyla destekledigini ortaya koymaktadir (Greenaway vd., 2002;
Shahbaz vd., 2011; Muhammad Abdullahi vd., 2024). Finansal gelisme ise
yalnizca disa ac¢ikligin  tamamlayicis1 degil; tasarruflarin  ekonomiye
kazandirilmasi, yatirimlarin fonlanmasi ve risk yonetiminin etkinlestirilmesi
yoluyla ekonomik biiyiimenin belirleyici bir unsurudur. King ve Levine (1993)
finansal aracilik faaliyetlerinin sermaye birikimini hizlandirarak ve kaynak
kullanimini iyilestirerek uzun vadeli biiylimeye onemli katki sundugunu
vurgulamaktadir.

Ote yandan, zayif finansal yapilar ve kurumsal eksiklikler ticari acikligin
biiylime {iizerindeki olumlu etkilerini simirlayarak ekonomik kirilganliklar
artirabilmektedir (Acemoglu vd., 2001: 1370). Buna karsin, disa agiklik ve
finansal derinlesmeyi es zamanli olarak ilerleten iilkelerin daha yiiksek ve daha
istikrarli bliylime performansi sergiledigi ¢esitli ampirik ¢alismalar tarafindan
ortaya konmustur (Calderén ve Liu, 2003: 322). Bu nedenle, ticari agiklik ve
finansal gelismeye yonelik politikalarin tlkelerin kurumsal kapasiteleri ve
ekonomik dinamikleri dikkate alinarak tasarlanmasi biiyiik 6nem tasimaktadir.
Bu iki unsurun uyumlu bicimde ilerlemesi, uzun vadeli ve siirdiiriilebilir
kalkinma ag¢isindan kritik bir rol oynamaktadir (Prasad vd., 2007: 208).
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Bu calismada, Yeni Kirillgan Besli iilkelerinde finansal gelisme, ticari
aciklik ve ekonomik biiylime arasindaki iliski, 1994-2020 dénemine ait yillik
veriler kullanilarak Dumitrescu-Hurlin panel nedensellik testi ile analiz
edilmistir. “Yeni Kirilgan Besli” kavrami, Standard ve Poor’s’'un 2017 yilindaki
degerlendirmesinde Tiirkiye, Arjantin, Katar, Misir ve Pakistan'in artan
ekonomik kirilganliklarim tanimlamak amaciyla kullanilmistir (Standard ve
Poor’s, 2017). Calisma kapsaminda once literatiir 6zeti sunulmus, ardindan veri
seti ve yontem boliimiinde kullanilan ekonometrik yaklasim agiklanmis ve elde
edilen bulgular raporlanmistir. Daha sonra, sonu¢ boliimiinde elde edilen
bulgular literatiirle karsilastirmali olarak degerlendirilmis, ¢alismanin 6zgiin
katkilari tartisilmis ve politika 6nerileri sunulmustur.

2. Literatiir Ozeti

Finansal gelisme, ticari agiklik ve ekonomik biiylime, modern
ekonomilerde birbirini tamamlayan ve karsilikli etkilesim icinde bulunan temel
unsurlardir. Ampirik ¢alismalar, bu degiskenler arasindaki iliskinin iilkelerin
ekonomik yapisina, disa acgiklik diizeyine ve incelenen donemlere bagh olarak
farklilastigin1 gostermektedir. Bu c¢ercevede, s6z konusu iliskileri ele alan
literatiiriin genel goriiniimii asagida 6zetlenmektedir.

Omoke (2009), 1970-2005 donemine ait Nijerya verilerini kullanarak
finansal gelisme, ticari agiklik ve ekonomik biiyiime arasindaki etkilesimleri
incelemis; Granger nedensellik analizinden elde edilen bulgular, ticari aciklik ve
finansal gelismenin biiytimeyi belirleyici nitelikte oldugunu, ekonomik
biiylimenin ise her iki degisken {lzerinde geri besleme etkisi yarattigini
gostermistir. Yiicel (2009) ise Tiirkiye icin 1989M1-2007M11 donemini
kapsayan zaman serisi analizi sonucunda, ticari agikligin biiylimeyi
destekledigini; buna karsilik finansal gelismenin ekonomik biiylime tizerinde
negatif yonlii bir etki yarattigini tespit etmistir. Asghar ve Hussain (2014), 1978-
2012 donemine ait verilerle gelismekte olan iilkelerde finansal gelisme, ticari
aciklik ve ekonomik biiyiime iligkilerini arastirmis; finansal gelisme ile ekonomik
biiylime arasinda uzun dénemli iligkinin oldugu ve finansal gelisme ile dogrudan
yabanci yatirimlar arasinda ¢ift yonlii nedenselligi ortaya koymustur. Ayrica
ticari acikligin finansal gelisme iizerinde anlamli bir etkisi bulundugu sonucuna
ulasmislardir. Altaee vd. (2014) ise 1972-2012 ddéneminde Umman igin
yuriittiikleri analizde, Granger nedensellik testi sonucu biiylimeden finansal
gelismeye tek yonli bir iliskiye isaret ederken, varyans ayristirma sonuglari
ticari acikligin hem biiyiime hem de finansal gelisme ilizerinde en baskin
belirleyici oldugunu géstermektedir.

Kar vd. (2014), Tiirkiye icin 1989M1-2007M11 dénemine iliskin zaman
serisi analizinde, ekonomik biiyiime ile ticari ac¢iklik arasinda cift yonli
nedensellik tespit etmis; finansal gelismenin disa aciklig1 giiclendirdigini
saptamistir. Rahman vd. (2015), 1965-2010 verileriyle Avustralya’da finansal
gelisme, ekonomik biiyiime ve dis ticaret iliskilerini incelemis; finansal gelisme
ile uluslararasi ticaretin ekonomik biiyliimeyi olumlu etkiledigi sonucuna
ulasmistir. Benzer sekilde Lawal vd. (2016), 1981-2012 ddneminde Nijerya
verileriyle li¢ degisken arasinda uzun dénemli bir iliski bulundugunu ortaya
koymustur. Xie vd. (2018), Cin i¢in 1978-2015 doénemini kapsayan
arastirmalarinda, degiskenler arasinda uzun dénemli bir esbiitiinlesme iligkisi
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bulunmadigini; ancak ticari aciklik ile ekonomik biiyiime ve finansal gelisme
arasinda karsilikli nedensellik iliskilerinin mevcut oldugunu belirtmistir. Ak ve
Inal (2019) ise 2002-2016 déneminde 15 yiikselen piyasa ekonomisine yénelik
analizlerinde, Dumitrescu-Hurlin nedensellik testi sonucunda genel bir
nedensellik iligkisi bulunmadigini; buna karsin Kénya bootstrap yaklasiminin
Kolombiya, Malezya, Filipinler, Rusya ve Tiirkiye 6zelinde finansal gelismeden
biiyiimeye dogru tek yonlii nedensellik ortaya koydugunu gostermistir. Gabriel
ve David (2021), 1980-2017 déneminde Sahra Alt1 Afrika tilkelerinde ticari ve
finansal ac¢ikligin biiylime iizerindeki etkilerini degerlendirmis; diistiik gelirli
iilkelerde ticari acikligin biiyiimeyi destekledigini, ancak finansal acikligin tek
basina veya ticari aciklikla birlikte ele alindiginda anlaml bir katki saglamadigini
saptamistir. Chi vd. (2021), 1995-2019 donemine ait ASEAN verileriyle ticari
acikligin biiytimeyi destekledigini, finansal gelismenin ise pozitif yonlii olmasina
ragmen istatistiksel olarak anlamli bir etki liretmedigini ortaya koymustur.
Granger nedensellik bulgulari, finansal gelisme ile biiyiime arasindaki iliskinin
ticari aciklik kanaliyla cift yonlii bir yapida oldugunu gostermektedir. Afolabi
(2022), Nijerya’da 1981-2018 donemine ait analizinde finansal gelisme, doviz
kuru ve faiz orani farkinin biiyimeyi anlaml olarak etkiledigini; buna karsin
ticari acikligin ve finansal gelisme-ticari agiklik etkilesiminin biiyiime tizerinde
anlaml bir etkisinin bulunmadigini belirtmistir. Mohamed Sghaier (2023),
1991-2015 déneminde Tunus, Fas, Cezayir ve Misir'dan olusan Kuzey Afrika
iilkelerinde finansal gelisme-ticari agiklik-biiylime etkilesimini panel GMM
yontemiyle inceleyerek ticari acikligin biiylimeyi destekledigini, bu etkinin
finansal gelisme dikkate alindiginda gii¢lendigini gostermistir. Akin (2025),
1994-2021 dénemine ait Yeni Kirilgan Besli iilkeleri analizinde panel ARDL ve
Kénya bootstrap nedensellik testlerini kullanmis; ticari agiklik ve finansal
gelismenin uzun donemde biylimeyi destekledigini, nedenselligin ise ¢ogu
iilkede ticari agikliktan biiyiimeye dogru tek yonlii oldugunu ortaya koymustur.
Bulgular ayrica bazi iilkelerde finansal gelisme ile ticari acgiklik arasinda tek
yonli iliskiler bulundugunu, Tirkiye icin ise herhangi bir nedensellik iliskisinin
tespit edilmedigini gostermektedir.

3. Veri Seti ve Yontem

Bu ¢alismada, Yeni Kirilgan Begli tilkeleri 6rnekleminde finansal gelisme,
ticari agiklik ve ekonomik biiyiime degiskenleri arasindaki iliski, 1994-2020
donemine ait yillik veriler kullanilarak Dumitrescu-Hurlin panel nedensellik
analizi ile arastirllmistir. Analizde bagimli degisken olarak kisi basina diisen
Gayri Safi Yurtici Hasila (sabit 2015 ABD dolar1) kullanilmis; ticari agiklik orani
(%GSYiH) ile 0-1 araliginda degerlendirilen finansal gelisme endeksi ise
bagimsiz degiskenler olarak modele dahil edilmistir. Calismada kullanilan
degiskenlere iliskin veriler Diinya Bankasi ve Uluslararasi Para Fonu (IMF) veri
tabanlarindan elde edilmistir. Kisi basina diisen GSYiH ile ticari agiklik oranina
yonelik veriler Diinya Bankasi’'ndan, finansal gelisme ise Uluslararas1 Para
Fonu'ndan temin edilmistir. Analizde kullanilan degiskenler temel alinarak
kurulan model denklemi asagida verilmistir.

LnGDPit=a;+f,; LnFDic + 5, LnTAic +&;;  (i=..., 5) ve (t=1994,..2020) (1)

Modelde GDP degiskeni Gayri Safi Yurtici Hasilayi, FD degiskeni finansal
gelisme endeksini ve TA degiskeni ticari agiklik oranini temsil etmektedir.
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Degiskenlerin basinda yer alan ‘Ln’ ifadesi ise ilgili degiskenlerin dogal
logaritmalarinin kullanildigin1 géstermektedir.

Bulgulara ge¢meden 6nce analiz siirecinin ilk asamasinda modelde
yatay kesit bagimhilig1 ile egim katsayilarinin homojenligi incelenmistir. Ulkeler
arasinda ortak soklar ve benzer ekonomik yapilarin bulunmasi, kesit birimleri
arasinda bagimlilik olusturabileceginden, panel veri analizine baslamadan 6nce
bu durumun test edilmesi énemlidir. Bu kapsamda kesit bagimliligini belirlemek
amaciyla Breusch-Pagan LM, Pesaran CDIm ve CD testleri ile diizeltilmis LMadj
testi uygulanmis; egim katsayilarinin homojenligini degerlendirmek igin ise
Pesaran ve Yamagatamin gelistirdigi testten yararlamlmistir. On testlerin
tamamlanmasinin ardindan serilerin duraganlik 6zelliklerini belirlemek
amaciyla PANICCA birim kok testi uygulanmistir. Reese ve Westerlund (2016)
tarafindan gelistirilen bu yontem, yatay kesit bagimliligini dikkate alarak panel
veri setleri icin daha giivenilir sonuglar tiretmektedir. Degiskenler arasindaki
uzun donemli iliskiyi degerlendirmek iizere Durbin-Hausman egbiitiinlesme
testi kullanilmis; uzun doénem iligkisinin tespit edilmesinin ardindan
nedenselligin yoniinii belirlemek amaciyla Dumitrescu-Hurlin panel nedensellik
analizi gerceklestirilmistir.

4. Ampirik Bulgular

Bu kisimda, arastirmada uygulanan ekonometrik testlerin sonuglari
ardigik bir diizen iginde rapor edilmektedir. Ilk olarak yatay kesit bagimhilig ve
egim homojenligine iliskin test sonugclari sunulmus, ardindan birim koék testine
yer verilmistir. Devaminda, degiskenler arasindaki uzun doénemli iliskinin
sinandigl esbtitiinlesme test bulgular1 aktarilmis; son asamada ise esbiitiinlesme
katsayilarinin tahminine yo6nelik sonuglar ayrintili bicimde raporlanmistir.

Tablo 1: Yatay Kesit Bagimlilig1 ve Egim Katsay1 Homojenligi Bulgular

Testler LnGDP LnFD LnTA
ist-Ols Degeri ist-Ols Degeri ist-Ols Degeri
LM 19.928" (0.030) 18.4507°(0.048) |  15.992 (0.100)
CDim 2.220” (0.013) 1.889" (0.029) | 1.340" (0.035)
CD 2522 (0.006) | -3.116™ (0.001) | -3.355™ (0.002)
LMagj 43.161™ (0.000) 2(%%)](;)) 32.393" (0.000)
Model
Istatistik Degeri Olasilik Degeri
LM 98.759"" 0.000
CDim 19.847™ 0.000
CD 8.871™ 0.000
LMaq; 7.488™ 0.000
Egim Homojenligi
A 10.353™ 0.000
Aagj 11.183™ 0.000
Not:"p<0.05, "p<0.01
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Test sonuglar, hem degisken diizeyinde hem de egbiitiinlesme
denkleminde kesitler arasi bagimliligin bulundugunu géstermektedir. Bu durum,
incelenen iilkelerin ekonomik, finansal ve ticari yonlerden birbirine entegre
oldugunu ve bir iilkede meydana gelen soklarin diger iilkeleri de etkileyebildigini
ortaya koymaktadir. Egim homojenligi test sonuglarina gore ise katsayilarin
heterojen oldugu tespit edilmistir. Dolayisiyla, paneli olusturan iilkelerde
degiskenler arasindaki iligkiler farkli dinamikler tasimaktadir.

Bu dogrultuda, serilerin duraganlik yapisini incelemek i¢cin PANICCA
birim kok testi kullanilmistir. Elde edilen sonuglar Tablo 2’de sunulmustur.

Tablo 2: PANICCA Birim Kok Test Sonuglari

LnGDP | LnFD | LnTA
Diizey

Test Tsear'i’:rtﬂ Sabitve | Sabit | Sabitve | Sabit | Sabitve
i Trendli | Terimli Trendli Terimli | Trendli

Pa 1.705 4.404 -1.608 2.443 -1.044 2.105
(0.956) | (1.000) | (0.054) (0.993) (0.148) | (0.982)

Pb 2.066 | 18.142 -1.340 4810 -0.950 3.622
(0.981) | (1.000) | (0.090) (1.000) (0.171) | (1.000)

pmsp | 1351 | 45459 | -0.539 7.893 -0.253 5.335
(0.912) | (1.000) | (0.295) (1.000) (0.400) | (1.000)

PANICCA birim kok testi sonuglari, Pa, Pb ve PMSB istatistiklerine ait
olasilik degerlerinin serilerin birim kok icerdigini gostermektedir. Bu sonug,
degiskenlerin zaman igerisinde kalic1 soklardan etkilendigini ve ortalamalarina
geri donme egiliminde olmadiklarin1 géstermektedir. Dolayisiyla, sz konusu
degiskenler arasinda uzun dénemli bir iliskinin varligin1 sinamak amaciyla panel
esbiitiinlesme testlerinin uygulanmasi gerekmektedir. Esbiitiinlesme test
bulgulari Tablo 3’te sunulmaktadir.

Tablo 3: Durbin-Hausman Esbiitiinlesme Test Sonuglari

Hipotez Test Istatistigi Prob Degeri
Sabitli / DHg -4.487" 0.000
Sabitli ve Trendli / DHg -4.507" 0.000
Not: *p<0.01

Durbin-Hausman (DHg) panel esbiitiinlesme testi sonuglari, modelde
olasiik degerlerinin anlamli oldugunu goéstermektedir. Bu durum,
“esbiitiinlesme yoktur” seklindeki sifir hipotezinin reddedilmesine ve
degiskenler arasinda uzun dénemli bir denge iliskisinin bulundugu sonucuna
ulasilmasina imkan vermektedir. Boylece ekonomik biiylime, finansal gelisme ve
ticari agikligin uzun dénemde birlikte hareket ettigini gostermektedir.
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Esbiitiinlesme testinin ardindan uygulanan nedensellik analizine iliskin
bulgular Tablo 4’te sunulmustur.

Tablo 4: Dumitrescu-Hurlin (2012) Panel Nedensellik Test Sonug¢lari

. . W-stat ZHNCTest . .

HoHipotezi istatistigi istatistigi Prob Degeri
LnGDP—LnFD 2.473 1.991 0.046
LnFD-LnGDP 1.017 0.747 0.455
LnGDP—LnTA 5.436 4523 0.000
LnTA—LnGDP 2.819 2.287 0.022

Dumitrescu ve Hurlin (2012) panel nedensellik testi sonuglar,
ekonomik biiylimeden finansal gelismeye dogru istatistiksel olarak anlamli bir
nedensellik iliskisi bulundugunu ancak finansal gelismeden ekonomik
biiylimeye dogru bir nedensellik iliskisinin bulunmadigini gostermektedir.
Dolayisiyla incelenen iilke grubunda ekonomik genisleme, finansal derinlesme
strecini tetiklemekte; ancak finansal sistemin gelisimi, biiylimenin temel
belirleyicisi konumunda gériinmemektedir.

Diger taraftan, ekonomik biiylime ile ticari aciklik arasinda ¢ift yonlii bir
nedensellik iliskisinin varlig1 tespit edilmistir. Buna gére, ekonomik biiyliime dis
ticaret hacmini artirirken, artan ticari agiklik da ihracat, sermaye akimlar: ve
teknoloji transferi kanallar1 araciligiyla biiylimeyi desteklemektedir. Elde edilen
bulgular genel olarak degerlendirildiginde, incelenen iilkelerde ekonomik
bliytimenin hem finansal gelismeyi hem de disa agiklig1 yonlendiren temel bir
faktor oldugu ancak disa agikligin da biiylime siirecine geri besleme etkisi
yarattigl sonucuna ulasilmaktadir.

5. Sonug ve Degerlendirme

Finansal gelisme, ticari aciklik ve ekonomik biiylime arasindaki iliski
hem teorik hem de ampirik ¢alismalarda genis bicimde ele alinmaktadir. Bu
calisma, Yeni Kirillgan Besli iilkelerinde finansal gelisme, ticari aciklik ve
ekonomik biiyiime arasindaki iliskileri Dumitrescu-Hurlin panel nedensellik
analiziyle incelemis ve degiskenler arasinda gerek dogrudan gerekse karsilikli
etkilesimlerin bulundugunu ortaya koymustur. Elde edilen bulgular, ekonomik
biiylimeden finansal gelismeye dogru tek yonlii bir nedensellik oldugunu, buna
karsilik finansal gelismeden biiylimeye dogru bir iliski bulunmadigini
gostermektedir. Ayrica biiylime ile ticari agiklik arasinda c¢ift yonli nedensellik
tespit edilmistir. Bu sonuglar, biiyiimenin hem finansal gelismeyi hem de disa
aciklig1 yonlendirdigini; ticari agikligin ise biiyiime siirecine geri besleme etkisi
sagladigini ortaya koymaktadir.

Elde edilen ampirik sonuglar, literatiirde benzer c¢alismalar ile
uyumludur. Omoke (2009) ve Yiicel (2009), ekonomik biiylimenin finansal
gelismeyi tetikledigini; finansal gelismenin ise her durumda biiylime iizerinde
giiclii bir nedensellik yaratmadigim1 gostermektedir. Benzer sekilde Chi vd.
(2021), finansal gelismenin biiylime Tuzerindeki etkisinin pozitif ancak
istatistiksel olarak zayif oldugunu belirtmektedir. Bu ag¢idan bakildiginda,
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finansal gelismeden biiyiimeye dogru nedensellik bulunmamasi literatiirdeki
bulgularla uyumludur. Ekonomik biiyiime ile ticari aciklik arasinda tespit edilen
cift yonlii nedensellik ise, hem dis ticaretin biiyiimeyi destekledigini hem de
ekonomik genislemenin disa agikligl artirdigini gostermektedir. Bu sonug,
Greenaway vd. (2002) ve Shahbaz vd. (2011) tarafindan ileri stiriilen ihracat ve
ithalat odakl biiyiime hipotezleriyle paralellik gostermektedir. Ayrica Rahman
vd. (2015) tarafindan ulasilan, ticari agikligin biiyiime iizerindeki pozitif
etkilerini ortaya koyan bulgularla da ortiismektedir. Calismanin bu yoniiyle
literatiirdeki ¢ogu ampirik analizle uyumlu sonuglar sundugu séylenebilir. Ote
yandan, finansal gelisme ile ticari aciklik arasinda uzun donemli bir
esbiitiinlesme iliskisinin varligi, Afolabi (2022), Sghaier (2023) ve Kar vd. (2014)
gibi c¢alismalarda ile destekler niteliktedir. Bu sonug, finansal sistemin
gliclenmesinin dis ticareti kolaylastirdigt ve dis ticaretin de finansal
derinlesmeyi tesvik ettigi yoniindeki teorik ¢erceveyle uyumludur.

Bulgular, Yeni Kirilgan Besli iilkelerinde siirdiiriilebilir ekonomik
biiylimenin saglanabilmesi icin finansal sistemin derinlestirilmesi, finansal
kapsayiciligin - artirllmas1t ve aracilik maliyetlerini azaltici reformlarin
onceliklendirilmesi gerektigini gostermektedir. Ticari acgikligin biiylime
tizerindeki destekleyici etkisinin kalict hale gelmesi, ihracatin teknolojik
yogunlugunun artirilmasi, pazar cesitliliginin genisletilmesi ve dis ticaret
altyapisinin giiclendirilmesine baglidir. Bunun yani sira, kurumsal kapasitenin
giiclendirilmesi, hukuki cer¢evenin iyilestirilmesi ve makroekonomik istikrarin
saglanmasi, ticari aciklik ve finansal gelismenin biiylime iizerindeki olumlu
etkilerinin daha genis bir ekonomik tabana yayilmasinda 6nem arz etmektedir.
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A LOOK AT PRIMARY EDUCATION IN THE MIDDLE EAST FROM THE
EDUCATIONAL POLICIES AND FINANCIAL SUPPORT SIDE

Omer Abdullah HARAKI!

Abstract

This study aims to compare and contrast primary education systems in
terms of educational policies and financial support in the Middle Eastern countries
of Turkey, Syria, Egypt, Iran, and Saudi Arabia. This study used a stratified
sampling method. International regulatory documents related to education were
extensively surveyed and analyzed to collect data. The educational ideologies in the
countries all prioritize a holistic approach to child development, incorporating
religious, national, and cultural influences into their educational programs. n
education management, it was determined that the ministries of education in the
study countries occupy a hierarchical position in the education sector, from the
ministry to the directors, implementing a decentralization model. The study
revealed differences in the financial support provided for education in primary
schools.

Keywords: Middle East, Primary School, Education Policies, Finanial Support,
Comparative

ORTA DOGU'DA ILKOGRETIME EGITIM POLITIKALARI VE MALI DESTEK
ACISINDAN BiR BAKIS

0z

Bu ¢alisma, Orta Dogu lilkeleri Tiirkiye, Suriye, Misir, Iran ve Suudi
Arabistan'daki ilkégretim sistemlerini egitim politikalari ve mali destek agisindan
karsilastirip zitliklarint ortaya koymayr amaglamaktadir. Bu ¢alismada tabakali
6rnekleme yéntemi kullanilmigtir. Veri toplamak icin egitimle ilgili uluslararasi
diizenleyici belgeler kapsamli bir gsekilde incelenmis ve analiz edilmigtir.
Ulkelerdeki egitim ideolojilerinin tiimii, cocuk gelisimine biitiinciil bir yaklasimi
6nceliklendirerek, egitim programlarina dini, ulusal ve kiiltiirel etkileri dahil
etmektedir. Egitim yénetiminde, ¢alisma iilkelerindeki egitim bakanliklarinin,
bakanliktan miidiirlere kadar egitim sektdriinde hiyerarsik bir konumda yer aldigi

ve ademi merkeziyet¢i bir model uyguladigi belirlenmistir. Calisma, ilkokullarda
egitime saglanan mali destekte farkliliklar ortaya koymustur.

Anahtar Kelimeler: Orta Dogu, Ilkokul, Egitim Politikalari, Mali Destek,
Karsilastirmall
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1. Introduction

Primary school plays a crucial role in the education system as it
primarily lays the foundations of a child’s physical, mental, and social
development, marking the construction phase of their personality (Al-Issa,
2009). The World Bank identifies the Middle East's education systems as
grappling with outdated infrastructure, insufficient contemporary programs,
inadequate certificates and skills, and tradition-modernity barriers. The
educational environment in the majority of the study countries is substandard,
particularly in school construction, with unappealing traditional designs and
aging infrastructure, exemplified by Egypt, Iran and Syria. Unsuitable rented
schools generate many educational issues (Hamid, 2017; The World Bank, 2019).
In the Middle Eastern educational landscape, some countries excel while others
strive for excellence. Although UNICEF reports indicate improvement in
education's image in Saudi Arabia and Turkey, Syria remains stagnant. Egypt's
economic struggles negatively impact its education system (Husayn, 2018;
Syrian Ministry of Culture, 2010). 98 per cent of primary school students had
access during this period (The World Bank, 2019). The economic and social
deficiencies stem from the incorrect implementation of these new projects.
Understanding the new program is challenging for students and parents in Egypt
(Seyyid, 2019). The World Bank (2019) identifies old school structures and
insufficient financial supportas major challenges for education systems in the
Middle East.

When formulating educational policy, fundamental questions arise, such
as: Where is the educational Policies and financial support for the education
system? (Ghanem, 2018). In this regard, we can question the status of the
primary education system in terms of the educational Policies financial support
in the Middle East.

This study aims to compare primary education systems in Middle Eastern
countries, and explore similarities and differences in the area of educational
policies and financial support.

The study is limited to the following dimensions:

e The investigation focused on primary schools in five Middle Eastern
countries: Syria, Saudi Arabia, Egypt, Iran, and Turkey.

e In primary schools, education systems comprise one essential
categories: educational Policies and financial support.

e The study aims to know the current situation of the education system at
the primary level with a simple in the Middle Eastern countries.
Focusing solely on statistical results have been excluded from this study.
As for the study on Syria, considering the difficult conditions in the
country and the lack of official and unofficial data and studies on the
education situation, some data on the physical conditions in primary
schools were added with a different time difference.

e The -education system encompasses regulation of educational
institutions and formal education for students. (Atya, 2019) This study
analyzed education systems in terms of education management styles,
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programs, physical conditions, and measurement and evaluation
methods.

e Comparative education studies help define the experiences and
outcomes of different countries. This knowledge facilitates educational
corrections, bridges cultural differences, and contributes to their
development. (Philips & Schwesfurth, 2008) The primary school
education systems of Middle Eastern countries were compared and
contrasted in this study.

e Financial support: is funding provided by government or non-profit
entities to individuals or organizations based on specific criteria such as
need, eligibility, or support for specific projects. The application process
varies depending on the type of aid and the donor, and often involves
submitting an online application with supporting documents (Ministry
of National Solidarity, Family and Women's Affairs of Algeria, 2025).

e The Middle East region encompasses Western Asia and parts of North
Africa, bordering the Mediterranean. It also alludes to the ancient East.
England and later America were the pioneers in utilizing this term
(Gunderson, 2003).

e Primary school marks the beginning of the formal education system
(Olinger & Jonathan, 2012). The study specified four-to-six-year
timelines based on each country's system.

e Educational policies: Education policy is a set of ideas or values about
what education should look like as a social institution and as a set of
practices. This includes who will be taught, what, how, and how these
practices are governed. Education policy revolves around the substance
of the policy—the stated goals and the actions taken to achieve those
goals. It is also about the process of how the policy is formulated, who is
involved in, and who influences the process of policy
implementation(Fernando, 2019).

2. Methodology

In this study, a descriptive-analytical model was used to compare
primary education systems from the educational Policies and financial support.
The descriptive-analytical model the situation in detail. Analyzing different
finical support in detail will reveal their different and similar features (Ultanir,
2000). The research data were collected, analyzed, interpreted and reported
systematically according to the topic.

The study used a stratified sampling approach, selecting the five largest
countries from each Middle Eastern region, as its data sources. These are the
countries: Tlrkiye, Iran, Syria, Egypt, and Saudi Arabia. The Middle East of today
isrooted in the ancient world. The Middle East encompasses three distinct areas.
These regions are respectively named the Persian, Arab, and Turkish regions. 16
countries lie within the Middle East. The following Middle Eastern countries are
mentioned in the text: Saudi Arabia, Iraq, Iran, Syria, Turkey, Palestine, Bahrain,
Kuwait, Qatar, Oman, Jordan, Lebanon, Egypt, Yemen and the United Arab
Emirates (International Monetary Fund, 2009; Raed, 2012).
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The data for comparison in this study came directly from primary
education systems. International organizations' published documents on
education were comprehensively analyzed for data on the education systems of
the specified countries. The study will utilize articles, books, reports, and
ministry websites as the sources for data collection. Data was collected and
analyzed using the document review method.

This research identifies the educational Policies and financial support
provided to each country's primary education system. This study will use
descriptive analysis to evaluate the data. The results of Abbaspour and
Dehghani's (2012) and Badran's (2004) studies are presented. The scope of
financial support in education systems was assessed separately and
comprehensively, based on qualitative and quantitative data from documents
and the unique circumstances of primary schools in each country.

The study's reliability and credibility hinge on several points detailed
below.

e Gathering study data from diverse information channels. By employing
primary data from official government sites and international
organizations (Ministries of Education, UNESCO, WHO, The World Bank,
UNICEF, etc.), and secondary sources like books, scientific articles,
official reports, news, etc.

e The study utilized primarily publicly accessible data sources.

e The study focuses on comparing contemporary education systems due
to its up-to-date data.

e The data, obtained from thorough document analysis, has been
presented based on the principle of discussion. The information is not
reliant on a sole source.

e The study collected and validated its data using Persian-speaking
academic sources.

3. Results and Discussion

3.1. Educational Policies and Financial Support

According to the constitution, Syria, Saudi Arabia, and Egypt are the
three countries with Arabic as their official language. The official languages
differ, with Turkish being used in Turkey and Persian in Iran. In ethnic diversity
studies, local languages are widely used, particularly in Syria, Turkey and Iran.
Egypt has over 100 million people, making it the most populous country among
Iran, Turkey, Saudi Arabia, and Syria. Egypt, Saudi Arabia, and Iran view Islam as
their official religion, while Turkey does not acknowledge any state religion.
(Iranian Constitution, 1979; General Authority of Statistics, 2020; Egyptian
Constitution, 1971; Saba Newspaper, 2021; Saudi Arabian Constitution, 1992;
Syrian Arab Republic Constitution, 2012; Tasnimnews, 2020; The Egyptian
Central Agency for Mobilization and Statistics, 2021; Turkish Constitution, 1982;
Wenr,2020; World Population Review, 2021).
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The naming of ministries dealing with educational affairs varies in pre-
university education across the studied countries. In Syria, it is known as the
Ministry of Education. In Turkey, the Ministry of National Education is named as
such due to its role in educating the population. Egypt's Ministry of Education
and Training (Talim) shares the same name with Iran's. In Saudi Arabia, the
names of theministries of education differt (Egyptian Ministry of Education,
2022; Iranian Ministry of Education, 2022; Saudi Arabian Ministry of Education,
2022; Syrian Ministry of Education, 2022; Turkish Ministry of Education, 2022).
The Syrian regime is implementing a Baath Party-based framework for its state
institutions, including education. The number of schools and students in Syria
has risen. The objectives of education include building a citizen's personality,
integrated development, and proficiency in the Arabic language. The policy of
openness to technology is insufficient. (Mahmud, 2015; Syrian Ministry of
Education, 2015; Al-Maaluli, 2016; Issa, 2018). In Saudi Arabia, education
prioritizes religious cultural development, as well as promoting personality
growth, citizenship values, and loyalty to the royal family. Additionally, it
encompasses the entirety of learning. In recent years, the education sector has
undergone a technological renaissance. (Al Issa, 2009; Ministry of Education,
2020, and 2021).

In Egypt, the values of Arab citizenship and nationalism shape student
personality development. In recent years, Egypt has seen the expansion of
diverse schools and educational programs as part of its openness policy. Based
on Egypt's vision 2023, education in Egypt has shifted towards recognizing and
prioritizing students' personalities and implementing new assessment policies.
(Hassan, 2011; Fanack, 2015; Ezzat, 2020;) In Iran, since the beginning of the
Islamic Revolution, the ruling regime has adopted a policy of religiously framing
all state institutions, including educational institutions, under the principles and
values of the revolution under the slogan of religious renewal. The family's
influence in education can be amplified. Education policy in recent times
emphasizes personalized learning and holistic development based on individual
learners' differences. (Moazami, 2018; Nuffic, 2015; Pardo, 2016; Tamer, 2010).
The Turkish education policy emphasizes a modern, secular republic's
principles, prioritizing applied sciences and nurturing the child's intellectual,
psychological, and physical growth in all aspects. In addition to focusing on
citizenship and Turkish cultural values, more attention is paid to individual
differences among learners. With the launch of Vision 2023, the education sector
has implemented development policies through increased attention to the role
of the family in the education process, openness to other cultures, and greater
activation of the role of technology in education (Education Union, 2018; Turkish
Ministry of National Education 2023 Education Vision; Turkish Ministry of
National Education, 2020). In Saudi Arabia and Iran, their educational
institutions are shaped by distinctly different religious approaches. In education
policy in Egypt, Syria, and Turkey, there's a greater emphasis on patriotism and
nationalism, but Egypt, Turkey, and Saudi Arabia share similar visions for
educational reform.

In 2010, the Syrian education budget, representing 5.2% of the general
budget, was relatively small compared to spending in developed countries. The
Ministry of Education oversees all aspects of education in accordance with
government policies. The education process is carried out hierarchically from
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the ministry to the sub-directories and then to schools. The education
directorates lack autonomy in decision-making despite centralized control.
(Immerstin & Shaikhly, 2016; Ministry of Education, 2010; UNICEF, 2011;
WENER, 2016) According to the latest statistics, Saudi Arabia witnessed a huge
expenditure in the field of education, estimated at 18.8 per cent (Saudi Arabian
Ministry of Education, 2021). Despite the enthusiasm for educational projects
and the advancement of educational institutions' infrastructure, the current
budget falls short. This is deemed mismanagement and a squandering of public
funds by many. The Ministry of Education oversees both the planning and
implementation processes in a centralized manner. Egypt spends 22% less on
education compared to regional counterparts, with an inadequate budget
considering the vast student, staff, and infrastructure demands. Egypt leverages
international partnerships for the financing and execution of educational
initiatives. The Egyptian Ministry of Education and Training oversees
educational operations by supervising, planning, and implementing them via
education directorates in the governorates under a centralized system. Al-
Azhar's institutes and schools are overseen independently through the Al-Azhar
Supreme Council (Mirza, 2011; Egyptian Ministry of Education, 2018-2019;
Ezzat, 2020; Egyptian Ministry of Education, 2022).

The Iranian government's education sector spending has risen to 11%,
according to recent data, to enhance the education process. The Council of Higher
Education holds the highest authority in planning and supervising educational
policy, implementing a centralized system in the country. This council operates
independently from local councils. The Ministry of Education and Training
oversees educational activities, both financially and operationally. The
Ministries of Culture and Education overlap regarding social culture based on
revolutionary principles (Moazami, 2018; Ministry of Education, 2018; Nulffic,
2015; Pardo, 2016; Tamer, 2010). In Turkey, five per cent of the 2020 budget
was allocated for education expenditures. In developed countries, while our
expenditures may be considered modest, we offer effective infrastructure
support and student assistance plans. The Ministry of National Education is
responsible for supervising, financing, planning and implementi, and pre-
university education levels and for carrying out educational plans and
supervision through its directorates in the regions and states of Turkey and even
in the districts. The Ministry of National Education adopts a system of
centralization in the conduct of educational affairs, and these departments have
an acceptable degree of freedom in the conduct of work affairs (Education Union,
2017-2018; Hiirriyet Education, 2021; Turkish Statistical Institute, 2021;
Turkish Ministry of National Education, 2018; Turkish Ministry of National
Education, 2015; Turkish Ministry of National Education, 2014).

When the results are compared, it is seen that the country that spends
the most money on education is Saudi Arabia, followed by Iran, and the spending
percentages are similar in Syria and Turkey. The end of the list is Egypt. In terms
of the form of education management and centralization of control, there are
similarities, albeit at varying rates, in the work of the ministries of education in
each of the countries studied. The ministry's structure shares similarities. The
Ministry's subordinate directors handle education matters in all regions. The
Supreme Councils of Education in Iran and Egypt share similarities with Turkey's
Shura Council despite their structural variations. The school management body
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shares similarities among its educational, administrative, and service staff.
Human resources arrangements within the school vary. Among the primary
schools in the countries studied, there coexist public schools, private schools,
foreign schools, and special education schools. The presence of foreign and
international schools was identified as a commonality among Egypt, Turkey, and
Saudi Arabia in the study. The Assistance Coordination Unit (2019) observed the
emergence of diverse schools, including temporary and safe ones, due to the
unique circumstance in Syria. In contrast to other countries, this is our unique
practice. Turkey stands apart with its music schools. In Iran and Turkey, there
are minority schools with distinct educational objectives. In Iran and Saudi
Arabia, Quran schools are prevalent. (Saudi Arabian Ministry of Education,
2022), Egypt and Iran share the greatest diversity in their primary schools.

Primary school statistics reveal comparable student enrolment
percentages across study countries, with minimal disparities. The sample
countries share a commonality in their provision of both mandatory and
voluntary primary education. The primary education quality varies among the
countries under review. These countries - Syria, Egypt, Iran, and Saudi Arabia -
follow a primary education system that spans six years, encompassing students
aged six through twelve. Primary education lasts for four years, starting from age
six in Turkey (Turkish Ministry of National Education, 2012-2013, 2020; Ahmed,
2019; Pariona, 2017; Iranian Ministry of Education, 2013; Syrian Ministry of
Education, 2018; General Administration of Information Systems and Decision
Support, 2021-2022). At the same time, in both Iran and Saudi Arabia and in Al-
Azhar Al-Sharif schools in egypt, boys and girls are separat into schools (Ahmed,
2019; Clark, 2017; Pariona, 2017). There were differences in the integration of
boys and girls into the same schools and classes in each of the regular schools in
Egypt and the schools in Syria and Turkey (Turkish Ministry of Education, 2020).
In terms of the academic year; the academic year generally continues from
September to June. In this respect, there is a similarity between the study
countries. However, there are differences between working terms of mid-term
breaks. It is planned as 15 days in Syria, Saudi Arabia, and Turkey and one week
in Egypt and Iran.

The student count per class differs among study nations. In Syria, the
average number was 25-35, Saudi Arabia 30-35, Egypt 35, Iran 20, and Turkey
23. However, at the beginning of 2022, Saudi Arabia established a three-shift
system due to the presence of Covid, each class had approximately 15 students.
Percentages fluctuate based on location. In primary schools, uniforms vary. In
Egypt, the uniform colour and design vary based on the region. The number of
students per teacher varies among the studied countries. There are 21 students
in Syria, 12 in Saudi Arabia, 31 in Egypt, 21 in Iran, and 15 in Turkey (Iranian
Ministry of Education, 2020; General Administration of Information Systems and
Decision Support, 2021-2022; MEB, 2021; Saudi Arabia Ministry of Education,
2022; Syrian Ministry of Education, 2014-2015). In terms of private schools,
there are differences. The rate of private schools in Syria is very low compared
to other countries, at 3%, and all private schools are affiliated with the national
education system. The difference between national and foreign education in
private schools in Saudi Arabia is 9.9%. In Egypt, the privatization of education
yielded high returns of 12.7% schools varied between national and foreign
education. Private schools in Iran are affiliated with national education, with a
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rate rate of 16%. The rate of private schools in Turkey is also not very high at
5.2%, and recently, there has been variation between national and foreign
Programs. However, it has a lower percentage for foreign Programs (Al-Seyed,
2017; Saudi Arabian Ministry of Education, 2017; Iranian Ministry of Education,
2020; MEB, 2021; Egyptian Ministry of Education, 2021-2022).

Table 1: Educational Policy

Education Policy

Syria

Ministry of Education (4l 3,)35) It is the
official name.

In most of Syria’s rural areas, the network
of educational institutions has been
expanded in line with the regime’s
“socialist” political slogans.

There are very few private educational
institutions that have been nationalized.
There are three organizations related to
the ruling party and the students.

It aims to create a balanced personality in
all its emotional, scientific, intellectual,
social, psychological and physical aspects
by acquiring the knowledge, skKills,
attitudes and values that enable the
learner to improve herself.

In addition to using modern technologies,
it also engages with social, national and
global issues in a positive way according
to their age level and uses them in life
situations while preparing them for the
next stage.

Appreciating historical, scientific and
political figures, developing motor and
sensory skills, improving thinking skills,
problem solving and developing an
entrepreneurial spirit.

It promotes spiritual values originating
from monotheistic religions.

Acquisition of foreign language skills.
Introduction to the Arabic language.
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*  Ministry of Education (adeill 3,)55) is its
official name.

= [t follows the religious ideological system
of education, an ideology inherited from
the people and successive governments to
provide a single ideological cover.

= [t follows the religious ideological system
of education, an ideology inherited from
the people and successive governments to
provide a single ideological cover.

= Development in the education sector is
implemented with the principles of the
2030 vision:

Saudi Arabia = Ensuring technological development,
being open to other cultures and raising
children's awareness

=  Strengthening the principles of the correct
Islamic faith in the child's soul and
nourishing him with a holistic Islamic
education of character, body, mind,
language and the Islamic nation.

= [t develops various basic skills, especially
language skills, arithmetic skills and
motor skills.

= ]t provides the child with sufficient
information to meet his/her educational
needs.

»  Ministry of Education and Training ( 3,))5
add=ill g 3 1)) s its official name.

=  Education in Egypt is a general national
policy driven by the ruling party.

= Sometimes, there are struggles over
educational ideologies, sometimes
covertly and sometimes publicly, between
the ruling party on one side and religious
groups on the other.

=  We can say that the educational ideology
is a national ideology and that the
Programme is generally open to
international education.

= It will announce a plan for improving
education in its 2023 vision. This vision
focuses on four dimensions of learning:
learning to know, learning to work,
learning to be, and learning to live with
others. It also includes providing meals in
public schools, minimizing illiteracy,
reducing class sizes, and reducing
dropouts.

Egypt
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=  Ministry of Education and Training (<) s
s s Jisal) is its official name.

= Iran is a theocratic state based on Islamic
ideology and its education policy is based
on this ideology.

= The education system was established on
the ideology of the Islamic project
presented by the revolution in Iran.

= It emphasizes the reality of the idea of
"renewal” in Islam. Instead of the
"negative waiting" theory that Shiites
have lived with for centuries and that has
been accompanied by the deterioration of
the Shiite mentality at all social and
scientific levels, the "guardianship of the
jurist” theory has been published.

Iran = Iran's contemporary education system is
associated with the new philosophy that
governs the society and re-formulates and
reconstructs its goals in line with the
trends imposed by new conditions and
variables.

= The main objectives of the new education
system implemented in the country as of
the 2012/2013 academic year are stated
below:

= Raising children who believe in God. 2.
Providing a social education system. 3.
Increasing the role of families in the
education system. 4. Increasing the
efficiency of the education system. 5.
Achieving high educational standards in
the country and the Islamic region.
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= Ministry of National Education is its
official name.

= Tirkiye follows a secular approach in the
conduct of state affairs and this approach
is reflected in education policy at every
stage.

= Education policies are essentially
dependent on the party majority and the
principles of the modern Republic of
Turkey.

= Inrecentyears, it hasled to some
adjustments in education policies,
increased access to religious and public
education, and greater openness to other
cultures.

= Development in the education sector is
implemented with the principles of the
2023 vision:

= Teachers who see the differences
between children as a natural wealth
should combine emotional trust, physical
hygiene and cognitive curiosity.

=  (Classroom, school, home, media, street -
everywhere - are environments that can
cause a child to not eat healthy or, on the
contrary, to be poisoned.

= The school unit should be as personalized
as possible within the circumstances.

Tiirkiye
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Table 2: Comparison of Finance and Management

Finance and Management

= 2010 (GDP) allocated 5.2 percent to
education.

= The Ministry of Education inspects
primary, secondary and high schools,
including private schools.

= There are provincial level education
directorates under the Ministry of
Education.

= He implemented a number of
centralization policies.

= The Ministry of Culture (in
collaboration with other organisations)
organises a number of important
literacy activities.

= The Ministry of Education oversees
education policy based on the decisions

Syria and regulations of the ruling party.

= All education up to high school is free
and funded by the government.

= In an independent school building
containing classes of the first cycle.

=  Administrative and teaching staff
consists of: director, deputy director,
computer secretary, social counselor,
librarian.

= School councils: and committees,
School Council, Class Council, Subject
Council, Disciplinary = Committee,
Parent Council.

= [tisa situation that reduces

democracy and freedoms in schools
and education directorates.
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= [n 2021, Saudi Arabia's education
budget was 18.8% of GDP.

= There are education directorates at the
provincial and regional levels under the
Ministry of Education.

= The Ministry of Education is
responsible for the administration of
general education, private school
education and Higher Education.

= Inaddition to planning and supervising
ministry development and public
awareness programs and projects, they

Saudi Arabia .
also focus on developing
administrative training policies.

= The Presidency adopts a centralist
approach.

=  The administrative form of the school
consists of eleven job positions:
(principal - deputy principal - student
advisor - laboratory worker - resource
center worker - activity implementer -
administrative assistant - registrar -
secretary - school security guard -
service worker).

=  The Education budget in 2021-2022 is
2.42 percent of GDP.

=  The Ministry of Education and Training
is responsible for decisions about the
education system with the help of three
centers: the National Program
Development Center, the National
Education Study Center, and the
National Examination and Education
Evaluation Center.

= |t implements centralized policies in
the sector.

Egypt = The Ministry is responsible for general
and special education up to high school
(except Al Azhar).

= It focuses on coordinating education
policies.

=  Another education system parallel to
the general education system is the Al-
Azhar education system.

= The Al-Azhar education system is
overseen by the Al-Azhar Supreme
Council, and Al-Azhar University is
independent of the Ministry of
Education.
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= It also receives support from
international organizations such as the
World Bank.

= By Ministerial Decision, an education
and quality unit is established in every
school.

=  The Education budget in 2021-2022 is
11.65 percent of GDP.

= The Supreme Board of Education is the
highest authority in education affairs
and is composed of the Supreme Leader
of Iran.

= At the local level, education is
supervised by provincial authorities,
education directorates and local
councils.

= Ina preliminary reading of the cultural
scene, all cultural and social issues
(Havza) in Iranian society after the

Iran revolution can be clearly observed.

= The Ministry of Education is the
highest-level body responsible for
organizing and financing educational
activities in the country, as well as for
teacher training. This is supported by a
centralized approach.

= There is a Higher Education Council
(Suraye Ali) within the Ministry of
Education and Training.

=  Within the Ministry, there are main
units and their sub-units such as the
Youth and Scientific Units Cooperation
Consultancies, the General Directorate
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of Renewing School Equipment, the
Development of Children and Youth
Ideas, as well as Primary School,
Secondary School, Development and
Education Directorates, Administrative
Affairs, Legal Affairs, Health and
Development Directorate.

= The school system, public and private,
is under the authority of the Ministry of
Education and Training.

= The school pillars consist of: School
principal, guidance staff, School
Council/Board of Trustees, Teachers
Council, Parent and Teachers council,
Student Council.

= The education budget in 2020 is 5.4
percent of GDP.

= Financial support is available for
students and their families.

= In Tirkiye, general education up to
high school is supervised by the
National Education Council and the
Ministry of National Education,
according to a group of official
educational institutions.

= The Ministry of National Education,
Administration and Supervision at
Central and/or Regional Level; It
consists of the Ministry's Central
Organization, the Ministry Office, the
Board of Education and Training and
21 service units.

= The Ministry has a General Directorate
of 21 service units.

= The Ministry of National Education has
provincial and district national
education directorates at the local level.

= The Ministry of National Education is
composed of three divisions: the
‘central organization’, the ‘provincial
organization’, and the ‘overseas
organization’.

= Acentralized system is implemented in
the education sector in Tiirkiye.

= Democracy and freedom in schools and
education directorates are a good
situation.

Tiirkiye
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=  Development in the education sector is
implemented with the principles of the
2023 vision.
= [nterms of administrative and

technical staff, it consists of the
following: Director and Deputy
Director, Office clerk, Library clerk,
School guidance teacher, Memorizer,
In addition to the maintenance and
technicians group.

4., Conclusuion and Recommendations

The study identified shared educational ideologies between Saudi
Arabia and Iran that don't solely result from their religious differences. Syria,
unlike other countries, boasts education policies steeped in a divisive ideology.
The Turkish education policy combines strengthening national identity and
commitment to secularism and modern Republic values. The education policy in
Egyptintegrates patriotism and Arab nationalism with openness to international
programs, exchanges, and collaboration. In these countries, students'
personalities were prioritized, holistically focusing on their mental, physical,
intellectual and psychological well-being. Through comparison of the study
results, the education policies of the studied countries towards equality, justice,
and technological openness are shaped. The researcher identifies a contradiction
between educational beliefs, practices, and backgrounds and the goal of
providing an egalitarian, open, and intellectually stimulating childhood.

In education management, it was determined that the ministries of
education in the study countries occupy a hierarchical position in the education
sector, from the ministry to the directorates, implementing a decentralization
model. The Supreme Education Council in Iran collaborates with the Supreme
Council of the Islamic Revolution in developing education policies. In Egypt,
there exists the Al-Azhar Al-Sharif Supreme Council. The organization oversees
its institutions and schools. In the Middle East region, except for Saudi Arabia,
the percentage of educational expenditures falls short of expectations and lags
behind those in developed countries. Observers attribute the insufficient
development in Saudi Arabia's education sector to poor management and
unnecessary spending. A significant portion of the hajj pilgrimage expenses goes
towards the salary of administrative staff and project managers.

In the Middle East, most primary schools vary in type and number
according to each state's specific requirements. In countries with substantial
expatriate populations, including Saudi Arabia, schools linked to these
communities are mandated to cater to the education needs of their offspring. In
line with Egypt's stance on openness and diversity, schools in the country are
being diversified. The high rate of primary school enrollment in the region
reveals the commitment of countries to making education compulsory and free
at this level. The uniformity in mandatory education duration from first to ninth

101



AVRASYA SOSYO-EKONOMIK ARASTIRMALAR DERNEGI

VIIl. ULUSLARARASI KAHRAMANMARAS YONETIM, EKONOMI VE SIYASET KONGRESI, 20-21/11/2025 - KAHRAMANMARAS —~ TURKIYE
8TH INTERNATIONAL KAHRAMANMARAS MANAGEMENT, ECONOMICS AND POLITICS CONGRESS, 20-21/11/2025 - KAHRAMANMARAS — TURKIYE

grade among countries in the region underscores the need for clarification in
education policies regarding educational stages. In Turkey, it is the basic
education stage. According to certain educational sources, the definition and
duration of primary education may not align with the idea of basic education.
Although education policies have been established to improve the education
sector, the academic year remains overpopulated with students due to a lacking
infrastructure. Due to improved quality of education and regional openness,
there's been a surge in the private education sector in the Middle East. One of the
primary reasons for this is lessening the burden on the public sector. Some
parents opt for foreign programs in private schools abroad. The regional
countries aim to modernize and improve their national educational programs in
line with global education sector advancements. The region's educational
renewal should not overlook the significance of utilitarian philosophies like
constructivist, mixed, and innovative approaches in education and student
evaluation. In the underdeveloped education sector, the software must be
designed. Modern educational programs must align with the evolving school and
educational infrastructure. In most regions, strategies like cooperative learning,
project-based learning and discovery learning can't be effectively implemented
due to unconducive learning environments. In many regional schools, both urban
and rural, and among countries in the region, there are unmet physical
conditions.

In Syria, it's advisable to focus on expanding educational freedom
through technological integration and school infrastructure improvements for
effective education policy. To elevate teachers' standing in society, it's essential
to not only enhance education spending but also improve their wages and living
conditions. The research suggests teachers undergo training on contemporary
teaching, evaluation methods, and their applications both in and outside the
classroom. The study on the Saudi Arabian education system urges the need for
significant responses to the school rental issue, given the substantial
investments in the sector. The Ministry of Education formed a higher committee
to curb excessive spending.

Boosting public and private education sector spending is the first
recommendation to enhance Egypt's education system based on existing data.
Revising the retirement benefits for teachers to ensure a decent living for them.
The study suggests a thorough assessment of the current program and
evaluation system, including identified issues such as program weight and
inadequate school infrastructure. This study advocates that Iran's decision-
makers should modernize educational thought, foster a policy of tolerance, and
adapt to the age's needs. In addition to enhancing environmental conditions in
primary schools for children. The study implies the importance of enhancing a
school's aesthetics to appeal to children. The study suggests primary schools
prioritize student performance and capabilities over rote memorization in
assessment policies.
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YESIL DONUSUM VE EMTIA LOJiSTiGi: KURESEL REKABETIN YENI
SINIRLARI VE SURDURULEBILIR STRATEJiLER

Seyhan TAS!
Esra GUNDESLI?

0z

Kiiresel iklim politikalart ile hiz kazanan Yesil Déniistim siireci, emtia
lojistigini yapisal bir déniisiim esigine tasimaktadir. Ozellikle Avrupa Yesil
Mutabakati ve Sinirda Karbon Diizenleme Mekanizmast gibi diizenleyici
cergeveler, karbon yogun lojistik faaliyetler tizerinde artan bir maliyet ve rekabet

baskist olusturmaktadir. Bu baglamda s6z konusu diizenlemeler, lojistik
sektoriinde cevresel performansi stratejik bir rekabet unsuru hdline getirmektedir.

Bu ¢alisma, yesil déniisiim politikalarinin emtia lojistigi iizerindeki
etkilerini ¢ok boyutlu bir perspektifle analiz etmeyi ve kiiresel rekabet avantaji
saglayabilecek stirdiirtilebilir stratejileri tartismayr amaglamaktadir. Calisma
kapsaminda, diisiik emisyonlu tasimaciligi tesvik eden modal kaydirma
uygulamalari, alternatif yakit ve enerji teknolojileri ile Lojistik 4.0 yaklasimi
cercevesinde gelistirilen dijital optimizasyon c¢oziimleri ele alinmaktadir.
Stirdiiriilebilirligin yalnizca diizenleyici uyumun bir geredi olmadigy;, ayni
zamanda operasyonel verimliligin artirilmasi, tedarik zinciri risklerinin
azaltilmasi ve yesil finansman olanaklarina erisim agisindan kritik bir arag oldugu
vurgulanmaktadir. Sonug olarak, lojistik siireclerini cevre dostu teknolojilerle
biittinlestiren aktérlerin, karbon maliyetleri ve degisen piyasa kosullari karsisinda
yapisal bir avantaj elde edecegi degerlendirilmektedir.

Anahtar Kelimeler: Yesil Lojistik, Emtia Tasimaciligy, Stirdiirtilebilirlik Stratejileri

GREEN TRANSFORMATION AND COMMODITY LOGISTICS: NEW
FRONTIERS OF GLOBAL COMPETITION AND SUSTAINABLE STRATEGIES

Abstract

The Green Transformation process, accelerated by global climate policies,
is bringing commodity logistics to the brink of a structural metamorphosis.
Regulatory frameworks, particularly the European Green Deal and the Carbon
Border Adjustment Mechanism (CBAM), exert increasing cost and competitive
pressure on carbon-intensive logistical activities. In this context, these regulations
transform environmental performance into a strategic competitive element within
the logistics sector.

This study aims to analyze the multi-dimensional impacts of green
transformation policies on commodity logistics and to discuss sustainable
strategies that can provide a global competitive advantage. Within the scope of the
study, modal shift practices that encourage low-emission transportation,
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alternative fuel and energy technologies, and digital optimization solutions
developed within the framework of the Logistics 4.0 approach are examined. It is
emphasized that sustainability is not merely a requirement for regulatory
compliance but also a critical tool for increasing operational efficiency, mitigating
supply chain risks, and accessing green financing opportunities. Consequently, it is
evaluated that actors who integrate eco-friendly technologies into their logistical
processes will achieve a structural advantage against carbon costs and evolving
market conditions.

Keywords: Green Logistics, Commodity Transportation, Sustainability Strategies

1. Giris

Yirmi birinci yizyilin ilk c¢eyreginde kiiresel ekonomi, iklim
degisikligiyle miicadele ve siirdiiriilebilir kalkinma hedefleri dogrultusunda
yapisal bir dontisiim siirecine girmistir. Bu doniistimiin en kritik bilesenlerinden
biri, kiiresel ticaretin fiziksel altyapisini olusturan lojistik sektorii; 6zellikle de
yuksek hacimli ve uzun mesafeli tasimacilik faaliyetleriyle dne ¢ikan emtia
lojistigidir. Literatiirde “yesil donlsim” olarak kavramsallastirilan bu
paradigma degisimi, ekonomik biiylime ile cevresel tahribat arasindaki dogrusal
iliskinin ayristirilmasini (decoupling) amaglamakta; lojistik faaliyetleri ise s6z
konusu doniisiimiin hem temel sorun alan1 hem de stratejik ¢6ziim diizlemi
olarak konumlandirmaktadir. Demir-gelik, enerji kaynaklari ve tarimsal tiriinler
gibi stratejik girdilerin ulusal ve uluslararasi dolasimini saglayan emtia lojistigi,
yuksek enerji yogunlugu ve fosil yakitlara dayali operasyonel yapisi nedeniyle
o6nemli 6l¢iide karbon salimina neden olmaktadir.

Giliniimiizde stirdiirilebilirlik, lojistik isletmeleri acisindan istege bagh
bir kurumsal sosyal sorumluluk yaklasimi olmaktan ¢ikarak, uluslararasi
ticaretin belirleyici regiilasyonlar1t cergevesinde zorunlu bir rekabet
parametresine déniismiistiir. Ozellikle Avrupa Yesil Mutabakati ve bu politika
seti kapsaminda uygulamaya konulan Sinirda Karbon Diizenleme Mekanizmasi
(SKDM), karbon yogunlugunu dogrudan maliyet unsuru ve rekabet kisit1 olarak
tanimlamaktadir. Bu gelisme, kiiresel rekabetin eksenini diisiik maliyet
avantajindan diisiik karbon performansina dogru kaydirmakta; emtia iireticileri
ve lojistik hizmet saglayicilarini operasyonel ve stratejik siireclerini yeniden
yapilandirmaya zorlamaktadir. Akademik literatiirde bu doniisiim, lojistik
yonetiminin yalnizca hiz ve maliyet kriterleri iizerinden degil, ayn1 zamanda
cevresel performans gostergeleri dogrultusunda optimize edilmesini gerekli
kilan biitiinciil bir yaklasimi beraberinde getirmektedir.

Bu calisma, yesil donilisiim politikalarinin emtia lojistigi tizerindeki
etkilerini ¢ok boyutlu bir analitik ¢cerceve icerisinde incelemeyi amag¢lamaktadir.
Bu kapsamda oncelikle yesil déniisimiin kavramsal arka plami ve tarihsel
gelisimi ile emtia lojistigine 6zgii siirdiirilebilirlik dinamikleri ele alinmaktadir.
Ardindan, kiiresel ticaretin yeni kurallarini sekillendiren uluslararasi gevresel
regiilasyonlar ve bu diizenlemelerin lojistik maliyet yapilar1 tzerindeki
yansimalari tartisilmaktadir. Calismanin ana odagini ise operasyonel doniisiim
stratejileri (modal kaydirma), teknolojik yenilikler (alternatif yakitlar) ve
dijitallesme siiregleri (Lojistik 4.0) ekseninde gelistirilen siirdiiriilebilir lojistik
yaklasimlar1 olusturmaktadir. Son asamada, s6z konusu stratejik déniisiimiin
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operasyonel verimlilik, yesil finansmana erisim ve siirdiiriilebilir rekabet
avantaji lzerindeki etkileri degerlendirilerek, sektdr paydaslar1 ve politika
yapicillar icin yol gosterici nitelikte bir stratejik c¢erceve sunulmasi
hedeflenmektedir.

2. Yesil Doniisiimiin Kavramsal Cercevesi ve Lojistik Sektorii

Yesil doniisiim, sanayi sonrasi ekonomik modellerin ekolojik sinirlar
dahilinde yeniden yapilandirilmasini ifade eden paradigma degisimini temsil
etmektedir. Literatiirde siirdiiriilebilir kalkinma amaglariyla dogrudan
iliskilendirilen bu stireg, lojistik sektorii 6zelinde, hammadde tedariginden nihai
tiiketiciye kadar olan tiim asamalarda ¢evresel negatif digsalliklarin minimize
edilmesini hedefleyen "Yesil Lojistik" kavramini dogurmustur (Akbal, 2022:16).

Emtia lojistigi, dogasi geregi yliksek enerji yogunluklu ve karbon ayak izi
genis operasyonlari barindirdigindan, yesil déniisiimiin hem en zorlayici hem de
en yiiksek potansiyele sahip uygulama alanlarindan birini tegkil etmektedir. Bu
baglamda, lojistik siireglerin siirdirilebilirlik parametreleri c¢ercevesinde
yeniden tanimlanmasi; yalnizca emisyon degerlerinin diisiiriilmesini degil, ayni
zamanda operasyonel kaynak verimliliginin artirilmasini ve dongiisel ekonomi
prensiplerinin tedarik zinciri yonetimine entegrasyonunu da icermektedir.
Dolayisiyla, yesil doniisiimiin kavramsal boyutu; ekonomik biiyiime ile ¢cevresel
bozulma arasindaki bagin koparilmasini amaglayan stratejik bir yonelimi
simgelemekte ve sektoriin gelecekteki rekabet giiciinii belirleyen temel ontolojik
zemin olarak karsimiza ¢ikmaktadir.

2.1. Yesil Doniisiim Kavrami ve Tarihsel Gelisimi

Yesil dontisiim, ekonomik faaliyetlerin ekosistem biitiinliigiinii ve dogal
kaynak stoklarini asindirmadan strdiiriilmesini amaglayan, tiretim ve tiiketim
iliskilerini yeniden yapilandiran biitiinciil bir sosyo-ekonomik déniisiim stirecini
ifade etmektedir. Kavramin entelektiiel temelleri, Roma Kuliibii tarafindan 1972
yilinda yayimlanan ve ekonomik biiylimenin biyofiziksel sinirlarina dikkat ceken
Biiylimenin Sinirlari raporuna dayanmaktadir. Bununla birlikte, yesil doniisiim
tartismalarinin akademik ve politik diizlemde kurumsallasmasi, 1987 yilinda
yayimlanan Brundtland Raporu ile siirdiriilebilir kalkinma kavraminin
tanimlanmasi ve uluslararas1 politika belgelerine dahil edilmesiyle ivme
kazanmistir (Deniz & Biiytk, 2023: 62).

1990’1 yillar, ¢evresel sorunlara yonelik farkindaligin arttig1 ve buyiik
6lciide goniilliiliik esasina dayanan yaklasimlarin 6n planda oldugu bir dénem
olarak degerlendirilebilir. Buna karsilik, 2015 yilinda kabul edilen Paris iklim
Anlasmasi ile Birlesmis Milletler Siirdiiriilebilir Kalkinma Amaglari, cevresel
hedefleri baglayici, odlciilebilir ve izlenebilir bir gerceveye oturtarak yesil
donlsimii sistematik bir politika ajandasina doniistiirmiistiir. Bu tarihsel
stirecte emtia lojistigini dogrudan etkileyen temel kirilma noktasi, karbon
emisyonlarinin ekonomik biiyiimeden ayristirilmasinin zorunlu hale gelmesidir.
Bu cercevede, yesil doniisiimiin evreleri ve s6z konusu doniisiimiin lojistik
sektorll iizerindeki yansimalar1 asagidaki tabloda 6zetlenmektedir (Akbal,
2022:16).
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Tablo 1: Yesil Doniisiimiin Tarihsel Evreleri ve Lojistik Sektoriindeki

Stratejik Yansimalari
Dénem Temel Odak Noktasi Lojistik Sektoriindeki Karsilig:
1970- Kirlilik Kontrolii ve Atik | Filtreleme sistemleri ve temel atik
1990 Yonetimi yonetimi uygulamalari
1990- Enerji Verimliligi ve Eko- | Rota optimizasyonu ve yakit
2010 Etiketleme tasarrufuna yonelik ilk
uygulamalar
2010- Dekarbonizasyon ve | Multimodal tasimacilik
2020 Sirdirtlebilir  Kalkinma | uygulamalar1 ve diisik karbonlu
Amagclari yakit denemeleri
2020 ve | Net Sifir Emisyon ve Yesil | Sinirda Karbon Diizenleme
sonraslt | Mutabakat Mekanizmasi uyumu,
elektrifikasyon ve Lojistik 4.0
entegrasyonu

Kaynak: Bozkurt & Efe, 2024:17

Kiiresel dlgcekte degerlendirildiginde, lojistik ve tasimacilik sektdriiniin
toplam sera gazi emisyonlari icindeki payinin yaklasik %14 diizeyinde oldugu,
tasimacilikla iligkili operasyonlarin da dahil edilmesi halinde bu oranin baz
calismalarda %?24’e kadar yiikseldigi belirtilmektedir. Bu yoniyle sektor,
tarihsel olarak fosil yakit bagimliliginin en yiiksek oldugu faaliyet alanlarindan
biri olarak o6ne c¢ikmaktadir. Ancak 2020 yili itibariyla Yesil Mutabakat
cercevesinde sekillenen yeni politika ortami, lojistik faaliyetlerde cevresel
dontsimii  goniillillik esasina dayali bir kurumsal sosyal sorumluluk
yaklasiminin  6tesine tasimigtir.  Ozellikle Simirda  Karbon Diizenleme
Mekanizmasi kapsaminda ongoériilen mali ylkiimliiliikler ile Uluslararasi
Denizcilik Orgiiti'niin 2023 sonrasi emisyon azaltim hedefleri gibi
dizenlemeler, yesil doniisiimii zorunlu bir ekonomik strateji haline getirmistir.
Bu baglamda yasanan doéniisiim, emtia lojistiginin geleneksel olarak maliyet
minimizasyonu temelinde sekillenen yapisini dontstiirerek, karbon verimliligi
ve cevresel performansin belirleyici oldugu yeni bir rekabet alaninin ortaya
¢ikmasina yol agmistir. Boylece lojistik sektoriinde siirdiiriilebilirlik, yalnizca
cevresel bir hedef degil, ayn1 zamanda stratejik rekabet giiciinii belirleyen temel
bir unsur olarak konumlanmaktadir (Bozkurt & Efe, 2024:18-19).

2.2. Emtia Lojistiginde Siirdiiriilebilirlik Parametreleri

Emtia lojistigi; komiir, demir-gelik, tahil ve petrol gibi yiiksek hacimli ve
gorece diisiik katma degerli yiiklerin tasinmasini kapsamasi nedeniyle, lojistik
faaliyetler icerisinde enerji tiiketimi ve karbon salimi agisindan en yogun
alanlardan biri olarak one ¢ikmaktadir. Bu yapisal 6zellik, emtia lojistiginde
sturdiiriilebilirligin degerlendirilmesini, geleneksel lojistik yaklasimlardan
farklilastirmakta ve g¢evresel etkilerin tasinan yiik miktari ile iligkilendirilerek
ele alimmasmi gerekli kilmaktadir. Bu c¢ergevede siirdiiriilebilirlik
degerlendirmeleri, toplam etki diizeylerinden ziyade, birim yiik basina diisen
cevresel, ekonomik ve operasyonel ¢iktilar {izerinden sekillenmektedir
(Mtcevher, 2021:43).
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Emtia lojistiginde siirdiriilebilirlik, yalnmizca c¢evresel etkilerin
azaltilmasina indirgenemeyen; ekonomik etkinlik, kaynak kullanimi ve
operasyonel siireklilik unsurlarini birlikte iceren ¢ok boyutlu bir kavramdir. Bu
kapsamda siirdiiriilebilirlik parametreleri, lojistik siireclerde maliyet
etkinliginin saglanmasi, enerji ve yakit kullaniminin optimize edilmesi, tasima
kapasitelerinin etkin degerlendirilmesi ve operasyonel performansin istikrarlh
bicimde siirdiiriilmesi gibi unsurlarin biitiinciil olarak degerlendirilmesine
dayanmaktadir. Dolayisiyla emtia lojistiginde siirdiiriilebilirlik performansi,
ekonomik, c¢evresel ve operasyonel verimlilik boyutlarinin kesisiminde
tanimlanan odlgitler araciligiyla degerlendirilmektedir (Alkan & Merdivenci,
2021:629).

Bu c¢ercevede, emtia lojistiginde siirdiiriilebilirlik performansinin
degerlendirilmesinde kullanilan temel parametreler, Tablo 2’te sistematik bir
bigimde sunulmaktadir. S6z konusu tablo, emisyon yogunlugu, enerji verimliligi,
operasyonel verimlilik, kaynak kullanim etkinligi ve tasima modu se¢imi gibi
gostergeler araciligiyla, ekonomik, cevresel ve operasyonel boyutlar arasindaki
etkilesimi biitiinciil bir analitik yapi icerisinde ortaya koymaktadir. Bu
gostergeler, lojistik sistemlerin yalnizca kisa vadeli performansini degil, ayni
zamanda uzun dénemli etkinligini ve sirdiriilebilirligini agiklamaya imkan
veren karsilagtirilabilir 6l¢iitler sunmaktadir (Ozkan Ozen, 2024:690).

Tablo 2: Emtia Lojistiginde Temel Siirdiiriilebilirlik Gostergeleri ve Olgiim

Birimleri
Parametre Performans
Kategorisi Gostergesi Olgiim Birimi / Tanmim
g (KPI)
Emisyon Karbon Emisyon Tasinan birim yuk. ve mesafe basina
Yogunlugu Yogunlugu salinan sera gazi miktar1 (gCOe / ton-
kilometre)
Birim ytikiin birim mesafe boyunca
Enerji Spesifik Enerji tasinmasi i¢in tiiketilen enerji miktari
Verimliligi Tiketimi (M] / ton-kilometre veya kWh / ton-
kilometre)
Operasyonel Bos Doniis Orani Top_larr} tasima faaliyeti 1(;e-r1.smde
o . yukstz olarak gerceklestirilen
Verimlilik (Deadhead Ratio) .
mesafenin toplam mesafeye orani (%)
Kaynak Doluluk Oran Taslr.na aracinin fiili yuk lfa.lpasne.smm,
Kullanim (Load Factor) teknik olarak ulasabilecegi maksimum
Etkinligi kapasiteye orani (%)
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Tasima tiiriine (karayolu, demiryolu,
denizyolu) bagh olarak birim yiik
basina tiiketilen enerji diizeyi

Tasima Modu Modal Enerji
Secimi Yogunlugu

Kaynak: Ozkan Ozen, 2024

Emtia tasimaciliginda stirdiiriilebilirlik performansinin
degerlendirilmesinde en belirleyici gostergelerden biri, ton-kilometre basina
diisen emisyon degeridir. Bu gosterge, farkli tasima modlari ve élgekler arasinda
karsilastirilabilirlik saglamasi bakimindan analitik bir referans noktasi
sunmaktadir. Dokme yiik tasimacilifinda 6l¢cek ekonomilerinden yararlanilmas;,
tasima maliyetlerini azaltmanin yani sira, birim yiik basina diisen emisyon
yogunlugunu da asag1 ¢cekmektedir. Bununla birlikte, emtia lojistiginin yapisal
ozelliklerinden kaynaklanan tek yonli mal akisi, tasima araglarinin doniis
seferlerinde biyiik olciide yiiksiiz seyretmesine yol agmakta ve bu durum
operasyonel verimlilik ile cevresel performans iizerinde 6nemli bir kisit
olusturmaktadir (Alkan & Merdivenci, 2021:630).

Bu baglamda siirdiiriilebilirlik, yalnizca diisiik emisyonlu veya alternatif
yakith araglarin kullanimina indirgenememekte; ayni zamanda lojistik ag
tasariminin etkinligi ve tasima modlar1 arasindaki entegrasyon diizeyi ile ele
alinmaktadir. Ozellikle intermodal tasimaciik ¢éziimleri hem bos déniis
oranlarinin azaltilmasi hem de daha diisiik enerji yogunluguna sahip tasima
modlarimin siirece dahil edilmesi yoluyla siirdiiriilebilirlik performansinin
iyilestirilmesine katki saglamaktadir. Enerji yogun emtialarin (maden, kimyasal
diriinler vb.) tasinmasinda ise enerji yogunlugu parametresi, yakit maliyetlerinin
toplam operasyonel giderler icerisindeki yliksek pay1 dikkate alindiginda,
yalnizca cevresel degil ayn1 zamanda finansal siirdiiriilebilirlik agisindan da
kritik bir belirleyici olarak 6ne ¢ikmaktadir (Ugar & Coban, 2025:487).

2.3. Yesil Lojistik ve Tedarik Zinciri Yonetimi iliskisi

Yesil lojistik, geleneksel lojistik faaliyetlerin Otesine gecerek,
Siirdtriilebilir Tedarik Zinciri Yonetimi yaklasiminin operasyonel ve fiziksel
uygulama alanini olusturmaktadir. Bu baglamda yesil lojistik, {riin ve
hizmetlerin tedarikinden nihai tiiketimine ve kullamim sonrasi asamalarina
kadar uzanan siirecte, cevresel etkilerin sistematik bicimde azaltilmasini
hedefleyen biitiinciil bir yénetim anlayisim temsil etmektedir. Uriin yasam
dongilisii perspektifine dayanan bu yaklasim, yasam dongiisii perspektifine
uzanan siire¢ boyunca kaynak kullaniminin optimize edilmesi, emisyonlarin
azaltilmas1 ve cevresel ayak izinin minimize edilmesini esas almaktadir
(Miicevher, 2021: 44).

Yesil lojistik uygulamalari, tedarik zinciri yonetimi icerisinde yalnizca
tasimacilik faaliyetleriyle simirhh kalmamakta; yesil tedarik, yesil operasyonlar,
yesil dagitim ve tersine lojistik gibi birbirini tamamlayan fonksiyonlarin
entegrasyonu yoluyla ¢ok boyutlu bir yap1 sunmaktadir. Bu entegrasyonun
temelinde, tedarik zincirinin girdi-siire¢-¢ikti doéngilisii boyunca ekolojik
verimliligin artirilmasi yer almaktadir. Cevresel standartlara uygun hammadde
secimi ve tedarike¢i denetimini iceren yesil tedarik asamasi, zincirin ¢evresel
performansinin baslangi¢ noktasini olusturmaktadir. Bunu takiben, depolama ve
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antrepo yonetiminde enerji tasarrufu, yenilenebilir enerji kullanimi ve kaynak
etkinligine odaklanan yesil operasyonlar, lojistik siireclerin cevresel yiikiini
azaltmaktadir (Yaprak & Dogan, 2019:1146).

Dagitim asamasinda ise diisik emisyonlu araclarin kullanimy,
multimodal tasimacilik ¢éziimleri ve rota optimizasyonu gibi uygulamalar hem
karbon yogunlugunun disiirilmesine hem de operasyonel verimliligin
artirllmasina katki saglamaktadir. Son asamada yer alan tersine lojistik
faaliyetleri, uriinlerin geri kazanimi, yeniden kullanimi ve geri doniisim
stirecleri araciligiyla dongiisel ekonomi yaklagiminin tedarik zincirine entegre
edilmesini miimkiin kilmaktadir. Bu sayede, yalnizca atik miktarinin azaltilmasi
degil, ayn1 zamanda kaynaklarin sistem i¢inde yeniden degerlendirilmesi
saglanmaktadir (Akalan, 2025: 6).

Yesil Lojistik ve Tedarik Zinciri Entegrasyon Modeli

° Yesil Operasyonlar: o Yesil Dagitim:

Depolama ve antrepo Dusik emisyonlu araglar,
yonetiminde enerji tasarrufu, "‘“lt'mQ"a_l tagimacilik ve
yenilenebilir enerji kullanimi. rota optimizasyonu.

° Tersine Lojistik:

Urinlerin ~ geri  kazanmimi,

Yesil Tedarik: yeniden  kullanimi  ve
Gevresel standartlara uygun dongisel __ekonomi
hammadde  secimi ve dongusune dahil edilmesi.

tedarikgi denetimi.

Sekil 1: Yesil Lojistik ve Tedarik Zinciri Entegrasyon Modeli

Kaynak: Yazar tarafindan olusturulmustur.

Sekil 1’de, yesil lojistik fonksiyonlarinin tedarik zinciri stratejileriyle
olan bitiinlesik yapisini gorsel olarak ortaya koymakta; yesil tedarikten tersine
lojistige uzanan siireglerin, cevresel siirdiiriilebilirlik hedefleri dogrultusunda
birbirini tamamlayan bir sistem olusturdugunu gostermektedir. Bu biitiinlesik
model, yesil lojistigin tedarik zinciri yonetimi icerisinde tamamlayici bir unsur
degil, sirdiirilebilirlik odakli doénilisiimiin temel tasi1 oldugunu ortaya
koymaktadir.

Yesil lojistik uygulamalari, tedarik zinciri performansmi yalnizca
cevresel gostergeler lizerinden degil, ayn1 zamanda operasyonel siireklilik ve
uyum kapasitesi acisindan da doniistiiren bir yap1 sunmaktadir. Emtia lojistigi
baglaminda bu doniisiim, tedarik zincirlerinin beklenmedik soklara, diizenleyici
degisimlere ve piyasa dalgalanmalarina karsi gosterdigi direnci ifade eden
tedarik zinciri dayaniklilig1 (resilience) kavrami tizerinden daha belirgin bir
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nitelik kazanmaktadir. Cevresel diizenlemelere uyum saglayabilen, karbon ayak
izini 6lctlebilir ve seffaf bicimde yonetebilen tedarik zincirleri, kiiresel emtia
piyasalarinda ortaya ¢ikan belirsizlikler karsisinda daha yiiksek bir adaptasyon
ve stireklilik kapasitesine sahip olmaktadir (Yaprak & Dogan, 2019: 1148).

Bu cercevede yesil lojistik ile tedarik zinciri yonetimi arasindaki iliski,
yalnizca kisa vadeli maliyet unsurlar tizerinden degerlendirilmesi muimkiin
olmayan; paydas degerini artiran, c¢evresel siirdiiriilebilirligi ekonomik
stirdiirtlebilirlik ile biitiinlestiren stratejik bir ydnetisim yaklasimi olarak ele
alinmaktadir. Bu biitiinlesik yapi, emtia ticaretinde yesil tedarik zinciri
yaklasiminin, diizenleyici uyum, kurumsal itibar ve uzun donemli rekabet glicii
acisindan ayirt edici bir avantaj unsuru haline gelmesini miimkiin kilmaktadir.

3. Kiiresel Rekabetin Yeni Kurallar:: Regiillasyonlar

Kiiresel ticaret ekosistemi, iklim degisikligiyle miicadele ekseninde
sekillenen yeni nesil diizenleyici c¢ercevelerin etkisiyle, geleneksel maliyet
temelli rekabet anlayisindan karbon verimliligini merkeze alan bir yapiya dogru
dontiismektedir. Bu doniisiim siirecinde gelistirilen diizenlemeler, lojistik
faaliyetleri salt bir tasima islevinin 6tesine tasiyarak, emtia ihracatg¢ilarinin
uluslararasi pazarlara erisimini belirleyen temel bir uyum unsuru haline
getirmistir. Avrupa Birligi 6nciiliigiinde hayata gecirilen cevresel politika setleri
ve bu politikalarin ticari mekanizmalar aracilifiyla uygulanmasi, emtia
lojistiginde karbon ayak izinin 6l¢iilmesini, raporlanmasini ve azaltilmasini
zorunlu kilmaktadir. Uluslararasi tasimacilik alaninda belirlenen emisyon
standartlariyla birlikte degerlendirildiginde, s6z konusu diizenlemeler kiiresel
rekabetin cercevesini yeniden tanimlamakta ve strdiriilebilir lojistik
yaklasimlarini uluslararasi ticarette varlik gdsterebilmenin vazgecilmez bir
kosulu haline doniistiirmektedir.

3.1. Avrupa Yesil Mutabakati ve Simirda Karbon Diizenleme
Mekanizmasi

2019 yilinda ilan edilen Avrupa Yesil Mutabakati, Avrupa Birligi'nin
2050 yilina kadar iklim acisindan nétr bir kita olma hedefini ortaya koyan
biitlinciil bir stratejik ¢cerceve sunmaktadir. Bu cer¢eve kapsaminda gelistirilen
en Onemli ticari ve lojistik politika araci, sinirda karbon diizenlemesine dayali bir
mekanizma olup, Avrupa Birligi pazarina giriste tirtinlerin karbon maliyetinin
dikkate alinmasimi esas almaktadir. S6z konusu mekanizma, emisyon
standartlarinin gorece diisiik oldugu tilkelere tiretim kaydirilmasi yoluyla ortaya
¢ikan karbon sizintisi riskini sinirlandirmay1 amaglamakta ve bu kapsamda ilgili
sektorleri karbon temelli bir mali yiikiimliiliige tabi tutmaktadir (Kiigiik & Yiice
Dural, 2022:139).

Emtia lojistigi acisindan degerlendirildiginde, bu diizenleme yalnizca
iiretim strecine baghh dogrudan emisyonlarin degil, ayn1 zamanda dolayh
emisyonlarin ve lojistik agin karbon yogunlugunun da izlenmesini ve
raporlanmasini zorunlu kilmaktadir. Uygulama takvimi ve sektdrel kapsami
asamal1 olarak belirlenen bu mekanizma, emtia ticareti yiiriiten firmalarin
mevcut lojistik yapilarini goézden gecirmelerini ve strdiriilebilirlik odakl
stratejik uyarlamalar yapmalarini gerekli kilmaktadir (Eken & Yazic1 2024:3).
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Tablo 3: SKDM Uygulama Takvimi ve Sektérel Kapsami

Asama Dénem Uygulama Kapsami ve Yiikiimliiliik
Gegis 2023 - Sadece emisyon raporlama zorunlulugu (Mali
Donemi 2025 ytkiimliliik yoktur).
Uygulama 2026 - Karbon sertifikasi satin alma yiikiimliligiiniin
Donemi 2034 kademeli baslamasi.
Kapsamdaki Mevcut Demir-Celik, Cimento, Giibre, Aliiminyum,
Emtialar Elektrik ve Hidrojen.
Genisletilmis 2030 ve Kimyasallar, polimerler ve tiim lojistik
Kapsam sonraslt siireglerin tam entegrasyonu.

Kaynak: Yazar tarafindan Avrupa Birligi Sinirda Karbon Diizenleme
Mekanizmast mevzuati ve Avrupa Komisyonu belgeleri esas alinarak
derlenmistir.

Tablo 3, Smirda Karbon Diizenleme Mekanizmasi’'nin uygulama
takvimini ve sektorel kapsamini asamali bir yap1 i¢cinde ortaya koymaktadir.
Buna gore, 2023-2025 donemini kapsayan gecis asamasinda firmalar icin
yalnizca emisyonlarin raporlanmasina yonelik yiikiimliiliikler 6ngériilmekte, bu
donemde herhangi bir mali yikimlilik uygulanmamaktadir. 2026-2034
yillarin1 kapsayan uygulama asamasinda ise karbon sertifikas1 satin alma
yukiimliliigii kademeli olarak yliriirliige girmekte ve mekanizmanin ekonomik
etkileri belirginlesmektedir. Mevcut kapsamda demir-celik, ¢imento, giibre,
aliiminyum, elektrik ve hidrojen yer alirken, 2030 sonrasi ddnemde kimyasallar,
polimerler ve lojistik slireglerin tamamini iceren genisletilmis bir entegrasyon
ongoriilmektedir.

Bu diizenleme cercevesinde, emtia lojistigi tizerindeki etkiler iki temel
eksende degerlendirilmektedir. ilk olarak, karbon yogunlugu yiiksek tasima
tiirlerinin tercih edilmesi durumunda ortaya ¢ikacak ilave mali yiikler, lojistik
tercihleri dogrudan etkileyen bir unsur haline gelmektedir. kinci olarak ise
tedarik zinciri boyunca olusan tiim emisyonlarin izlenebilirliginin saglanmas;,
lojistik faaliyetlerin seffaf ve Ol¢illebilir bir yapiya kavusturulmasini gerekli
kilmaktadir. Ozellikle demir-gelik ve ¢cimento gibi birim degeri gérece diisiik,
agirhig: yiiksek emtialarda lojistik kaynakli karbon maliyetleri toplam maliyet
yapisl i¢inde belirleyici bir unsur olarak 6ne ¢ikmaktadir. Bu gercevede, Avrupa
Birligi pazarina yonelik ihracat gerceklestiren aktorlerin karbon ayak izini
azaltmaya yo6nelik multimodal tasimacilik ¢dziimlerine yonelmeleri ve lojistik
slireclerini dijital izleme ve raporlama sistemleriyle biitiinlestirmeleri
kacinilmaz hale gelmektedir (Tunahan vd., 2023:234).
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3.2. Uluslararasi1 Emisyon Standartlar1 ve Lojistik Maliyetlerine
Etkisi

Emtia lojistigi, kiiresel 6lgekte oOrgulitlenen yapisi nedeniyle yalnizca
ulusal dizenlemelere degil, ayn1 zamanda uluslararasi otoriteler tarafindan
belirlenen teknik ve cevresel standartlara da tabi bir faaliyet alani olarak 6ne
¢ikmaktadir. Bu baglamda, deniz tasimacilif1l sektoriinde belirleyici konumda
bulunan Uluslararas: Denizcilik Orgiitii tarafindan gelistirilen dekarbonizasyon
politikalari, lojistik faaliyetlerin maliyet yapisini dogrudan etkileyen temel
diizenleyici ¢erceveyi olusturmaktadir. Kiiresel emtia ticaretinin biiyiik bir
bo6liiminin denizyolu iizerinden gergeklestirilmesi nedeniyle, enerji verimliligi
ve karbon yogunlugunu esas alan performans kriterleri, gemi operasyonlarinin
ayrilmaz bir unsuru haline gelmistir. Bu diizenlemeler, deniz tasimaciliginda
cevresel uyumun ekonomik sonuglarini goriinir kilmakta ve lojistik maliyetler
tizerinde ilave bir baski yaratmaktadir (Tunahan vd., 2023:235).

Uluslararasi emisyon standartlarinin ortaya ¢ikardigi maliyet artislari,
oncelikle yakit kullaniminda yasanan déniisiim ve buna eslik eden teknolojik
modernizasyon gereksinimlerinden kaynaklanmaktadir. Geleneksel yiiksek
karbonlu yakitlardan daha diisiik emisyon profiline sahip alternatiflere gecis
hem enerji birim maliyetlerini yiikseltmekte hem de gemi filolarinda 6nemli
sermaye yatirimlarini gerekli kilmaktadir. Bu siireg, 6zellikle disiik katma
degerli ve yiiksek hacimli emtialarin tasindig1 deniz tasimaciligl segmentlerinde
maliyet duyarhligini artirmakta ve navlun fiyatlar iizerinde belirgin bir yukari
yonlii baski olusturmaktadir (Turgut & Budak, 2022:920).

Maliyet yapisindaki doniisiimiin bir diger boyutu, emisyon azaltim
hedefleri dogrultusunda uygulanan operasyonel kisitlamalarla iliskilidir.
Gemilerin seyir hizlarinin diistriilmesine dayali uygulamalar, enerji tiiketimini
azaltmakla birlikte tasima kapasitesinin etkin kullanimini sinirlamakta, teslim
strelerini uzatmakta ve tedarik zinciri boyunca finansman maliyetlerinin
artmasmma neden olmaktadir. Buna ek olarak, piyasa temelli karbon
fiyatlandirma mekanizmalarinin deniz tasimacilifini kapsayacak sekilde
genisletilmesi, emisyonlarin dogrudan mali bir ylkiimlilik olarak
degerlendirilmesine yol ag¢maktadir. Bu cergevede uluslararasi emisyon
standartlari, lojistik sektdriinde rekabet kosullarim1 yeniden sekillendiren bir
ayiklama islevi gormekte; cevresel uyum kapasitesi sinirll olan ve karbon
maliyetlerini etkin bicimde yonetemeyen aktorlerin kiiresel tedarik
zincirlerindeki konumunu zayiflatmaktadir (Sert & Bilgili, 2019:3).

4. Emtia Lojistiginde Siirdiiriilebilir Stratejiler

Emtia lojistiginde stirdiirtlebilirlige yonelik stratejik yaklasimlar, artan
diizenleyici gereklilikler ve yogunlasan kiiresel rekabet kosullar1 karsisinda
kagimilmaz bir gereklilik haline gelmistir. Bu stratejiler, yalnizca operasyonel
etkinligin artirlmasin1  degil, ayni zamanda c¢evresel dissalliklarin
sinirlandirilmasi yoluyla isletmelerin rekabet giiciiniin ve pazar konumunun
korunmasini hedeflemektedir. Emtia tasimaciliginin yiiksek hacim ve uzun
mesafe odakli yapisi dikkate alindiginda, s6z konusu doénilisiimiin tasima
tlirlerinin rasyonel bicimde yeniden yapilandirilmasini, teknolojik yeniliklerin
lojistik siireclere entegre edilmesini ve finansal tesvik araglarinin etkin
kullamimini kapsayan ¢ok boyutlu bir ¢cercevede ele alinmasi gerekmektedir. Bu
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kapsamda, ilgili boéliimde lojistik faaliyetlerin karbon yogunlugunu azaltmaya
yonelik operasyonel, teknolojik ve stratejik politika ve uygulamalar biitiinciil bir
perspektifle degerlendirilmektedir.

4.1. Operasyonel Doniisiim: Modal Kaydirma ve Multimodal
Coziimler

Emtia lojistiinde karbondan arindirmaya yonelik yaklasimlarin
temelinde, tasima tiirlerinin ¢evresel performans gostergeleri dogrultusunda
yeniden kurgulanmasi yer almaktadir. Bu baglamda, tasima faaliyetlerinin
yliksek emisyon yogunluguna sahip karayolu tasimaciligindan, goérece daha
diisiik enerji tiiketimi ve karbon salimiyla 6ne ¢ikan demiryolu ve denizyolu
tasimaciligina yonlendirilmesini ifade eden modal kaydirma stratejisi,
stirdlriilebilir lojistik politikalarinin temel araglarindan biri olarak
degerlendirilmektedir. Ton-kilometre basina emisyon degerleri dikkate
alindiginda, karayolu tasimaciliginin demiryoluna kiyasla énemli 6l¢iide daha
ylksek bir karbon yogunluguna sahip oldugu goériillmekte; bu durum o6zellikle
koémir, maden ve tahil gibi hacimli ve disiik katma degerli emtialarin
tasinmasinda belirgin emisyon azaltim potansiyelleri yaratmaktadir (Akalan,
2023:60).

Bununla birlikte, tek basina modal kaydirma yaklasimi, glinimiiz
tedarik zincirlerinin hiz, esneklik ve teslim giivenilirligi gereksinimlerini
karsilamakta sinirli kalabilmektedir. Bu nedenle multimodal ve intermodal
tasimacilik ¢oziimleri, cevresel hedeflerle operasyonel etkinlik arasinda denge
kurulmasini saglayan tamamlayici stratejiler olarak 6ne ¢cikmaktadir. Yiikiin ayni
tasima birimi icerisinde farkli tasima modlar1 arasinda aktarilmasina olanak
taniyan bu sistemler, ellecleme stire¢lerinden kaynaklanan enerji kayiplarini ve
operasyonel riskleri azaltmakta; uzun mesafeli ana tasima hatlarinda distik
emisyonlu modlarin avantajlarindan yararlanirken, dagitimin son asamasinda
karayolunun esnekligini koruyan biitiinlesik bir yap1 sunmaktadir (Dénmezcelik
vd., 2024:932).

Bu c¢ercevede, modal kaydirma ve bitilinlesik tasimacilik
uygulamalarinin etkinligi, yalnizca fiziksel altyapinin varlhigiyla degil, ayni
zamanda lojistik aglarin cevresel kriterler temelinde yeniden tasarlanmasiyla
yakindan iligkilidir. Aktarma merkezlerinin stratejik bicimde
konumlandirilmasi, intermodal terminallerin dijital sistemlerle entegrasyonu ve
akislarin gercek zamanl izlenmesi, bekleme siirelerini azaltarak yakit
verimliligini artirmaktadir. Sonu¢ olarak, emtia lojistiginde operasyonel
doéntisiim, karbon maliyetlerinin yonetilmesi ve uluslararasi pazarlara erisimin
stirdiirtilebilmesi acisindan, diisiik emisyonlu tasima tiirlerinin tedarik zinciri
mimarisinin temel bilesenleri haline getirilmesini zorunlu kilmaktadir.

4.2. Teknolojik ve Dijital inovasyon: Alternatif Yakitlar ve Lojistik
4.0

Emtia lojistiginde sirdiiriilebilirligin tesis edilmesi, yalnizca
operasyonel stireglerin iyilestirilmesiyle sinirli olmayan; ayn1 zamanda enerji
sistemlerinde koklii bir doniisiimii ve dijital teknolojilerin lojistik siireclere
biitlinlesik bicimde entegre edilmesini gerektiren ¢ok boyutlu bir yapiy: ifade
etmektedir. Artan regiilasyon baskilari, karbon fiyatlandirma mekanizmalarinin
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yayginlasmasit ve Kkiiresel rekabet kosullari, emtia tasimaciligini c¢evresel
performansi dl¢iilebilir ve yonetilebilir bir sistem haline déniistiirmeyi zorunlu
kilmaktadir (Akalin, 2025:8).

Emtia tasimaciliginin yiiksek tonajli ve uzun mesafeli karakteri, 6zellikle
kara, deniz ve demiryolu tasimacilifinda enerji yogunlugunu artirmakta; bu
durum fosil yakit kullanimina bagli karbon emisyonlarin1 yapisal bir sorun
héline getirmektedir. Bu ¢ercevede lojistik sektoriinde karbonsuzlasma, tasima
modlarinin optimizasyonu, alternatif yakitlarin kullanimi ve dijital teknolojiler
aracilifiyla operasyonel verimliligin artirilmasi gibi birbirini tamamlayan
stratejiler tizerinden ele alinmaktadir (Turgut & Budak, 2022:925).

Enerji donlisimii baglaminda, fosil yakitlardan diisiik karbonlu ve
yenilenebilir enerji kaynaklarina gecis, emtia lojistiginde siirdiiriilebilirlik
stratejilerinin temel bilesenlerinden birini olusturmaktadir. LNG, biyoyakitlar,
elektrikli ¢oziimler ile hidrojen ve amonyak gibi yeni nesil yakitlar, emisyon
azaltim potansiyelleri ve teknolojik olgunluk diizeyleri bakimindan farkli avantaj
ve sinirhiliklar barindirmaktadir. Bu yakit tiirlerine iliskin karsilastirmali
degerlendirme Tablo 4’te sunulmaktadir (Bayraktar vd., 2023:30).

Tablo 4: Emtia Tasimaciliginda Kullanilan Alternatif Yakitlarin

Karsilastirilmasi
Emisyon Teknolojik
Yakat
Tiiri Azaltim Olgunluk Temel Kisitlar
iirii
Potansiyeli Diizeyi
Yesil %100 (stfir Orta Yiiksek iiretim maliyeti, depolama ve
Hidrojen karbon) altyap1 gereksinimleri
LNG %20-25 Yiiksek Metan si1zintisi riski, fosil yakit
bagimliligimin devami
Elektrik %100 Yiiksek Menzil sinirlamalari, batarya agirligi
(BEV) (yenilenebilir (kisa
kaynakli) mesafe)
Amonyak %80-95 Diistik / Toksisite, givenlik ve yakit ikmal
/ Metanol Orta altyapisi

Kaynak: Bayraktar vd., 2023:30-33

Tablo 4’'te gorildigi lzere, hidrojen ve amonyak gibi yakitlar uzun
vadede yiiksek emisyon azaltim potansiyeline sahip olmakla birlikte, altyap1 ve
maliyet unsurlar1 nedeniyle heniiz simirl 6lgekte uygulanabilmektedir. Buna
karsilik LNG ve elektrikli ¢oztiimler, kisa ve orta vadede gegis yakitlari olarak 6ne
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cikmakta; ancak c¢evresel kazanmimlari mutlak karbonsuzlasma hedefleri
acisindan sinirh kalmaktadir.

Enerji donlisimiini tamamlayan ikinci temel unsur ise dijital
entegrasyondur. Nesnelerin interneti (IoT), yapay zeka ve blokzincir
teknolojilerinin lojistik slireglere entegre edilmesi, emtia tasimaciliginin daha
seffaf, izlenebilir ve veri temelli bir yapiya kavusmasini saglamaktadir. Yapay
zeka destekli rota optimizasyonu ve talep tahmin sistemleri, yakit tiiketimini ve
bos sefer oranlarini azaltarak hem maliyet hem de emisyon avantaji
yaratmaktadir. Sensor tabanli izleme sistemleri sayesinde ara¢ ve yiik
hareketleri gercek zamanl olarak takip edilebilmekte, kapasite kullanim
oranlari artirilmaktadir (Akalan, 2025:9).

Bu  biitlinciil doniisiim stlireci, Sekil 2’de kavramsal olarak
ozetlenmektedir. Sekilde, emtia lojistiginde dekarbonizasyonun enerji
dontisimii ve dijital entegrasyon eksenleri lizerinden nasil yapilandigi
gosterilmektedir. Fosil yakitlardan alternatif yakitlara gecis siireci ile [oT tabanh
izleme, yapay zeka destekli optimizasyon ve blokzincir temelli emisyon
izlenebilirligi, karbon azaltimi, maliyet optimizasyonu ve regiilasyon uyumu
(SKDM, EU ETS) hedeflerine birlikte hizmet etmektedir.

ENERJi DONUSUMU DiJiTAL ENTEGRASYON

Fosil Yakitlar < emia LO3ISTIINDE ™. loT Tabanli izleme
© DEKARBONIZASYON (@)

« Karbon Azaltimi
i« Maliyet Optimizasyonu

Regulasyon Uyumu :

Sinirda Karbon Dizenleme

:‘, Mekanizmasi (SKDM) s
~ . « Avrupa Birligi Emisyon . Yapay Zeka Destekli Rota
LNG (Svilagtiriimis Dogal Gaz) ", Ticaet Sstemi (EV ETS) Optimizasyonu
Biyoyakitlar Blokzincir Tabanl Emisyon
Hidrojen/Amonyak Izlenebilirligi

Sekil 2: Emtia Lojistiginde Dekarbonizasyonun Enerji Doniisiimii ve Dijital
Entegrasyon Cercevesi

Kaynak: Yazar tarafindan olusturulmustur.

Bu baglamda dijital teknolojiler, yalnizca operasyonel verimliligi artiran
araclar degil; ayn1 zamanda karbon ayak izi verilerinin dogrulanabilir bigimde
raporlanmasini saglayan yonetisim mekanizmalari olarak da islev gérmektedir.
Ozellikle blokzincir tabanli sistemler, emtia iiretiminden nihai teslimata kadar
olan siirecte olusan emisyon verilerinin degistirilemez sekilde kayit altina
alinmasina olanak taniyarak, cevresel diizenlemelerin talep ettigi seffaflik ve
izlenebilirlik gerekliliklerini karsilamaktadir (Dénmezgelik vd., 2024:938-940).

Sonug olarak, emtia lojistiginde siirdiiriilebilirlik; enerji doniisiimii ve
dijital entegrasyonun birbirini tamamlayan unsurlar olarak ele alindigi, ¢ok
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katmanli bir stratejik dontisiimii zorunlu kilmaktadir. Bu doéniisiim, lojistik
faaliyetleri yalnizca fiziksel bir tasima siireci olmaktan g¢ikararak, g¢evresel
performansi Olglilebilen, raporlanabilen ve yonetilebilen biitiinciil bir sistem
haline getirmektedir.

4.3. Stratejik Sonuglar: Verimlilik, Yesil Finansman ve Rekabet
Avantaji

Emtia lojistiginde yesil doniisiim stratejilerinin ¢iktilari, cevresel
uyumun saglanmasinin 6tesinde, firmalarin ekonomik performansini ve stratejik
konumlanmasini dogrudan etkileyen ¢ok boyutlu sonuclar tretmektedir. Bu
cercevede siirdiiriilebilirlik uygulamalari; operasyonel verimlilik artisi, finansal
dayanikliligin giiclendirilmesi ve kiiresel rekabet giiclintin pekistirilmesi olmak
iizere Ui¢ temel stratejik boyutta degerlendirilmektedir (Miicevher, 2021:49).

Oncelikle, yesil lojistik uygulamalarinin operasyonel verimlilik
tizerindeki etkisi literatiirde “eko-verimlilik” kavrami c¢ergevesinde ele
alinmaktadir. Eko-verimlilik, daha diisiik kaynak ve enerji girdisiyle daha yiiksek
lojistik cikti elde edilmesini ifade etmektedir. Yapay zeka destekli rota
planlamasi, bos sefer oranlarinin azaltilmasi ve enerji yogunlugu diisiik tasima
modlarinin tedarik zinciri mimarisine entegre edilmesi; karbon emisyonlarinin
azaltilmasina katki sunarken, yakit tiiketimi ve bakim-onarim maliyetlerinde
orta vadede anlamh tasarruflar saglamaktadir. Ozellikle lojistik maliyetlerin
toplam maliyet yapisi icerisindeki payinin ytiksek oldugu emtia sektoriinde, bu
tiir verimlilik kazanimlari firmalara fiyatlama ve maliyet yonetimi agisindan
stratejik bir esneklik alanmi olusturmaktadir (Kutlu & Yal¢iner Ercoskun,
2021:56).

ikinci olarak, siirdiiriilebilirlik performansinin artmasi, firmalarin yesil
finansman araglarina erisimini kolaylastirarak sermaye maliyetlerinin
disiirilmesine katki saglamaktadir. Kiiresel finans piyasalarinda cevresel,
sosyal ve yonetisim (ESG) Kkriterlerinin yatirim kararlarinda belirleyici hale
gelmesiyle birlikte, diisiik karbon ayak izine sahip lojistik isletmeleri; yesil
tahviller ve strdiiriilebilirlik baglantili kredi mekanizmalar: aracilifiyla daha
uygun finansman kosullarindan yararlanabilmektedir. Bu durum, yiiksek
sermaye yogunlugu gerektiren lojistik altyap1 yatirimlarinin daha etkin bir
finansal yap: icerisinde gercgeklestirilmesine olanak tanimakta ve firmalarin
uzun vadeli yatirim kapasitelerini giiclendirmektedir (Ozkan Ozen, 2024:692).

Son olarak, operasyonel ve finansal kazanimlarin bileskesi olarak
stirdiirtilebilir rekabet avantaji ortaya cikmaktadir. Karbon Sinirda Diizenleme
Mekanizmasi ve benzeri karbon fiyatlandirma diizenlemeleri karsisinda erken
uyum saglayan firmalar, karbon maliyetlerini minimize ederek rekabetci bir
konum elde etmektedir. Buna ek olarak, kiiresel dlgekte faaliyet gosteren lider
firmalarin tedarik zincirlerinde diisiik karbon taahhiitlerini 6n kosul haline
getirmesi, yesil lojistik yetkinliklerini pazara erisimin zorunlu bir unsuru haline
doniistirmektedir. Bu baglamda yesil doniisiim, emtia lojistiginde yalnizca
diizenleyici gerekliliklerin karsilanmasina yonelik bir uyum siireci degil; pazar
payimnin korunmasi ve artirilmasi amaciyla kullanilan stratejik bir farklilasma
araci olarak degerlendirilmektedir (Miicevher, 2021:49).
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5.Sonug

Kiiresel ticaretin temel bilesenlerinden biri olan emtia lojistigi, yesil
dontsim stireciyle birlikte yapisal ve paradigmatik bir déniisim siirecine
girmistir. Bu ¢alisma kapsaminda elde edilen bulgular, siirdiirtilebilirligin lojistik
sektorl agisindan artik ikincil bir tercih ya da goniillillik esasina dayali bir
uygulama alani olmaktan ¢ikarak, kiiresel pazarlara erisimin ve rekabet giiciiniin
korunmasinin belirleyici unsurlarindan biri haline geldigini gostermektedir.
Avrupa Yesil Mutabakati ve Sinirda Karbon Diizenleme Mekanizmasi gibi
diizenleyici ¢erceveler, lojistik faaliyetlerden kaynaklanan karbon emisyonlarini
dogrudan bir maliyet unsuru ve ticari kisit olarak tanimlamakta; bu durum
sektorii geleneksel “diisiik maliyet” odakli rekabet anlayisindan “diisiik karbon”
temelli yeni bir rekabet modeline yonlendirmektedir.

Calismanin bulgular dogrultusunda, emtia lojistiginde
sturdirilebilirligin saglanmasina yonelik ii¢ temel yapisal sonug¢ oOne
cikmaktadir. Ik olarak, operasyonel déniisimiin kagimlmaz oldugu
gorilmektedir. Karayolu tasimaciliina dayali yiiksek emisyonlu yapidan,
demiryolu ve denizyolu agirlikli tasimacilig1 iceren modal kaydirma stratejileri,
kisa vadede emisyon azaltimi acisindan en etkili araclar arasinda yer almaktadir.
Bununla birlikte, s6z konusu doniisiimiin kalici ve etkin olabilmesi, multimodal
tasimacilik altyapisinin dijital sistemlerle biitiinlesmesine baglidir.

Ikinci olarak, teknolojik entegrasyon ve Lojistik 4.0 uygulamalari, yesil
dontisim siirecinin tamamlayici bir unsuru olarak 6éne ¢ikmaktadir. Alternatif
yakit teknolojileri (hidrojen, elektrik ve tiirevleri) fiziksel dekarbonizasyonu
desteklerken; yapay zekd, biiylik veri ve blokzincir tabanl dijital ¢dziimler,
emisyon verilerinin izlenebilir, dogrulanabilir ve raporlanabilir olmasini
miimkiin kilmaktadir. Bu durum, 6zellikle SKDM kapsaminda dngoriilen seffaflik
ve hesap verebilirlik gerekliliklerinin karsilanmasinda kritik bir rol
oynamaktadir.

Uciincii olarak, yesil doniisiimiin finansal ve stratejik etkileri dikkat
cekmektedir. Her ne kadar siirdiiriilebilir lojistik yatirimlar1 baslangi¢
asamasinda yliksek sermaye harcamalar1 gerektirse de, orta ve uzun vadede
operasyonel verimlilik artisi, enerji maliyetlerinde azalma ve yesil finansman
araglarina erigim imkanlari sayesinde firmalarin sermaye maliyetlerini diisiiren
stratejik bir kaldirag islevi gordiigii degerlendirilmektedir.

Elde edilen bulgular 1s181nda, emtia lojistigi aktorleri ve politika yapicilar
icin baz1 temel politika ve strateji onerileri gelistirilmektedir. Bu kapsamda,
firmalarin karbon ayak izini yalnizca yasal bir raporlama yiikiimliiliigii olarak
degil, stratejik bir performans gostergesi (KPI) olarak ydnetim siireclerine
entegre etmeleri gerekmektedir. Ayrica, kamu ve 06zel sektor is birligi
cercevesinde liman, demiryolu ve lojistik merkezler arasindaki baglantilarin
giiclendirilmesi, intermodal tasimaciligin etkinligini artiracak énemli bir adim
olarak degerlendirilmektedir. Bunun yani sira, tedarik zinciri boyunca ugtan uca
veri izlenebilirligi saglayan dijital izleme sistemlerine yapilan yatirimlar, hem
regiilasyon uyumunu kolaylastiracak hem de operasyonel seffaflig1 artiracaktir.

Sonug olarak, yesil doniisiim siireci emtia lojistiginde rekabetin temel
parametrelerini yeniden tanimlamis; maliyet, hiz ve esneklik unsurlarina karbon
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verimliligini dérdiincii bir boyut olarak eklemistir. Bu yeni rekabet ortaminda,
cevresel performansini operasyonel ve dijital yeniliklerle biitiinlestiren lojistik
aktorlerinin, yalmzca dizenleyici gerekliliklere uyum saglamakla kalmayip,
diisiik karbonlu kiiresel ekonomide siirdiiriilebilir rekabet avantaji elde etme
potansiyeline sahip oldugu degerlendirilmektedir.
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FROM TRANSIT GEOGRAPHY TO RAIL ECONOMY: A HEURISTIC CASE FOR
FREIGHT-CENTRIC INVESTMENT

Salman KHALID!
Muhammad Haseeb IMDAD?
Misbah SANA3

Abstract

Pakistan’s location at the crossroads of the Arabian Sea and Central Asia
creates a natural logistics corridor for high-volume freight movement, yet its
regional transit potential remains largely unrealized due to an overreliance on
road transport and fragmented supply chain systems. Using a heuristic lens, this
study argues that rail freight is the most viable catalyst for unlocking long-term
economic and financial value. Railways offer lower cost per tonne-kilometre, and
higher bulk-carrying capacity, and lower carbon intensity, making them
strategically aligned with both trade competitiveness and ESG-driven investment
criteria. The experience of ML-1 in Pakistan and the Trans-Afghan Railway in
Uzbekistan illustrates that modern rail corridors not only reduce logistics frictions
but also create bankable assets that attract institutional finance through
infrastructure bonds, leasing mechanisms for rolling stock, sovereign-backed
guarantees, and PPP models. For financial institutions, rail freight presents dual
investment streams: long-cycle capital allocation in track, terminals, and dry ports,
and shorter-cycle revenue-linked financing in locomotives, wagons, and intermodal
equipment. The study concludes that positioning rail freight as an asset class—
rather than a public expenditure—can crowd in private capital, deepen domestic
financial markets, and convert Pakistan’s transit geography into a financially
sustainable logistics economy.

Keywords: Freight Rail as an Asset Class Investment-Grade, Infrastructure
Finance Private Capital in Rail Logistics, PPP-Driven Rail Modernization, Rolling
Stock as Revenue Assets, Infrastructure Bonds & ESG Capital Flows
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1. Introduction

Pakistan occupies a rare geographic position at the hinge of South Asia,
Central Asia and the Middle East. Yet despite this “transit geography,” Pakistan
Railways (PR) carries less than a tenth of the country’s freight, and Pakistan’s
trade with the landlocked Central Asian Republics (CARs) remains a marginal
fraction of their combined import-export volumes. In parallel, CAR economies
continue to face the classic penalties of Landlockedness: trade costs thatare 1.3-
1.5 times higher than those of coastal states, narrow export baskets and heavy
dependence on transit neighbors (IWorld Bank, 2014).

This article makes a heuristic case that freight-centric rail investment
can convert Pakistan from a mere transit geography into a true “rail economy.”
Using Pakistan-CAR connectivity as the focal lens, it combines: (i) a comparative
analysis of road, rail and air freight; (ii) an import-export comparison of Pakistan
and the CARs; (iii) evidence from international case studies in Myanmar, West
Java and Central Asia; (iv) a discussion of the global transit regime and relevant
conventions; and (v) an outline of how rail-based corridors interact with
financial markets through foreign direct investment (FDI), trade finance and
capital-market instruments.

In short, this article adopts a heuristic lens: rather than relying on a
single econometric model, it draws on comparative evidence, institutional
analysis and practitioner insight to map out plausible, actionable pathways. The
core question is not simply whether rail is cheaper than road, but how a freight-
first Pakistan Railways might change trade patterns, deepen financial markets
and help landlocked neighbors overcome structural disadvantages.

2. Problem Statement

Despite Pakistan’s ideal location sitting between the Arabian Sea and the
landlocked heart of Central Asia—the country has never fully used its geography
to shape regional trade. Pakistan Railways moves less than 4% of national
freight, and the rail links that could connect Pakistan to the Central Asian
Republics (CARs) remain incomplete or under-utilized. Meanwhile, the CAR
economies i.e. Kazakhstan, Uzbekistan, Turkmenistan, Kyrgyzstan and Tajikistan
continue to pay the price of being landlocked. Their goods face 30 to 50% higher
trade costs, long border delays, and reliance on neighbors for port access (Byrd
et al. n.d.) They need fast, reliable, rules-based transit routes to the sea. Although
major corridors such as ML-1, the Trans-Afghan Railway, and the Islamabad-
Tehran-Istanbul (ITI) line have enormous potential, Pakistan has not yet built
the modern, high-capacity freight railway needed to attract CARs transit cargo.
Consequently, both sides continue to miss the economic gains that an integrated,
freight-first rail network could unlock—turning Pakistan into a true regional
gateway and helping CAR economies overcome the structural penalties of
landlockedness.

3. Research Methodology

The starting point is the transit-geography perspective: countries such
as Pakistan, situated between sea and landlocked interiors, possess what might
be called “borrowed hinterlands.” Their ports and corridors serve not only their
own economies but those of their neighbors. In classical transport geography,
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corridors that efficiently link interiors to maritime gateways tend to evolve into
growth poles, attracting logistics, industry and finance. At the same time, New
Economic Geography and contemporary trade-cost literature emphasize the
central role of connectivity and logistics performance. The improvements in
logistics and shipping connectivity can have a stronger effect on trade costs than
tariff reductions, particularly for LLDCs (World Bank, 2014). In South and
Central Asia, Regmi argues that regional transport connectivity acts as a key
enabling condition for sustainable development, provided it is aligned with
coherent regulatory and financing reforms For this article, a heuristic framework
is used that can be conveniently summarized as three interlocking pillars (Regmi,
2014):

e Institutional and Policy Alignment. This refers to the coherence
between national transport policies, regional agreements and
regulatory frameworks. For Pakistan, it includes the legal regime for
third-party freight operations on PR tracks, tariff regulation, axle-load
standards and the interface with customs and port authorities. It also
covers regional arrangements with CARs and Afghanistan, including
existing ECO, CAREC and Ashgabat Agreement commitments.

e Financing and Risk Allocation. Rail corridors are capital intensive.
They typically require a blend of sovereign borrowing, multilateral
financing, public-private partnerships (PPPs) and, increasingly, market
instruments such as infrastructure bonds and sukuk. Studies on CPEC’s
ML-1 highlight a project cost in the range of US$6.7-6.8 billion, making
it Pakistan’s single largest transport investment.(Business-Recorder-
Make-in-Pakistan-Supplement n.d.)The way risks are distributed
between public and private actors strongly influences project
bankability and the depth of associated financial markets.

e Technical and Operational Modernization. Modern freight rail is not
simply about tracks; it is about double-tracking, higher axle-loads,
modern signaling, interoperable standards and digital operations. For
ML-1, official project documentation envisages double-tracking from
Karachi to Peshawar, axle-load enhancement and design speeds up to
160 km/h, as well as a new dry port near Havelian to serve northern
markets and potential CAR traffic (CPEC Official Website, 2025).

The heuristic argument of this paper is that Pakistan can only move from
transit geography to rail economy if these three pillars are advanced together.
Partial reforms—for instance, upgrading track without adjusting tariffs or access
regimes—will not unlock the full freight and financial potential of Pakistan
Railways.

4., Literature Review

Empirically, Pakistan’s total exports in 2023 stood at about US$28.7
billion against imports of roughly US$50 billion, while Central Asia’s five
republics together exported over US$130 billion and imported about US$90
billion in 2022. Pakistan’s trade with Afghanistan, Central Asia and Azerbaijan,
although growing, reached only about US$2.4 billion in FY2024-25,
underscoring the unrealised potential of rail-enabled transit (Associated Press
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of Pakistan, 2025). The article argues that freight-centric upgrading of Pakistan’s
Main Line-1 (ML-1), combined with regional projects such as the Trans-Afghan
Railway and the Islamabad-Tehran-Istanbul (ITI) corridor, would substantially
reduce logistics costs for CAR exporters, expand Pakistan’s transit revenues and
create new rail-linked financial assets. Drawing on a wide body of literature on
rail connectivity and regional growth, including studies on Myanmar, West Java
and landlocked developing countries (LLDCs), the paper concludes that
repositioning Pakistan Railways as a freight-first, corridor-oriented institution is
both economically sound and financially bankable.

Since, geographically promising location of Pakistan has yet to be
translated into a proportionate logistics or financial role. Trade with the CARs
and nearby landlocked partners, while improving, is still modest: Pakistan’s
commerce with Afghanistan, CARs and Azerbaijan reached around US$2.41
billion in FY2024-25—far below the potential suggested by distance, population
and resource complementarities (Associated Press of Pakistan, 2025). At the
same time, the CARs themselves face the archetypal challenges of LLDCs: higher
logistics costs, long dwell times at borders, dependence on neighbours’
infrastructure and limited leverage over transit rules. The World Bank’s seminal
work on landlocked economies shows that trade costs for LLDCs are, on average,
1.4 times higher than those for coastal economies, with weak logistics
performance and slow border procedures often more important than physical
distance (World Bank, 2014). Sachs and colleagues similarly emphasize that
LLDCs tend to have higher volatility, narrower export baskets and structurally
lower per-capita income unless connectivity constraints are addressed. In this
context, railways provide a strategic lever. For Pakistan and the CARs, freight-
centric rail corridors—centered on ML-1, the Trans-Afghan Railway and the
ECO’s ITI corridor—offer a realistic path to move from “transit geography,”
where location is an underutilized asset, to a “rail economy,” where rail
infrastructure and associated logistics services become core economic and
financial instruments.

4.1. How Pakistan and the Five Cars Engage in Global Trade

To understand the economic stakes, it is useful to compare the import-
export profiles of Pakistan and the five CARs (Kazakhstan, Uzbekistan,
Turkmenistan, Kyrgyzstan and Tajikistan). Pakistan’s exports in 2023 were
about US$28.7 billion, concentrated in textiles, rice, leather and a narrow range
of manufactured goods. Imports, dominated by fuel, machinery and edible oils,
were roughly US $50 billion, generating a substantial trade deficit. By contrast,
the CARs collectively exported over US$130 billion and imported close to US$90
billion in 2022, with Kazakhstan and Uzbekistan accounting for the bulk of this
trade. Their export baskets are heavily weighted towards hydrocarbons (oil and
gas in Kazakhstan and Turkmenistan), metals and minerals (including copper,
uranium and gold) and, increasingly, processed agricultural products. Imports
consist largely of machinery, transport equipment, chemicals and consumer
goods. The European Union, China and Russia dominate their trade relations;
Pakistan’s share remains negligible.

Pakistan’s direct trade with Central Asia is correspondingly small,
though rising. A recent policy brief notes that Pakistan’s exports to the five CARs
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still constitute well under 1 per cent of its total exports, despite geographic
proximity and complementarities in goods such as textiles, pharmaceuticals,
engineering products and agro-processing equipment. Official statements show
that trade with Afghanistan, the CARs and Azerbaijan combined was about
US$2.41 billion in FY2024-25, implying that purely CAR-related flows are still
below the one-billion-dollar mark.

For the CARs themselves, the central challenge is structural
landlockedness. World Bank and UN analyses show that LLDCs, including those
in Central Asia, typically face: high ad-valorem trade costs due to long corridors
and multiple border crossings; heavy dependence on a few corridors and transit
neighbours; limited export diversification; and vulnerability to external shocks
in commodity prices and regional security (World Bank, 2014). Sachs and co-
authors underline that landlockedness is not destiny but a condition that
requires deliberate investment in transit infrastructures and international legal
regimes.

Empirical studies further reinforce this picture. The World Bank’s
flagship report on LLDCs finds that improvements in corridor performance—
measured by border crossing times, reliability and logistics quality—yield
disproportionately large gains for landlocked exporters (World Bank, 2014).
Regmi’s work for UNESCAP argues that Asian LLDCs can achieve more resilient
growth if they couple physical connectivity with harmonized procedures and
regional agreements. In this context, Pakistan’s role as a coastal neighbor with
both port and rail potential is not merely national; it is regional. Efficient rail-
based corridors from Karachi, Port Qasim and Gwadar towards the CARs could
simultaneously lower trade costs for landlocked partners, diversify Pakistan’s
export and transit revenue base and generate new asset classes in Pakistan'’s
financial system (Regmi, 2014).

4.2. Comparative Modal Analysis: Road, Rail and Air

Any freight-centric strategy must be grounded in a realistic comparison
of modes. In the Pakistan-CAR context, three modes are central: road, rail and
air. Each exhibit distinct patterns in cost, capacity, speed, environmental
footprint and financial spillovers. In practice, road transport currently
dominates Pakistan’s internal and regional freight flows. Trucks provide door-
to-door service, high routing flexibility and relatively low initial capital
requirements. However, over long distances and for bulk commodities, road is
costlier per tonne-kilometre than rail, more fuel-intensive and more vulnerable
to congestion, axle-overloading and pavement damage. Pakistan’s national road
network carries roughly 80 per cent of freight, a share that contributes to high
diesel consumption and road maintenance burdens (IMF, 2017).

Rail, by contrast, is structurally suited to high-volume, long-distance
freight. International experience from Myanmar and Indonesia shows that
improved rail connectivity can stimulate regional GDP, employment and
investment by reducing travel times and enhancing access to markets. Freight
trains can move far greater tonnages per train, consume significantly less energy
per tonne-kilometre and emit considerably less CO, than road haulage. For
Pakistan-CAR trade, rail offers the additional advantage of continuous, schedule-
based operations across increasingly standardised corridors, especially under
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emerging frameworks such as the Trans-Asian Railway (TAR) network (Lee,
2010).

Air freight is fundamentally different. It excels in speed and is critical for
high-value, time-sensitive cargo—pharmaceuticals, electronics, perishables—
but its cost per tonne-kilometre is multiple times higher than rail or road, and its
environmental footprint is correspondingly greater. For Pakistan-CAR
connectivity, air freight will remain a niche complement rather than the
backbone of bulk trade.

Table 1: Stylized Comparison of Transport Modes for Pakistan-CAR Trade

Road (current Rail (freight-centric
Criterion Air (niche)
dominant) vision)
General cargo, Bulk commodities, High-value,
Typical use
short/medium haul, | containers, long-haul time-
case
door-to-door corridors sensitive
Relative cost
per tonne- Medium-high Low Very high
km
~70% less energy per
Energy & High fuel use, higher Highest per
tonne-km than road
emissions CO, tonne-km
(global benchmarks)
Hundreds to
Capacity per 20-30 tonnes per Tens of
thousands of tonnes
movement truck tonnes
per train
Sensitive to High once High but
Reliability
congestion and infrastructure is capacity-
for long haul
security upgraded limited
Large PPPs,
Financial- SME trucking Limited,
infrastructure bonds,
market finance; limited project-
sukuk, rolling-stock
linkages capital-market depth specific
leasing

Source: World Bank, 2014

From a financial perspective, road investment often remains
fragmented, dispersed across many small firms and individual operators,
limiting its capacity to generate large, tradable financial instruments. Rail
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projects, by contrast, are typically lumpy and capital-intensive, which makes
them natural candidates for structured finance: sovereign-backed debt, PPP
concessions, infrastructure bonds and green or sustainability-linked sukuk.

4.3. Rail Connectivity, Landlockedness and Regional Development

The development impact of rail corridors has been intensively studied
in recent years. A doctoral thesis on Myanmar finds that rail transportation
exerts a positive, statistically significant impact on regional economic
development, with districts closer to upgraded rail lines experiencing higher
growth in output, investment and social indicators. Similarly, an econometric
study on West Java, Indonesia, shows that improved rail connectivity has
heterogeneous effects: urban districts with existing industrial bases benefit
most, while more peripheral districts require complementary policies in land use
and industry to fully leverage connectivity gains.

In South Asia, Harunur’'s work on transport and connectivity
underscores that rail-focused corridors can reduce travel times, enhance market
access and generate positive spillovers in employment and regional income, but
only if planning is integrated with urban development and logistics governance.
Tariq’s analysis of regional connectivity and sustainable development similarly
stresses that physical infrastructure must be accompanied by institutional
reforms, regional cooperation and environmental safeguards in order to produce
inclusive growth outcomes (Harunur, 2023).

The situation of LLDCs adds another layer. The World Bank’s Improving
Trade and Transport for Landlocked Developing Countries shows that LLDCs
typically suffer from: high trade costs driven by transit procedures rather than
pure distance; low reliability; and slow border clearance, all of which reduce
export competitiveness and impede diversification (World Bank, 2014). Sachs et
al. argue that infrastructure corridors, when combined with sound policy and
credible transit arrangements, can offset much of the geographic disadvantage.

Regmi, in a UNESCAP discussion paper, notes that Asian LLDCs require
“coridor-centric” approaches, in which railway, road and port investments are
sequenced alongside soft infrastructure—such as customs reforms, harmonised
axle-loads and transit guarantees—to maximise development impact. Pakistan,
as a coastal state, is uniquely placed to provide that corridor-centric linkage for
CARs, but only if Pakistan Railways is upgraded and governed as a modern
freight utility rather than a predominantly passenger-oriented entity. In
summary, global evidence from Myanmar, Indonesia and other LLDC corridors
suggests three robust findings: rail connectivity significantly improves regional
economic outcomes; these gains are greater when embedded in broader regional
integration strategies; and the developmental payoff is especially high for
landlocked economies that secure reliable, rules-based access to sea via
cooperative transit neighbours (Regmi, 2014).

4.4. International Transit Regime and Conventions

Turning geography into durable economic advantage requires more
than hardware. It depends equally on the “software” of international law and
regional agreements that govern the movement of goods in transit. For Pakistan
and the CARs, at least four legal and institutional layers are particularly relevant.
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First, at the multilateral level, the Convention on Transit Trade of Land-
locked States (1965) established basic obligations for coastal states to provide
freedom of transit for landlocked neighbours, forming an early legal foundation
for LLDC rights. The subsequent Almaty Programme of Action (2003) and its
successor, the Vienna Programme of Action for LLDCs (2014-2024), emphasise
the need for efficient transit systems, integrated corridors and partnerships
between landlocked and transit countries (UNECE, 2025).

Second, the World Trade Organization’s Trade Facilitation Agreement
(TFA), in force since 2017, contains specific provisions on goods in transit,
particularly in Article 11. These provisions aim to reduce formalities, improve
transparency and encourage the use of international standards in transit
regimes. Recent WTO work notes that effective implementation of TFA
provisions can significantly reduce trade costs for LLDCs, which currently face
costs around 1.4 times higher than coastal economies.

Third, sector-specific agreements such as the Intergovernmental
Agreement on the Trans-Asian Railway Network (TAR) provide a framework for
developing interoperable rail corridors across Asia. Adopted under UNESCAP
and in force since 2009, TAR defines a network of priority rail links, including
those through Pakistan and the CARs, and encourages harmonisation of technical
standards and operations (Lee, 2010). Complementary agreements on the Asian
Highway Network extend similar principles to roads (IMF, 2017).

Fourth, regional and sub-regional arrangements add an important
practical layer. The Ashgabat Agreement, to which Pakistan, Kazakhstan,
Uzbekistan, Turkmenistan, Iran and India are parties, seeks to create a
multimodal transport and transit corridor linking Central Asia with the Persian
Gulf. Wthin the Economic Cooperation Organization (ECO), the Islamabad-
Tehran-Istanbul (ITI) railway corridor has been repeatedly highlighted by high-
level working groups as a priority route for containerized freight and as a bridge
between Europe, Turkey, [ran and Pakistan.

For Pakistan railways, alignment with these regimes is not just a legal
nicety; it is a commercial necessity. Clear, predictable rules on freight tariffs,
liability, transit guarantees and documentation directly affect the attractiveness
of Pakistani routes for CAR shippers. Moreover, as the WTO and UN OHRLLS have
recently emphasized, modern transit regimes increasingly allow goods in transit
to be used as collateral for trade finance, thereby linking corridor performance
to financial deepening.

4.5. Emerging Freight Corridors: ML-1, the Trans-Afghan Railway
and ITI

Against this institutional backdrop, several concrete corridor projects
define Pakistan’s transition from transit geography to rail economy. The most
central is the ML-1 up-gradation and dualization project, a flagship element of
the China-Pakistan Economic Corridor (CPEC). Official project descriptions
place the estimated cost at around US$6.7-6.8 billion (Business Recorder, 2025).
The project involves double-tracking and upgrading approximately 1,872 km of
track from Karachi to Peshawar, raising design speeds, modernising signalling
and building a dry port near Havelian. Government and think-tank assessments
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argue that ML-1 will cut travel times, increase line capacity, reduce operating
costs and strengthen Pakistan’s connectivity strategy towards Central Asia
(Mahmood, 2024).

From a regional perspective, the proposed Trans-Afghan Railway
linking Uzbekistan to Pakistan via Afghanistan is equally significant. Joint
documents and recent media reporting estimate its cost between US$4.8 and
US$5 billion, with an alignment of about 573 km from Mazar-i-Sharif through
Kabul to Peshawar and a projected capacity of up to 20 million tonnes of cargo
annually (Kun.uz, 2025). This corridor would provide Uzbekistan, and
potentially other CARs, with a much shorter rail route to Pakistani ports,
reducing reliance on longer routes via Russia or the Caspian Sea.

The Islamabad-Tehran-Istanbul (ITI) corridor adds a westward
dimension. ECO high-level working group reports document test and trial runs
of container trains on this route and envisage regularized operations that could
connect Pakistan and Iran with Turkey and onward to Europe. For CAR
exporters, the combination of Trans-Afghan and ITI could open two
complementary directions: southwards to Karachi and Gwadar, and westwards
via Pakistan and Iran to Turkey and Europe.

In all three cases, Pakistan Railways plays a central operational role,
especially on ML-1 and the domestic segments of Trans-Afghan and ITI. The
challenge is to equip PR—in terms of track, rolling stock, digital systems and
institutional model—to carry significantly higher freight volumes at competitive
tariffs.

4.6. Freight-Centric Rail Investment and Financial Markets

Freight-centric investment in Pakistan Railways interacts with financial
markets through several channels. First, modern rail corridors attract foreign
direct investment (FDI) in logistics, warehousing, industrial parks and energy.
CPEC more broadly has already raised cumulative Chinese investment
commitments in Pakistan to around US$60-65 billion by the early 2020s, with
transport infrastructure forming a major component. As ML-1 financing is
finalized—Ilikely involving a mix of Chinese, multilateral and domestic sources—
the project becomes an anchor asset that can crowd in private logistics and
manufacturing investments along the corridor.

Second, enhanced freight flows generate demand for trade finance. As
more CAR exports and imports move through Pakistani ports, banks in Pakistan
and Central Asia will see rising demand for letters of credit, guarantees and
supply-chain finance. WTO and UNCTAD analyses highlight how improved
transit corridors lower risk premia, making it easier for firms in LLDCs to obtain
trade finance on reasonable terms (UNCTAD, 2019).

Third, large railway projects create opportunities for capital-market
instruments. Pakistan has already experimented with infrastructure sukuk for
energy and motorway projects; similar instruments could be issued to finance
rolling stock, terminals and corridor-related logistics parks. Work on
infrastructure bonds and sukuk in Pakistan suggests that such instruments can
deepen local capital markets while matching the long maturities required by rail
projects (Ministry of Foreign Affairs Government of Pakistan, 2025).
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Fourth, alliances with multilateral development banks (MDBs) and
regional funds can help structure blended finance, combining concessional and
commercial funds. ADB and AIIB have both expressed interest in regional
connectivity projects that link Pakistan and the CARs, consistent with their
broader Central Asia Regional Economic Cooperation (CAREC) strategies (IMF,
2017). For MDBs, freight-centric rail projects are attractive because they
simultaneously advance climate, trade and regional integration objectives.

International experience supports this financial-market narrative. The
Myanmar and West Java studies show that once rail corridors improve reliability
and reduce travel times, firms invest in new facilities along the line, tax bases
expand and local financial institutions deepen their portfolios. In Central Asia,
Kazakhstan Temir Zholy’s transit business has underpinned sovereign and
corporate bond issuances to fund further upgrades, demonstrating how a rail-
driven transit model can support financial development (Kazakhstan Temir
Zholy, 2022).

5. SWOT Analysis of a Freight-Centric Rail Strategy

The strengths, weaknesses, opportunities and threats of pivoting
Pakistan Railways toward a freight-centric, corridor-oriented model—
particularly in relation to the CARs—can be summarized as follows.

Table 2: SWOT of Freight-Centric Rail Investment for Pakistan-CAR
Connectivity

Pakistan Railways and corridors (ML-1, Trans-

Afghan, ITI)

Dimension

Favourable geography linking Arabian Sea to Central
Asia; existing ML-1 spine; relatively low rail energy use
Strengths and emissions; alignment with CPEC and TAR
frameworks; strong political recognition of regional

connectivity (CPEC, 2025).

Ageing infrastructure and rolling stock until upgrades
are completed; institutional inertia and complex

Weaknesses decision-making; limited current freight share; fiscal

constraints and debt sustainability concerns (Mahmood

,2024).

Rising CAR demand for diversified transit routes; Trans-
Opportunities | Afghan and ITI corridors; Ashgabat Agreement and TAR

synergy; potential green and sustainability-linked
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finance; ability to reposition Pakistan as a regional

logistics and financial hub (UzA.Uz, 2025).

Security risks in Afghanistan; geopolitical competition
between alternative routes (e.g. via Iran or Russia);
Threats climate risks to infrastructure; global demand shocks
affecting commodity-driven freight; possible delays in

project implementation.

For Pakistan Railways as an institution, the key internal challenge is to
transform from a predominantly passenger-oriented, budget-dependent
department into a commercially disciplined freight operator with clear
performance targets, customer-facing services and a strong project-finance
capability. Externally, success depends on regional stability, predictable transit
rules and the timely completion of complementary infrastructure on CAR and
Afghan territory.

6. Policy Directions: From Transit Geography to Rail Economy

From the perspective of a transport practitioner within Pakistan
Railways, at least six policy directions emerge from this analysis. First, Pakistan
should affirm a freight-first vision for ML-1 and associated corridors. Passenger
services are important for social cohesion, but the economic justification for
large-scale investments rests primarily on freight. Capacity allocation, timetable
design and rolling-stock procurement should explicitly prioritise freight trains
that serve both domestic industries and CAR transit (UNECE, 2025).

Second, Pakistan, the CARs and Afghanistan should strengthen their
corridor governance mechanisms. This includes joint corridor management
committees, shared performance indicators (such as door-to-door transit times
and reliability), and dispute-resolution mechanisms aligned with the WTO TFA
and LLDC programmes of action (United Nations, 2014).

Third, Pakistan should systematically harmonise its technical and
regulatory standards with regional partners. This involves coordination on axle-
loads, signaling interfaces, customs documentation and digital data exchange,
building on frameworks such as TAR and the Ashgabat Agreement.

Fourth, to unlock financial-market benefits, the government and PR
should develop a rail-specific finance strategy. This could include: issuing sukuk
or infrastructure bonds tied to the revenue streams of ML-1 freight; developing
PPP models for dry ports and logistics parks; and creating rolling-stock leasing
companies that can attract institutional investors (Ministry of Foreign Affairs,
Government of Pakistan, 2025).
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Fifth, Pakistan and CAR governments should integrate industrial and
spatial planning with corridor development. Evidence from Myanmar and West
Java suggests that growth impacts are magnified when industrial zones, urban
planning and rail investments are aligned. For Pakistan, this means planning
special economic zones, warehousing clusters and agro-logistics facilities at
strategic nodes along ML-1, Trans-Afghan and ITI.

Sixth, all parties should leverage international support mechanisms for
LLDCs. This includes technical assistance and financing under the Vienna
Programme of Action, UNESCAP’s regional connectivity initiatives, and WTO
work on transit corridors and trade facilitation (United Nations, 2014).

7. Conclusion

Pakistan stands at a critical juncture. Its geography offers a natural
bridge between the Arabian Sea and Central Asia, yet its current freight and
financial footprint in the region remains modest. At the same time, the CARs
continue to face the structural penalties of Landlockedness higher trade costs,
limited routes and dependence on neighbors’ infrastructure and rules. World
Bank and UN evidence, along with case studies from Myanmar, Indonesia and
Central Asia, show that rail-based connectivity, when properly governed and
financed, can substantially mitigate these disadvantages.(Improving Trade and
Transport for Landlocked Developing Countries n.d.-b) A freight-centric
Pakistan Railways, anchored on an upgraded ML-1, integrated with the Trans-
Afghan Railway and the ITI corridor, and supported by modern transit regimes
and financial instruments, can convert Pakistan’s transit geography into a
genuine rail economy. Such a transformation would not only increase Pakistan'’s
own exports, transit revenues and financial-market depth; it would also provide
CAR exporters with reliable, cost-effective access to global markets and help
operationalize the promises contained in the Vienna Programme of Action and
the WTO TFA. For Pakistan Railways as an institution, this is both a challenge
and an honour. The challenge is to undertake deep reforms in operations,
governance and finance. The honor lies in the possibility of positioning Pakistan
as a responsible, reliable and innovative rail partner for its landlocked
neighbors—one that not only shortens distances on the map, but also narrows
the development gap between coast and interior.
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THE GLOBAL SENTINEL AT A CROSSROADS: ASSESSING THE FATF'S
CONTRIBUTION TO ERADICATING CRIMINAL FINANCING THROUGH THE
LENS OF AI, BEHAVIOURAL SCIENCE, AND REGULATORY CRITIQUE

Misbah SANA!
Salman KHALID?

Abstract

The Financial Action Task Force (FATF) remains the indispensable
sentinel of the global financial system, credited with establishing a comprehensive
legal framework to combat Money Laundering and Terrorist Financing. However,
as evidenced by persistent illicit financial flows (estimated at 2-5% of global GDP)
and the rapid adaptation of criminal networks, the FATF's foundational
contribution is reaching a crucial inflection point. This paper critically assesses the
FATF's effectiveness arguing that its impact is hampered by an Implementation
Gap driven by systemic regulatory deficiencies and Behavioural Biases in
compliance. Drawing on FATF Targeted Updates (2024-2025), World Bank
research and scholarly critiques, the analysis pinpoints three failures: (1) The "Box-
Ticking" Compliance Bias in Mutual Evaluations, which rewards legal reforms over
operational results like asset recovery; (2) Regulatory Lag in Virtual Assets,
marked by weak enforcement of the Travel Rule; and (3) The Human-Al Disconnect,
where Alert Fatigue and culture hinder RegTech use. Within this framework, the
paper includes Pakistan as a case study of both progress and vulnerability in FATF
implementation. Finally, it advocates integrating Behavioural Science and Al into
AML/CFT systems and redefining FATF’s role from standard-setter to technology-
enforcer.

Keywords: FATF Effectiveness Gap, AML/CFT, Virtual Assets/Travel Rule,
Behavioural Bias, RegTech/Al
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1. Introduction

Since its establishment in 1989, the Financial Action Task Force (FATF)
has been instrumental in shaping the global response to financial crime. Created
by the G7, the FATF was tasked with developing international standards and
monitoring compliance to prevent money laundering, terrorist financing, and
other threats to financial systems. As of 2025, the FATF comprises 40 full
members, including countries and jurisdictions, two member organizations (the
European Commission and the Gulf Cooperation Council), and nine FATF-Style
Regional Bodies (FSRBs), which serve as associate members within the broader
Global Network. In total, over 200 countries and jurisdictions have committed to
implementing the FATF standards as part of a coordinated global effort to
combat organized crime, corruption, and terrorism. Countries and jurisdictions
are assessed with the assistance of nine FATF Associate Member organizations
and other global partners, including the IMF and World Bank. The FATF’s global
network encompasses over 200 jurisdictions committed to implementing its
standards. The FATF’s Forty Recommendations, initially adopted in 1990 and
subsequently expanded, continue to form the foundation of anti-money
laundering and counter-terrorist financing (AML/CFT) regimes worldwide.
Despite its success in establishing global norms, the FATF faces significant
challenges. The emergence of virtual assets, anonymous transactions, and
algorithm-driven financial operations has outpaced traditional regulations.
Furthermore, despite the widespread adoption of FATF standards, illicit
financial flows continue to increase, undermining fiscal integrity and national
security. According to the United Nations Office on Drugs and Crime (UNODC),
annual global money laundering amounts to between USD 800 billion and USD 2
trillion, underscoring a substantial enforcement gap between the two. This study
examines the current effectiveness of the FATF from three interrelated
perspectives: regulatory design, behavioral science, and artificial intelligence. It
also aims to critically assess the FATF’s operational impact and propose data-
driven strategies to enhance global resilience against financial crime (UNODC,
2011).

This study addresses the Effectiveness Gap within the FATF framework.
While the mutual evaluation process effectively mandates jurisdictions to
implement new legislation (Technical Compliance), there is significant evidence
suggesting that it encourages a "box-ticking" mentality rather than promoting
the sustained, resource-intensive improvements essential for successful
prosecutions, asset recovery, and conviction rates. Moreover, the rise of virtual
assets (VAs) and the growing sophistication of Al-driven financial crimes are
introducing risks that outpace the current speed of regulatory implementation.
This is particularly evident in the ongoing inability of jurisdictions to enforce the
"Travel Rule" for virtual asset service providers (VASPs).

This analysis seeks to answer the following question:

To what extent have the FATF’s global standards and enforcement
mechanisms demonstrably contributed to the eradication of criminal financing,
and what technological and behavioural policy adjustments are necessary to
overcome the chronic Effectiveness Gap in the digital era?
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This study offers a dual intellectual contribution that is highly pertinent
to the conference’s theme: "International Financial Institutions and Global
Regulations: Global Governance and Regulation of Financial Markets,” with a
particular emphasis on policy innovation:

e (ritical Synthesis: This analysis synthesizes the most recent FAFT
reports (2024-2025) alongside academic critiques to delineate three
structural deficiencies within the current regime: the "Box-Ticking"
Bias, the VASP Implementation Failure, and the trade-off between Anti-
Money Laundering (AML) efforts and Financial Inclusion/De-Risking

e Future-focused Framework: This study introduces an innovative
policy framework for the Financial Action Task Force (FATF) grounded
in behavioural science and advanced data analytics, specifically artificial
intelligence (AI). It posits that the future efficacy of anti-money
laundering (AML) efforts hinges on the utilization of predictive
technology to mitigate human biases, such as alert fatigue, and to
implement tangible metrics, such as asset confiscation ratios.

This study employs a multi-disciplinary, critical analytical methodology
using secondary data to assess the FATF’s effectiveness by synthesizing insights
from three distinct fields. The core analysis is founded on a regulatory critique
of the FATF's Mutual Evaluation Reports, focusing on the systemic disparities
between Technical Compliance ratings (laws in place) and Immediate Outcomes
(I0s) ratings (actual results), particularly for 10.7 (Prosecutions) and 0.8
(Confiscation), to quantify the "Box-Ticking Bias." Second, this study applies
behavioural economics principles, specifically the concepts of Alert Fatigue and
Defensive Compliance, to explain the persistent failure of analysts in Financial
Institutions (FIs) to generate high-quality Suspicious Transaction Reports
(STRs) despite massive data volumes. This addresses the "Human-Al
Disconnect." Finally, it utilizes a technological review of emerging RegTech
solutions, including Federated Learning (FL) and Explainable Al (XAI), to
propose feasible, forward-looking recommendations designed to eliminate the
structural and behavioural barriers currently hindering effective global financial
surveillance. This approach ensures that the proposed solutions are grounded in
verifiable regulatory deficiencies, human factors, and technical feasibility.

2. Literature Review
2.1. The FATF Framework and Evolution

The FATF operates as a policy-making body that formulates
recommendations for members to incorporate into domestic law. These
recommendations encompassing the criminalization of ML/TF, preventive
measures for financial institutions, and international cooperation are evaluated
through Mutual Evaluation Reports (MERs). These assessments examine both
technical compliance (legal adoption) and effectiveness (practical outcomes).
Over the years, the FATF’s scope has significantly expanded. Post-9/11, the FATF
integrated counter-terrorism financing as a core mandate, followed by the
inclusion of proliferation financing in 2012. The creation of FATF-Style Regional
Bodies (FSRBs) further decentralized implementation, promoting global
consistency. These organizations work with the Financial Action Task Force
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(FATF) to promote the implementation of international standards against money
laundering, terrorist financing, and proliferation financing. Nevertheless, the
FATF’s architecture remains state-centric and compliance oriented. The ME
process is susceptible to teaching to the test, rewarding form over substance.
Reliance on periodic evaluations, often conducted every six to eight years, leads
to bureaucratic inertia. Countries achieve high Technical Compliance but Low
Operational Effectiveness. National jurisdictions frequently prioritize formal
compliance, passing laws, and establishing authorities over substantive
compliance, such as investigating and recovering criminal assets. This “checklist
approach” has become a recurring critique among scholars and policymakers
(World Bank, 2024).

2.2, Fatf Paradox: Assessing FATF’s Impact and Shortcomings

Despite its global reach, the FATF’s enforcement has had an uneven
impact. The primary challenge lies in what this paper terms the Implementation
Gap-the discrepancy between legislative reforms and tangible outcomes such as
prosecutions or confiscations. The foundation of the FATF's assessment process
is Mutual Evaluation, which consists of two complementary but often divergent
parts: Technical Compliance (TC) and effectiveness (Immediate Outcomes: 10s).
The TC assesses whether a country has the requisite laws, regulations, and
institutional structures to meet the 40 Recommendations. Conversely, [Os assess
whether these laws are producing tangible results against the jurisdiction’s
specific money laundering and terrorist financing risks.

2.2.1. The Box-Ticking Bias

The FATF’s Mutual Evaluation methodology often incentivizes formal
alignment over real world enforcement. Jurisdictions strive to improve technical
compliance scores to avoid grey listing, sometimes at the expense of operational
effectiveness. For instance, countries with strong legal frameworks often
demonstrate weak asset recovery results, revealing a structural imbalance
between regulation and action.

Analysis of the Fourth Round of Mutual Evaluations reveals a significant
disconnect: the Box-Ticking Bias”. Jurisdictions often achieve high ratings in TC
(e.g., establishing a robust FIU or passing comprehensive AML legislation) but
consistently fall short of 10s. The most glaring failures occur in 10.7 (ML
Investigations and Prosecutions) and 10.8 (Confiscation of Proceeds of Crime),
where most assessed countries receive a rating of "Low" or "Moderate"
effectiveness. This structural failure to translate legal enactments into criminal
convictions is the core impediment to the FATF's mission.

This “Box-Ticking Bias” was visibly reflected in Pakistan’s experience
during its FATF grey-listing period (2018-2022). While Pakistan successfully
enacted over 20 legislative and regulatory reforms, including amendments to the
Anti-Money Laundering Act (2010), the establishment of specialized AML/CFT
cells in law enforcement agencies, and enhanced reporting mechanisms under
the Financial Monitoring Unit (FMU), the early evaluation cycles noted limited
progress in actual convictions and asset forfeiture. The country’s Mutual
Evaluation Report (MER) highlighted a disconnect between Pakistan’s high
degree of technical compliance and its low level of effectiveness under the FATF’s
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11 “Immediate Outcomes,” particularly in areas such as financial intelligence
utilization (106), targeted financial sanctions (1010), and confiscation (108).
Despite this, Pakistan’s determined policy response illustrate the pressures
created by the FATF evaluation framework. To improve its rating, the
government prioritized legal amendments and institutional restructuring over
systemic behavioural change, focusing on compliance metrics rather than
measurable enforcement outcomes. For example, while Suspicious Transaction
Reports (STRs) increased significantly from approximately 9,000 in 2018 to over
230,000 by 2023 (FMU Pakistan, 2024), the conversion rate of STRs into
investigations, prosecutions, and asset recovery remained low. This pattern
demonstrates how the FATF’s evaluation process, although vital for harmonizing
global standards, can unintentionally promote procedural conformity rather
than operational success.

Pakistan’s trajectory, therefore, underscores the need for FATF
evaluations to evolve from a checklist-based assessment to a results-based
framework that values enforcement outcomes, such as successful asset
confiscations, deterrence, and institutional capacity building, over legislative
volume. Without such recalibration, the cycle of regulatory compliance without
tangible deterrence is likely to persist, leaving the global AML/CFT regime
vulnerable to systemic inefficiencies and political instrumentalization.

2.2.2. Grey-Listing and Economic Consequences

The FATF’s grey-listing mechanism, although designed as a deterrent,
often triggers macroeconomic instability without guaranteeing reform
sustainability. The ultimate statistical indicator of this failure is the persistent
<1% asset recovery rate globally, as estimated by the United Nations Office on
Drugs and Crime (UNODC). Despite trillions of dollars annually moving through
the illicit financial system, the rate at which criminal proceeds are seized and
confiscated is negligible. This reality underscores the fact that the FATF
framework has successfully created a global compliance volume, but has failed
to generate enforcement velocity. This gap mandates a radical overhaul of
incentives embedded within the evaluation framework, moving definitively
toward outcome-based metrics.

Experiential evidence from the International Monetary Fund (IMF)
shows that countries placed on the FATF grey list face, on average, 7-8% decline
in foreign direct investment (FDI), a contraction in capital inflows, and
significant challenges in maintaining correspondent banking relationships (IMF,
2021). Such designations create reputational costs and investor apprehension
that ripples through domestic financial systems irrespective of the depth of
actual financial crime reforms achieved.

Pakistan’s experience between 2018 and 2022 clearly illustrates this
duality.Following its placement on the FATF grey list in June 2018, Pakistan faced
substantial economic pressure, with FDI inflows declining by nearly 58%
between FY2017-18 and FY2019-20 (State Bank of Pakistan [SBP], 2021).
International banks increased the scrutiny of cross-border transactions,
increasing compliance costs for Pakistani exporters and financial institutions.
Moreover, multilateral lenders, including the World Bank and the Asian
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Development Bank, reportedly incorporated FATF compliance indicators into
their lending assessments, further heightening economic strain (Hussain, 2023).

In response, Pakistan undertook sweeping legislative and institutional
reforms, amending the Anti-Money Laundering Act (AMLA) and Anti-Terrorism
Act (ATA), expanding the mandate of the Financial Monitoring Unit (FMU), and
enhancing inter-agency coordination through the National FATF Coordination
Committee. These efforts eventually led to Pakistan’s removal from the grey list
in October 2022 after demonstrating progress on all 34 items of the FATF Action
Plan. However, scholars and policy analysts have observed that much of this
progress was “compliance-driven” rather than systemic, reflecting the FATF’s
broader structural issue of incentivizing short-term alignment with global
benchmarks rather than long-term institutional resilience (Khan & Ahmed,
2023). While delisting restored investor confidence, as evidenced by moderate
improvements in sovereign credit outlooks and capital market stability,
Pakistan’s financial integrity challenges persist. The country continues to
struggle with informal financial channels (hawala/hundi), trade-based money
laundering and politically exposed person (PEP)compliance gaps. These
enduring weaknesses suggest that FATF-induced reforms, while catalyzing rapid
regulatory modernization, are yet to embed a culture of sustainable compliance.

In essence, Pakistan’s FATF journey exemplifies the paradox of grey-
listing: while it compels governments to act swiftly under external pressure, it
may simultaneously cause perpetual “checklist compliance” over enduring
structural transformation. The FATF, therefore must recalibrate its mechanisms
to balance economic consequences with institutional depth, ensuring that
countries emerging from the grey list are not merely reclassified, but genuinely
reformed.

3. Emerging Threats: Virtual Assets and Regulatory Lag

The financial environment has transformed dramatically with the rise
of Virtual Assets (VAs), blockchain-based instruments, and decentralized finance
(DeFi). These technologies contest the traditional AML/CFT models by enabling
anonymity, cross-border mobility, and transaction opacity. Recommendation 15
(R.15) mandates the implementation of the Travel Rule; The FATF's 2019
guidance extended AML/CFT standards to Virtual Asset Service Providers
(VASPs), requiring compliance with the Travel Rule which is the obligation to
share originator and beneficiary information. However, the FATF’s 2024 update
revealed that fewer than 30% of jurisdictions have implemented this rule
effectively, whereas 75% are still not compliant with the Travel Rule and VASP
licensing standards. This Regulatory Lag allows illicit financing to rapidly move
into decentralized spaces. This has created a parallel shadow economy, in which
cryptocurrencies and privacy coins circulate beyond state oversight. Moreover,
emerging threats such as generative Al-driven fraud, synthetic identities, and
deepfake-enabled financial impersonation have complicated compliance.
Jurisdictions prioritize reporting Suspicious Transactions (STRs) over funding
complex cross-border asset tracing and judicial capacity. Regulatory capacity has
not evolved commensurately, leaving institutions reactive rather than proactive
in identifying new crime typologies. Therefore, the volume and value of assets
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successfully confiscated remain disproportionately low compared with the scale
of money laundering.

Pakistan’s context mirrors several of these issues. Although the State
Bank of Pakistan (SBP) in May 2025 reaffirmed that banks and regulated
financial institutions must refrain from engaging with virtual assets until a
proper regulatory framework is established, it clarified that this directive is
precautionary and not an outright ban, given the absence of clear legal
instruments (SBP, 2025). The Pakistan Virtual Assets Regulatory Authority
(PVARA) was established under the Virtual Assets Ordinance 2025 (Ordinance
No. VII of 2025) to license and regulate VASPs in Pakistan, in line with FATF
standards. However, as noted by the Financial Monitoring Unit (FMU) in its
Strategic Analysis Report on Virtual Assets (2022), Pakistan still lacks
comprehensive blockchain-analytics capabilities and has no mandatory
licensing regime for many VASPs operating informally, meaning that several
digital asset transactions evade supervision or KYC/CFT safeguards (FMU,
2022). In one vivid example, despite the regulatory rhetoric, Pakistan’s virtual
asset market is estimated to have over 40 million users and annual trading
volumes exceeding US$ 300 billion, largely outside regulated channels (Ministry
of Finance, 2025). This discrepancy between policy frameworks and real-world
market activity underscores a classic case of regulatory lag: infrastructure and
supervision mechanisms continue to catch up to the scale and speed of digital
finance. Pakistan exemplifies the global challenge: regulatory frameworks exist
in draft or early form, while sophisticated financial-crime actors exploit
emerging technologies ahead of institutional responses.

By incorporating Pakistan’s experience, this analysis illustrates how the
global trilemma of Vas innovation, anonymity, and cross-border mobility plays a
role in a developing country setting. This underscores the fact that legal
instruments alone are insufficient; effective supervision, data-analytics capacity,
and behavioural change within institutions are equally crucial. Therefore, the
gap between legislation and operational enforcement in Pakistan provides a
cautionary tale for other jurisdictions seeking to reconcile FinTech growth with
financial crime control.

4. Behavioral Dimensions of Compliance

While FATF’s framework emphasizes legal and institutional design, it
often overlooks behavioural economics, the psychological factors that shape
compliance culture. Financial institutions tend to exhibit reporting anxiety,
confirmation bias, and fear of regulatory sanctions, leading to excessive
Suspicious Transaction Reports (STRs) and defensive compliance. Offen focused
on familiar patterns or de-risking (cutting off high-risk but legitimate customers)
instead of engaging in complex, high-stake investigations. This results in alert
fatigue, in which analysts are overwhelmed by false positives, diminishing their
ability to detect genuine threats. Behavioral biases, such as herding (copying
peer practices), status quo bias (resisting change), and authority bias (over-
relying on regulatory instruction), reinforce this inefficiency. Integrating
behavioural data analytics could help in the design of more rational, risk-based
compliance models that reduce noise while enhancing quality.
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In Pakistan, these behavioral dynamics are particularly visible in the
compliance responses of banks and Designated Non-Financial Businesses and
Professions (DNFBPs) following FATF’s grey-listing period (2018-2022).
According to the Financial Monitoring Unit (FMU) 2023 annual report, STR
filings rose exponentially from 23,186 in 2019 to over 76,000 in 2023, but
without a proportional increase in convictions or asset recoveries. This surge
illustrates defensive reporting rather than genuine risk detection. Similarly,
many Pakistani banks adopted a “zero-tolerance” stance on account de-risking,
closing high-risk accounts wholesale rather than conducting nuanced risk
assessments as an outcome of regulatory fear rather than evidence-based
judgment. These trends reveal how psychological and institutional pressures can
distort compliance behavior, highlighting the need for behavioral training, data-
driven decision support, and supervisory feedback loops to strengthen
Pakistan’s AML/CFT ecosystem.

5. The Human-Ai Disconnect

The industry’s pivot from rules-based AML to sophisticated Al/Machine
Learning (ML) solutions presents both the greatest opportunity and a new set of
risks defined by the Human-AI Disconnect. Historically, AML systems used static,
rule-based logic (e.g., "Any wire transfer over $10,000 to a high-risk country
flags"). Modern Al utilizes complex algorithms to detect intricate patterns across
vast datasets, offering the potential to drastically reduce the number of false
positives. However, these systems often operate as a "black box," providing little
transparent explanation of their risk scoring.

This opacity creates a severe Trust Deficit among compliance analysts.
When an Al system flags an account as high-risk without a clear, auditable trail
of reasoning, analysts, fearful of liability, tend to either blindly accept the alert
or, conversely, override the system entirely if the alert contradicts human
intuition, thereby negating the Al's intended benefit. The lack of faith in the Al's
judgment perpetuates Alert Fatigue, as the analyst must still manually review the
Al’s output without the benefit of a clear explanation.

Bridging this disconnect requires two mandatory steps:

Explainable AI (XAI): Implementing models that provide clear,
auditable logic for every decision, allowing the analyst to quickly validate the risk
without extensive manual search.

Behavioral Analytics: Shifting Al focus from transactional risk to
human behavior (e.g., modelling normal customer activity, identifying shifts in
analyst response time, or detecting internal collusion), thereby creating models
that are harder to manipulate and easier for human supervisors to understand.

6. Al and RegTech/SupTech As Transformative Tools

Criminals are harnessing Al technology to automate fraud, generate
realistic synthetic identities, and optimize money-mule networks, making
traditional KYC and transaction monitoring obsolete. Financial Institutions (FI),
fearing financial sanctions, de-risk by cutting off all categories of high-risk but
legitimate customers such as Money Transfer Operators, NGOs, and remittance
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corridors. This harms vulnerable populations and pushes legitimate money
flows into the unregulated informal sector, ironically increasing the AML risk.

Artificial Intelligence (Al) and Machine Learning (ML) countermeasures
offer transformative potential for AML/CFT systems. Through Predictive
Analytics(pattern recognition), Anomaly Detection, and network analysis, Al can
identify complex money-laundering typologies that dodge human analysts.

However, most financial institutions struggle to operationalize Al
effectively because of the human-Al disconnect. As FATF’s 2025 Digital
Transformation Update highlights, Al tools are often underutilized because
institutions treat them as supplementary rather than integral to compliance
systems. Moreover, regulatory ambiguity surrounding explainability and
accountability discourages adoption. By integrating behavioural science with Al-
driven RegTech, Fls can pre-emptively flag high risk based on subtle behavioural
shifts and network links, thereby mitigating human fatigue and bias. Adaptive
machine learning models can recalibrate thresholds dynamically, reduce false
alerts, and highlight truly anomalous activities. Governments could further
mandate standardized Al auditing frameworks to ensure transparency and
ethical oversight.

While the FATF has not issued a “binding standard” for Al, it actively
promotes the use of Al in RegTech/SupTech. FATF must not only encourage Al
adoption but also issue guidance on Al enabled threats along with binding
regulatory standards. Studies show that lower income countries that have the
greatest need to use AML/CFT flexibilities to boost financial inclusion are often
the most reluctant to use them. Policy makers fear being criticized as not being
sufficiently stringent. The burden of compliance remains high, making it costly
and impractical for Fis to serve low-income and rural clients. Critics, including
the World Bank, have noted FATF's MERs have historically shown uneven and
superficial coverage of financial institutions. Even with recent guidance on
Financial Inclusion and Best Practices on Combating the Abuse of Non-Profit
Organisations, the legacy of uneven MERs persists.

6.1. Pakistan's National Strategies for Al Integration in Financial
Monitoring

Although promising initiatives are emerging, the application of Al-
driven RegTech in Pakistan remains at a nascent stage. The Financial Monitoring
Unit (FMU) has begun exploring digital analytical tools to automate Suspicious
Transaction Report (STR) analysis and risk profiling. Pakistan’s National
Financial Crime Risk Assessment (NRA) 2022 also identifies the need to leverage
data analytics to improve inter-agency coordination and detect transaction
layering patterns across banks, microfinance institutions, and fintech platforms.
Despite these advances, challenges persist; limited digital infrastructure, data
fragmentation, and a shortage of skilled data scientists within regulatory bodies
continue to impede Al integration. By aligning behavioral science insights with
Al-driven RegTech, Pakistan can reduce human fatigue and bias in compliance
functions. For example, adaptive ML algorithms can recalibrate transaction-
monitoring thresholds based on evolving behavioral trends, thereby minimizing
false positives and prioritizing high-risk cases. Furthermore, the State Bank of
Pakistan (SBP) and Securities and Exchange Commission of Pakistan (SECP)
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could introduce standardized Al auditing frameworks to ensure algorithmic
transparency, ethical governance, and explainability. This dual emphasis on
technological precision and behavioral adaptation would allow Pakistan to
modernize its AML/CFT architecture to align with global best practices while
addressing local operational realities.

Pakistan's national strategies for Artificial Intelligence (AI) integration
in financial monitoring involve a combination of high-level government policies
and specific regulatory actions by institutions such as the State Bank of Pakistan
(SBP) and Federal Board of Revenue (FBR). Pakistan's strategy is to create a
secure, ethical, and innovation-friendly environment that uses Al to improve the
efficiency and reach of its financial monitoring systems while also addressing the
challenges of data privacy and job displacement.

6.1.1. Pakistan’s National Al Policy (2025)

Approved in July 2025, the National Al Policy sets a comprehensive,
long-term roadmap for Al adoption across various sectors including financial
services and governance. The policy aims to position Pakistan as an Al-driven
economy, emphasizing job creation, public service improvement, and a robust
ethical Al ecosystem.

Key Pillars

¢ Ethical Al Use and Governance: This mandates the establishment of an
Al governing executive to administer principles for data protection,
algorithmic fairness, and accountability, which are critical for financial
monitoring systems dealing with sensitive data.

e Sectoral Transformation: It explicitly targets the financial services
sector, promoting Al-driven fraud detection and improved access to
financial services, especially for underserved populations.

e Data Standardization and Accessibility: The policy supports the
development of national data repositories and uniform data formats to
facilitate the development of effective Al solutions.

e Innovation Ecosystem: It includes launching an Al Innovation Fund
and an Al Venture Fund to support local Al solutions and startups in the
financial sector.

State Bank of Pakistan (SBP) Initiatives

The SBP is a key player in financial monitoring and is actively working
on specific guidelines for the financial sector.

¢ Regulatory Framework: SBP finalizes comprehensive guidelines for
the responsible use of Al in banks. These guidelines focus on promoting
trust, transparency, and consumer protection while managing systemic
risks such as cybersecurity threats and operational failures.

e AlforRisk Management: Banks are already leveraging Al technologies,
such as machine learning, for fraud detection and risk management,
with nearly 50% of regulated entities adopting or developing Al tools.
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¢ Financial Inclusion: The SBP encourages the use of Al and alternative
data sources (e.g., satellite imagery and mobile data) to expand
financing opportunities for SMEs, agriculture, and women by integrating
financial inclusion goals with Al strategy.

Federal Board of Revenue (FBR) Strategies

The FBR is exploring Al to enhance tax administration and combat
evasion.

e Fraud Detection and Compliance: Al tools are used to analyze
transaction data, utility bills, and other information to identify patterns
of tax evasion and bring the informal economy into the tax net.

e Predictive Analytics: Al is leveraged for predictive analytics to forecast
tax compliance trends, allowing for more proactive planning and
identification of potential defaulters.

¢ Blockchain Integration: The FBR also considers the integration of
blockchain technology with Al to create immutable records and
automate tax processes, reduce opportunities for corruption, and
increase transparency.

6.2. Empirical Data and Policy Inquiry

To evaluate the operational impact of the Financial Action Task Force
(FATF) framework in a national context, it is essential to interrogate empirical
performance data from Pakistan’'s AML/CFT ecosystem. The Financial
Monitoring Unit (FMU) under the Ministry of Finance publishes periodic
statistical reports on suspicious transaction reporting, typologies, and law
enforcement cooperation. Pakistan’s FMU, under the aegis of the Ministry of
Finance, presents a useful window for the nation’s AML/CFT compliance.
According to its Quarterly Report for October-December 2021, the FMU received
33,743 Suspicious Transaction Reports (STRs) and 3,220,594 Currency
Transaction Reports (CTRs). Of the STRs filed that year, approximately 70%
originated in the banking sector, 23% from exchange companies and 7% from
non-banking and other sectors. These figures indicate an increasing awareness
of suspicious financial flows, reflecting enhanced regulatory vigilance and
institutional reporting capacity.

Despite these reported gains, the conversion of these filings into
actionable outcomes remains a concern. For example, the FMU’s 2nd quarter
2022 report shows that 5,595 STRs were received from April-June 2022, with
4,130 coming from banks and 859 from exchange companies. While monitoring
the rise in STR reporting is positive, public disclosures do not consistently reveal
how many of these resulted in investigations, prosecutions, or asset recoveries,
pointing to a persistent implementation gap. This gap aligns with the thesis that
compliance in form outpaces enforcement in substance.

Furthermore, the FMU’s October-December 2022 Quarterly Report
indicates that 6,373 STRs and approximately 1,350,026 CTRs were submitted in
that quarter. This quarter-on-quarter growth in reporting underscores
strengthened compliance culture, but also raises questions about the quality of
reports and whether this volume corresponds to improved deterrence. For
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example, district-wise breakdowns suggest that Karachi, Lahore, and Islamabad
alone accounted for 1,285, 821, and 570 STRs respectively, reflecting a more
urban-centric concentration of financial intelligence flows. These data points
highlight three critical observations: (1) compliance inputs are increasing more
STRs and CTRs filed by regulated entities; (2) sectoral dominance persists, banks
and exchange companies remain the main reporters, while DNFBPs lag; and (3)
outcome transparency is weak, and the FMU does not publicly release detailed
metrics on investigations or asset recovery tied to these filings. These
observations support the argument that volume-based compliance remains
insufficient without outcome-based metrics, such as confiscation ratios,
investigation turnaround times and cross-border asset tracing effectiveness.

To enhance policy relevance, the Ministry of Finance should consider
disclosing additional performance indicators such as the number of STRs
converted to investigations within 12 months, average value of assets frozen per
case, share of DNFBPs’ STRs as a percentage of total filings, and number of VASPs
(Virtual Asset Service Providers (VASPs) registered with compliance under the
Travel Rule. Public disclosure of these metrics would enable more robust
performance benchmarking, facilitate research such as the present study, and
strengthen Pakistan’s AML/CFT credibility in line with Financial Action Task
Force standards.

6.3. Trends in Suspicious Transaction Reporting (STRs)

According to FMU quarterly reports (e.g., December 2022), the number
of STRs will continue to rise, reflecting greater institutional awareness and
compliance pressure. However, publicly accessible reports do not consistently
provide downstream metrics of how many STRs progressed to investigations,
prosecutions, or asset confiscation. This gap limits the ability to assess
the confiscation-to-proceeds ratio, which is a key value-based metric.

e The FMU’s “Reports” page shows a sequence of quarterly and yearly
statistical publications from 2019 onwards.

e However, downloadable content does not always include detailed
breakdowns of conviction rates or the value of funds recovered.

This indicates an implementation gap: despite growth in STRs (input
activity), there is insufficient publicly reported outcome data (effectiveness of
enforcement).

7. Failure of I0.7 And 10.8: The Enforcement Bottleneck

The most critical failures in the FATF system are the two 10s that
measure actual law enforcement results: 10.7 (Prosecutions) and 10.8
(Confiscation). The reasons for this consistent failure are systemic, crossing
judicial, and economic boundaries.

First, Mutual Legal Assistance (MLA), the formal process for one country
to request assistance from another in an ML/TF investigation, is notoriously
slow and cumbersome. Due to varying legal standards, political will, and
bureaucratic red tape, complex, cross-border cases involving fund tracing often
take years, allowing criminals ample time to obfuscate or move assets beyond
reach.
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Second, many jurisdictions, particularly developing nations, lack the
technical capacity, training, and political prioritization to pursue complex
financial crimes. When law enforcement budgets are constrained, resources are
inevitably diverted from slow, low-visibility financial crime investigations
toward high-visibility crimes (e.g., drug seizures, violent crime). There is no
strong economic incentive for nations to prioritize the long and costly process of
confiscating assets that may ultimately be repatriated elsewhere. This lack of
incentives fuels the low prosecution and negligible recovery rates that plague the
global financial system. This institutional inertia sets the stage for the radical
reforms proposed in Section 6.

8. Novel and Transformative Recommendations: Addressing
Existing Flaws and Future Barriers

To restore the FATF's credibility and strengthen global financial
integrity, both international and national stakeholders must move from rule
compliance to result-based enforcement. The following recommendations
provide a strategic roadmap combining behavioral, technological, and
institutional reforms:

8.1. Outcome-Based Evaluation Framework

The FATF should transition from volume-based indicators, such as the
number of laws enacted or STRs filed, to impact-based metrics that measure
confiscation ratios, conviction rates, and value of assets repatriated. This ensures
that technical compliance translates into tangible enforcement.

Example: In Pakistan, while over 230,000 STRs were filed in 2023 (FMU,
2024), only a fraction led to prosecutions or asset recovery. The FATF mandates
jurisdictions to report “conversion ratios” (STR-to-conviction) as a core
performance metric.

8.2. Institutionalization of Behavioral Science in AML Supervision

FATF should issue Regulatory Directives for Non-Financial Asset (NFA)
Behavioural Tracing because terror groups increasingly use non-financial assets
(NFAs) such as real estate, vehicles, commodities (gold, electronics), and
charitable goods to transfer value and integrate funds. Tracing these assets
requires highly contextualized local knowledge.

Regulatory authorities should incorporate behavioural insights into
counter compliance fatigue, herd behaviour, and defensive reporting. Replacing
traditional Rules-Based Transaction Monitoring (RT-MT) with Machine Learning
(ML) models trained on historical data. These systems should focus on anomaly
detection and behavioural deviations, rather than on fixed thresholds. This
Reduces the False Positive Rate (FPR), a core weakness in 10.4 (STR quality).
Training programs for compliance officers should include behavioural decision
making, nudging techniques, and scenario-based learning. Deploy Al models
trained on localized Micro Behavioural Transaction Data in high-risk DNFBP
sectors (real estate, hawala/hundi). The model tracks behavioral inconsistencies
unique to local markets, such as buyers consistently overpaying for low-value
land parcels; a sudden cluster of individuals linked by non-traditional
communication (e.g., IP addresses, phone tower triangulation) purchasing
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similar, unusual commodities in different cities; and using predictive analytics to
forecast which unregistered non-profits or charities are most likely to be co-
opted based on their recent, unexplained scaling of operations or sudden interest
in sensitive materials/locations.

Example: The State Bank of Pakistan (SBP) and the Financial
Monitoring Unit (FMU) could jointly pilot a “Behavioral Compliance Lab” to study
institutional reactions to FATF evaluations and develop cognitive-bias mitigation
strategies.

8.3. Mainstreaming Al and RegTech in Compliance Architecture

To overcome the limitations of legacy and rule-based monitoring
systems and reduce the cost of compliance, FIs must integrate Al. Al should shift
from a supporting role to a core analytical function in AML/CFT monitoring.
FATF members must establish Al auditing standards to ensure algorithmic
fairness, transparency, and accountability. Because Al models are only as good
as the data they consume, compliance departments must invest in data
governance and data cleansing to ensure high-quality, normalized data across all
customer and transaction streams, addressing operational challenges. FIs must
adopt models that provide explainability to both analysts and regulators.
Explainable Al allows humans to understand why an alert was generated (e.g.,
"The customer's transaction frequency increased by 400% after this
geographical change"), building trust and legal defensibility, hence addressing
the "black box" ’s concern and empowering human judgment in 10.4 and 10.7
(Investigations). Finally, Al and Natural Language Processing (NLP) to automate
the screening of unstructured data (news, adverse media) and the complex
process of verifying beneficial ownership structures, subsequently improving
the efficiency and depth of Recommendation 10 (CDD).

Example: Pakistan’s National Al Policy (2025) and Virtual Assets
Ordinance (2025) provide an opportunity to integrate machine learning models
for real-time STR analysis, blockchain tracking, and anomaly detection within
FMU operations.

8.4. Mandate the Quantum Data Firewall for Inter-FI Data Sharing

The FATF should mandate that regulated entities, particularly in high-
risk zones, adopt Federated Learning and Quantum-Enhanced Homomorphic
Encryption for cross-border AML data-sharing. This establishes a "Quantum
Data Firewall."

This approach dictates a sharing analysis without revealing the
underlying data. Quantum-resistant homomorphic encryption allows complex
AML analysis (such as finding hidden network connections) to be run on
encrypted datasets held by different banks, solving the privacy vs. security
trilemma at the foundational computational level.

Example: Introduce a new "[0.16: Privacy-Preserving Collaborative
Analysis" outcome, measured by a jurisdiction's ability to facilitate cross-border
collaborative analytics without decrypting customer data.
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8.5. Strengthening Virtual Asset Oversight

The FATF must fast-track global convergence on the Travel Rule and
support low- and middle-income countries in developing blockchain forensic
capacity. Governments must mandate VASP registration/licensing and establish
specialized supervisory bodies (often within the FIU or financial regulator) with
expertise in blockchain and cryptoassets. This would ensure 10.3 (Supervision;
11 Immediate Outcomes) covers the digital sector. VASPs must implement
secure technological solutions (TRIS systems) to collect, verify, and transmit the
originator/beneficiary information required for transactions above the
threshold. This ensures the direct integration of Recommendation 16 (Wire
Transfers) into the virtual asset space. Treat all stablecoin issuers and services
that handle the conversion between fiat and stablecoins (the "off-ramps") as
high-risk financial institutions subject to enhanced CDD and monitoring,
mitigating the highest-growing vector of illicit finance.

Example: Pakistan’s Virtual Assets Regulatory Authority (PVARA)
should collaborate with regional FATF-style bodies and the World Bank to build
a blockchain analytics unit capable of tracing cryptocurrency flows linked to
predicate offenses.

8.6. Enhancing Transparency in AML Outcomes

National Financial Intelligence Units (FIUs) should publicly disclose
enforcement outcomes, such as the number of STRs converted to investigations,
assets frozen, and proceeds confiscated. This will foster accountability and data-
driven research focusing on verifiable outcomes, not process volume, while
issuing guidance to regulate decentralized finance based on functional control.
Public disclosure of annual metrics focused on outcomes (Transparency Nudge).
The FATF should focus on the Functional Regulation of DeFi; for this, regulators
must apply the "function over form" principle to digital assets. Assign AML
responsibilities to the most centralized control points within DeFi/DAOs (e.g.,
front-end interfaces or governance-token holders). This would close the
regulatory vacuum and mitigate digital black holes.

Example: The FMU could publish an annual Effectiveness Dashboard
aligned with FATF’s “Immediate Outcomes” indicators, enabling both public
oversight and academic analysis.

8.7. Implement the Synthetic Compliance Sandbox with Liability
Transfer

The FATF should push for a global framework that allows FIs and
RegTech providers to operate their entire AML system (or major components)
in a Synthetic Compliance Sandbox. This sandbox uses Synthetic Data that are
statistically accurate and large-scale fake data sets reflecting real criminal
typologies provided by the FIU.

If a financial institution’s synthetic system proves effective (e.g., detects
99% of synthetic illicit activity) and is granted a "Synthetic Certification," the
regulator transfers limited liability for genuine (but non-negligent) real world
detection failures to the certified Al system during the certification period. This
fundamentally shifts incentives from process fear to outcome confidence.
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Example

Policy Mechanism: Establish the concept of "Certified Algorithmic Due
Diligence" (CADD).

8.8. Establish the Universal Jurisdiction for Financial Crime Charter

The global nature of financial crime often results in legal and
prosecution failures, as most nations lack the capacity or jurisdiction to
prosecute complex cross-border cases that originated elsewhere. The FATF, in
partnership with the UN and Interpol, should promote an Inter-Governmental
Charter for Universal Financial Jurisdiction (UFC), making major predicate
offenses (such as large-scale corruption and drug trafficking) subject to
prosecution in any signatory country where laundered funds are transferred to
or recovered.

This goes beyond simple Mutual Legal Assistance (MLA). It empowers
countries with strong legal systems and capacity (e.g., the US, UK, and EU states)
to directly prosecute the international financial manifestation of crimes
committed elsewhere, thus directly targeting the proceeds of crime regardless of
geographic origin.

Policy Mechanism: This provides tangible teeth to 10.7 (Successful
Prosecutions) and 10.8 (Asset Recovery) by creating clear, enforceable global
prosecutorial pathways for complex cases, bypassing local corruption or
capacity deficits.

8.9. Post-Grey-Listing Sustainability Mechanism

The FATF should establish a structured Post-Delisting Monitoring
Mechanism for jurisdictions removed from the grey list to prevent reform
backsliding and ensure the durability of operational changes. The reliance on
crisis driven political commitment often leads to the erosion of reforms once
external pressure is removed, a prime example of systemic shirt-termism and
the reemergence of the Implementation Gap.

This mechanism, termed the Evergreen Effectiveness Audit (EEA),
replaces slow, periodic follow-up with continuous, data-driven monitoring for a
mandatory period (e.g., five years) following delisting. The FATF mandates the
secure, continuous transmission of a narrow set of High-Value Indicators (HVIs)
from the delisted jurisdiction's Financial Intelligence Unit (FIU) to the relevant
FATF-Style Regional Body (FSRB) or the FATF Secretariat. These HVIs must focus
exclusively on operational outputs rather than legislative activity, such as
Confiscation Ratio Durability, Enforcement Action Velocity, and Risk Profile
Variance. The system operates as a "digital tripwire." If a jurisdiction's HVIs drop
below a pre-established, risk-adjusted threshold for two consecutive quarters, it
automatically triggers an Accelerated On-Site Review (AOR), bypassing political
negotiations and reengaging the scrutiny process immediately. FATF should
focus on institutionalized behavioural commitment; in order to combat political
and bureaucratic backsliding, the de-listed jurisdiction must demonstrate
structural, insulated commitment:

e Mandatory Independent Oversight: Legally mandates the
establishment of an Independent, Cross-Party AML/CFT Steering
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Committee with a minimum tenure exceeding the typical election cycle
(e.g., four to five years).

¢ Budgetary Insulation: This committee must be legally empowered to
protect the budget and tenure of core technical teams (e.g., FIU analysts,
specialized financial crime judges) from annual political cycles, ensuring
sustained funding for essential technology (such as Al/RegTech
systems) and training achieved during the grey listing period.

For example, Pakistan's progress post-2022 delisting should be
monitored through biennial peer reviews (by the FSRB/FATF), focusing on the
operational durability of reforms rather than mere legislative continuity. This
means auditors would spend less time reviewing new laws and more time
examining the Confiscation Ratio Trendlines and the continued, verified
operation of any Al/RegTech system that led to successful outcomes. A dip in
Confiscation Ratio or an unexplainable rise in Alert Fatigue (as reported by
compliance officers) would trigger the EEA's early warning system.

8.10. Public-Private Partnerships for Financial Integrity

Governments must formally mandate and incentivize secure Public-
Private Partnerships (PPPs) involving regulators, Fls, FinTech companies, and
academia. This is essential for overcoming the systemic failures caused by
information silos and driving the shift to a predictive value-based AML/CFT
model. PPPs must serve two core functions.

Al Training & Behavioural Insight: Enable secure, fused sharing of
macro-prosecution patterns (from the FIU) and granular transaction data (from
FIs). This allows Al research centers to use advanced techniques such as
Federated Learning to train far more accurate predictive models, directly
resolving the Human-Al Disconnect by building systems that compliance officers
can trust.

Indigenous RegTech Development: Establish co-funded innovation
grants for PPPs to develop indigenous jurisdiction-specific RegTech solutions.
This reduces reliance on expensive, generic foreign software, directly combating
the box-ticking bias by creating local systems that naturally achieve higher
accuracy in anomaly detection.

Example: Pakistan’s financial institutions could partner with local
universities’ Al research centers, funded by government grants, to develop
domestic Behavioural Analytics solutions and other indigenous RegTech
solutions for transaction monitoring and Know Your Customer (KYC)
verification, ensuring that the system is resilient and adaptable to local criminal
topologies.

8.11. Establish the "Universal Jurisdiction for Financial Crime"
Charter

e Policy Justification: To give tangible teeth to 10.7 (Prosecutions) and
10.8 (Asset Confiscation), the current system of Mutual Legal Assistance (MLA)
is too slow and easily undermined by local corruption or capacity deficits.
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e Implementation: The FATF, in partnership with the UN and Interpol,
should promote an Inter-Governmental Charter for Universal Financial
Jurisdiction (UFC). This Charter would grant high-capacity signatory nations the
authority to prosecute the international financial manifestation (the ML/TF
component) of major predicate crimes, regardless of where the predicate crime
occurred, as long as the funds were traced into their banking system. This must
be coupled with an asset recovery revenue-sharing mandate (e.g., 70% share of
the source country), transforming global asset recovery into an economically
incentivized priority (Simanjuntak, 2025).

9. Conclusion

The FATF is a pivotal juncture. Its early success in establishing a global
AML/CFT framework is challenged by technological disruption, behavioral
inertia, and uneven implementation across jurisdictions. This research finds that
the FATF’s impact of the FATF is constrained by three interlinked factors: (1) the
Box-Ticking Bias in mutual evaluations, which rewards form over function; (2)
the Regulatory Lag in responding to emerging technologies such as virtual
assets; and (3) the human-AI disconnect that hinders the effective use of
RegTech tools.

The way forward requires a paradigm shift from a compliance-driven
regime to an intelligence-driven, behaviourally informed, and technologically
empowered ecosystem. The implementation of Behavioural Analytics and Al-
driven RegTech is essential to mitigate human failure, while the adoption of three
novel proposals—the Quantum Data Firewall, the Synthetic Compliance
Sandbox, and the Universal Jurisdiction Charter—is necessary to eliminate
structural friction in data sharing, regulatory liability, and international
prosecution. Embedding these reforms can redefine the FATF’s role from that of
a standard-setter to a technology-enforcer and results-monitor, bridging the
critical gap between regulatory ambition and operational reality.

The trajectory of Pakistan provides a case study. While the country
demonstrated commendable progress in legislative and institutional reforms,
the persistence of low conviction rates in informal financial networks and
defensive compliance behavior exposes the systemic gap between regulation
and enforcement. The FATF’s evaluation framework is instrumental in catalyzing
reform risks, incentivizing superficial compliance unless recalibrated toward
outcome-based performance metrics. The way forward requires a paradigm shift
from a compliance-driven regime to an intelligence-driven, behaviorally
informed and technologically empowered ecosystem. Embedding Al, promoting
behavioral adaptation, and ensuring transparent measurement of outcomes can
redefine the FATF’s role from that of a standard-setter to a technology-enforcer
and results-monitor.

For Pakistan, embracing this transformation will mean institutionalizing
Al ethics, data integration, and inter-agency coordination to sustain reform
momentum. If implemented globally, such a recalibrated FATF model would not
only deter financial crime more effectively, but also fortify the integrity of the
international financial system against evolving threats in the digital age.
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NEXUS OF MARKET STRUCTURE, FINANCIAL GOVERNANCE, FINANCIAL
RISK MANAGEMENT, AND FINANCIAL TECHNOLOGY ON FINANCIAL
INCLUSION: THE LESSONS LEARNED FROM DEVELOPING COUNTRIES

Hamis Miraji Ally SIMBA!

Abstract

The Financial Action Task Force (FATF) remains the indispensable
sentinel of the global financial system, credited with establishing a comprehensive
legal framework to combat Money Laundering and Terrorist Financing. However,
as evidenced by persistent illicit financial flows (estimated at 2-5% of global GDP)
and the rapid adaptation of criminal networks, the FATF's foundational
contribution is reaching a crucial inflection point. This paper critically assesses the
FATF’s effectiveness arguing that its impact is hampered by an Implementation
Gap driven by systemic regulatory deficiencies and Behavioural Biases in
compliance. Drawing on FATF Targeted Updates (2024-2025), World Bank
research and scholarly critiques, the analysis pinpoints three failures: (1) The "Box-
Ticking" Compliance Bias in Mutual Evaluations, which rewards legal reforms over
operational results like asset recovery; (2) Regulatory Lag in Virtual Assets,
marked by weak enforcement of the Travel Rule; and (3) The Human-Al Disconnect,
where Alert Fatigue and culture hinder RegTech use. Within this framework, the
paper includes Pakistan as a case study of both progress and vulnerability in FATF
implementation. Finally, it advocates integrating Behavioural Science and Al into
AML/CFT systems and redefining FATF’s role from standard-setter to technology-
enforcer.

Keywords: FI, Market Structure, FinTech, FG, FRM
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1. Introduction

Financial inclusion remains a significant instrument for promoting
Sustainable economic development in East African communities. The recent
literature review indicates that the number of people in East Africa who hold
formal banking accounts increases as time elapses (Yadanar, 2025). This
adaptation of financial services, such as banking, mobile phones, or digital
transactions, across expanding and facilitating easy access to obtaining the
financial services due to the expanding availability of financial inclusion in the
East African communities. The expansion of financial inclusion among the East
African countries, including mobile banking in the rural areas, enables physical
banking to struggle to penetrate the rural areas, whereby more than 60% of the
rural areas apply the digital mobile banking in East Africa (Kouladoum et al,,
2022). However, the financial inclusion in the rural areas working effectively for
marginalized groups, including women, Youth, rural dwellers, and
entrepreneurs, face the challenges of accessing credit, insurance services, which
leads to economic vulnerability (Suleiman and Hamisu, 2025). However, there is
a strong correlation between financial inclusion and physical banking in the
finance sector. This is because broadening the physical banking leads to the
enhancement of the sustainable development growth because the people I the
village have huge access to financial services. In this context, the economies of
scale are enhanced through the physical banking that stimulates economic
activities and enhances households’ resilience, further stimulating trade.
Therefore, this article aims to explore the impact of financial inclusion via digital
financing on sustainable development growth as the case study for East African
countries. The objective comprises a significant role of digital banking in
accessing financial inclusion that leads to the enhancement of sustainable
development growth, assessing the effect of digital mobile banking on SMEs, and
Sustainable economic growth. Indeed, this study explores the impact of digital
finance banking policies and the regulatory framework on promoting financial
inclusion in East African communities. Therefore, the quick advancement in
financial technology and the effectiveness of digital financing policy,
strengthening the financial institutions, enable to promotion of financial
inclusion in East African countries. Therefore, the output results provide
comprehensive practices for financial inclusion, also offering recommendations
on best practices for financial inclusion in East African countries.  The
organization of the articles follows the literature reviews that represent the
thoughts and arguments that are related to financial inclusion in Tanzania, the
methodology represents the approach that has been taken to obtain the output
results from the data analysis, the conclusion and policy recommendation, as has
been revealed from the empirical analysis section.

2. Literature Review

In this section, the thoughts and arguments of different academic
scholars and policymakers discuss the impact of digital banking on financial
inclusion for sustainable development growth in East African countries. For
instance, Hossain (2024) states that digital banking is a part of digital technology
that has been constructed to deliver banking services using electronic services.
The services here refer to the online transaction, credits, loans application, fund
transfer, and remote account management that were performed traditionally
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using physical banking. Thus, there is a convention that physical banking
expands access to digital banking and to financial services. The specific groups,
like Youth and Women becoming more integrated with digital banking and
promoting the formal and informal economic activities across the region.
Financial inclusion leverages the gap between financial technology and financial
institutions that facilitate financial services. The technology here represents the
mobile banking, internal banking, and digital wallets act as significant
instruments for financial inclusion that reduce the transaction cost alongside
improving the financial accessibility in the financial services. Digital banking
enhances financial institutions and provides a cost-effective way to offer
financial services via digital services. Through reducing the cost-effective
strategies, digital banking enables financial institutions to offer low-cost for
providing financial services and provide their services to a large population. In
this case, digital banking enhances the wealth of the people and promotes
financial inclusion in the communities. Actually, the digital banking technology
has been constructed in a manner that is easy to access and easy to use;
therefore, individuals are more likely to adapt to mobile banking and its online
operations. However, there are issues of security during the transaction and
trust during the operations that are integrated as the challenges of digital
banking on financial inclusion. In addition to that the discusses the key indicators
of financial inclusion that are measured in terms of the percentage of people who
use the financial services with access to the formal banking, mobile money
usable, and the presence of digital payment solutions in the banking services. The
main indicator is related to the use of the banking account ownership, which
pertains to the proportion of adults who have access to a formal financial
account. Further, it could be measured in the form of the people who are using
mobile payment or internet banking for transactions. Therefore, these services
scaled up the access to credit and savings of the people who are utilizing business
utilizing digital platforms. Therefore, addressing this gap, there should be
holistic and robust policies should take in place across the East African nations
that reflect the financial harmonization policy, harmonized regulation policies,
and infrastructure investment in mobile digital financial inclusion to ensure that
the financial inclusion using the digital mobile banking achieves its inclusivity at
an advanced level. To fill the gap the advanced technology for mobile
digitalization is required alongside the effective policies that reform and enhance
the financial ecosystem. Despite the success brought by digital mobile banking,
such as M-Pesa and Tigo-Pesa but it causes a competitive advantage for
traditional financial systems. For instance. The adoption of mobile banking
surged to 54% in East African countries, enabling easy access to financial
services and conducting millions of transactions without physical banking
branches. Financial technology, such as blockchains and Al-driven, has a further
impact on financial access, especially for SMEs reliant on agile credit solutions.
The enhancement of the digital mobile banking aligns with the intermediary of
the financial intermediaries that pertain to digital financial technology, reduces
the cost of transaction, and causes and in the long run, the physical banking to
serve low-income populations. However, the digital mobile banking has faced
challenges, including cybersecurity vulnerabilities, regulatory fragmentation,
and digital illiteracy threaten to undermine the disruptive digital financing.
Furthermore, the issues related to the inconsistency of harmonization policy in
East African communities and the widening of digital skills exist as the main
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factors for enhancing the performance of mobile banking in East African
communities.

3. Methodology

This section describes the approach that has been used to evaluate the
effect of financial inclusion using digital banking for sustainable development
growth. The section describes the approach of Meta-Analysis and Systematic
Reviews as have been integrated to estimate the effect of digital banking for
sustainable development growth in East African countries.

3.1. Grounded Theory

The effect of financial inclusion through digital banking for sustainable
development growth is being justified with the theory of diffusion of innovation.
In this theory, the Rigers (1962) explain how technological innovation expands
within a population. In the case of financial inclusion, this theory explains about
people can adopt financial technologies at various levels with regard to the
factors that contribute to the benefits of the financial services, such as easy
access due to the socioeconomic conditions. The investigation uses the meta-
analysis and Systematic Review approach to examine the landscape of financial
inclusion using digital banking for sustainable development growth in the East
African Community. The investigation discusses the effect of digital banking on
financial inclusion for sustainable development growth, as well as potential
policy implications for the development of financial inclusion and the challenges
that face digital banking via financial inclusion. The validity and reliability of the
structured methodology have been applied to determine the facts due to the
focus on several indexed journals, Web Science, and Google Scholar, which have
preserved the quality published articles, reports, and quantitative studies.

3.2. Systematic Review

The investigation was conducted using the Preferred Reporting Items
for Systematic Reviews and Meta-Analysis (PRISMA), which has been instructed
to ensure that the approach is rigorous and transparent. The predefined
protocols have been identified to review the objective of the study. Furthermore,
the inclusion criteria and framework of analysis have been introduced. The
review of the articles was focused on the policy reports, empirical articles, and
theoretical analysis based on the impact of financial inclusion via digital banking
for sustainable development growth in East African countries. The eligibility
criteria is followed the PICOS framework strategies that is referred to the
Unbanking, SME, and Policymakers in East Africa countries, Intervention was
based on the digital banking services (FinTech, Mobile-Money, digital credit),
Comparator: Physical Banking systems pre financial inclusion levels, Outcome
from the approach: Digital banking systems, financial access, sustainable
development growth, poverty alleviation, Study design system: Peer-reviewed
articles, institutional reports, and quantitative studies (2017-202. The three
independent reviewers conducted article or abstract screening and filter
assessment to reduce selection bias during the process, and resolved
discrepancies through consensus.
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3.3. Data Procedures

The collected data sources, as well as the selection criteria, involve
comprehensive search strategies across all the indexed journals: SSRN, Web of
Science, Scope, Google Scholar, and Institutional repositories such as IMF and the
World Bank. The searching procedures involve the Boolean operation and
keywords such as (“Mobile Money” OR “digital banking” OR “Sustainable
Development Growth”) AND (“financial inclusion” OR “economic development”)
AND (“East African Communities” OR EAC). The Meta Analysis and Systematic
Review comprises a comprehensive index, such as Web of Science, Google
Scholar, SSRN, and Institutional Repositories, to investigate the effect. About
1138 records have been published between 2017 and 2025. After filtering the
duplicates (309), there remain 829 records, and screening the title and abstract.
About 402 articles were assessed for eligibility, and 43 met the inclusion criteria
that reported on the reports. Figure 1 illustrates the process of PRISMA. The
exclusion procedures involve non-EAC (72), non-empirical approach (43), and
outdated analytical data 14.

3.4. Data Processing

Figure 1 illustrates the process of PRISMA. The exclusion procedures
involve non-EAC (72), non-empirical approach (43), and outdated analytical data
14.

Identification of studies via Identification of studies
databases and registers via other methods

Records removed before

Records screening:

identified from - Websites (n = 4)
Databases (n removed (n=211) =  Organizations (n =
=1138) =  Records marked as 2)

Records identified from:
Duplicate records -

[ Identification ]

ineligible by =  Citation searching
automation tools (n (n=4a)
=56)
= Records removed
for other reasons (n k
=42)
——
Records screened | Records excluded=* (n = 427) | Reports sought for retrieval |
(n=1829) m=10)

3
Reports sought for . | Reports not retrieved (n = 22) |
retrieval (n = 32)

Reports excluded:

Reports assessed  Reason 1 (102 = Shared
for eligibility ] directly) Reports assessed for
m=402) = Reason 2 (143 = Study eligibility (n = 5)
design not aligned with
protocol)
- Reason 3 (114 =

Secondary Analysis)

Screening

e Studies included in review (n =
43)

= Reports of included studies (n =
5)

=l

Figure 1: Prisma Analysis Chart

The PRISM analysis chart in Figure 1 indicates that the data processing
focuses on the study design, key findings, and policy implementation, using the
standard template. The Risk bias was assessed through the Mixed Methods
Appraisal Tool (MMAT), with a quality rated of 75%. The Meta Analysis and
Systematic Review comprises a comprehensive index, such as Web of Science,
Google Scholar, SSRN, and Institutional Repositories, to investigate the effect.
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About 1138 records have been published between 2017 and 2025. After filtering
the duplicates (309), remain 829 records, and screening the title and abstract.
About 402 articles were assessed for eligibility, and 43 met the inclusion criteria
that reported on the reports.

3.5. Limitations from PRISMA Review

o Publication bias: Over-representation of the studies indicates the
significant impact of digital banking on financial inclusion

e Language Restriction: Excluding non-English review of literature
resulted in the omission of in-depth information

e Geographic Heterogeneity: Focusing on some reliable countries for
financial inclusion, limiting generalizability

e Temporal Gaps: Rapid increases in FinTech may outpace included
studies.

4. Output Results

The study uses the PRISMA, which follows the guidelines to ensure
methodological transparency, as has been illustrated in Table 1. The initial
database of the retrieved article was 1138 records, including articles from the
indexed journals and reports from applied organizations. After removing the
duplicate articles (309), 829 records of titles and abstracts were concentrated.
Then the screening was conducted, then the eligible data of 402 records were
obtained. Furthermore, after exclusion criteria were applied, 43 articles were
selected as the final sample of the impact of financial inclusion via digital banking
for sustainable development growth in East Africa were successfully
investigated. In this context, the following results were found.

Table 1: Represented Articles

:l:ltll:igr Cg:g::y Methodology Sasr;zle Keywords
Sub- Mobile
Siano and Saharan Qualitative Banking,
Panait African Meta-Analysis N/A Innovation,
(2020) . (QMS) and Financial
countries .
Inclusion
Digital
banking,
financial
Akenzua Sub-Sahara Mixed 1238 Hl;;lll;zgln’
(2025) Africa Methodology Mobile
banking,
Systematic
review
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South
Gharbi and Africa, Bibliometric
Ajina Nigeria, and analysis 669 FI, and SDGs
(2025) Ghana,
Egyptian

The output results indicate that the policy analysis 15%, Mixed -
Methods 29, and the quantitative survey was 56%. The sample size ranged from
small to wide, that is, from 43 to 1138, assessing the digital banking, including
the mobile money adaptation. The vital instrument, as the key values, is digital
banking as part of financial inclusion how which affects the financial inclusion
and leads to cost reduction as well as creates sustainable development growth
(SDGs). Therefore, the investigation reveals that financial inclusion using digital
banking facilitates access to credit, mobile banking, and savings, and ensures the
effectiveness of financial services among the population of the East African
countries. Further, the findings revealed that the financial regulatory framework
in financial inclusion has been affected due to ineffective financial policies,
especially in FinTech, which leads to scalability and consumer service protection.

5. Conclusion

Digital banking is a significant tool for expanding financial inclusion in
East Africa, specifically the unbanked in rural areas and marginalized
populations in general. The financial inclusion using digital banking, such as
mobile money in East Africa, has been pivoted that leads to reduce reliance on
physical banking and enable the East African communities to reduce the cost of
transactions timely. Literature review indicates that the adaptation of digital
banking in East Africa goes with reliable and accessible financial inclusion. The
financial inclusion via digital banking is a transformative endogenous force that
advances the financial services in East Africa. The accessibility and reliability of
financial inclusion in East Africa enable people to conduct millions of
transactions through digital banking and mobile money transactions. More
studies indicate that the expansion of digital banking facilitates increased
business undertaking and entrepreneurship in the region. However, there is the
success of financial inclusion in EAC, but more work should be done to improve
the challenged areas. These areas like the disparities of rural-urban, gender gaps
in access the mobile money, especially in rural areas, and the regulatory
framework of financial inclusion in general. Therefore, digital banking has the
potential for sustainable development growth, so the East African government
should prioritize harmonizing the regulatory framework and strengthening the
digital infrastructure pertaining to financial inclusion.
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Abstract

Syria has historically ranked among the world’s top five pistachio
producers; however, the prolonged conflict—particularly in Northwest Syria has
severely disrupted the pistachio value chain. This study analyzes the combined
impacts of war, political instability, earthquakes, and climate change on pistachio
production, processing, and trade. Using a value chain analysis (VCA) framework,
data were collected through interviews with farmers and key stakeholders,
alongside satellite imagery assessing shifts in cultivated areas. Findings indicate
that conflict-induced destruction, farmer displacement, market fragmentation,
and rising production costs have critically undermined sector performance.
Additionally, weak governance and policy inconsistency have intensified these
constraints, while environmental stresses threaten long-term sustainability. The
research highlights the urgent need for integrated recovery strategies, including
the restoration of agricultural extension services, financial and technical support
for smallholders, improved quality assurance systems, and the development of
strategic marketing initiatives to restore competitiveness in global markets.
Overall, the study advances understanding of how conflict and environmental
shocks reshape agricultural value chains and offers evidence-based
recommendations to support the resilience and recovery of Syria’s pistachio sector.

Keywords: Pistachio, Value Chain, Conflict

1 Syria, abdulkarimlakmes1982@gmail.com, https://orcid.org/0000-0002-8167-7085
2 Syria
3 Syria
4 Syria
5 Syria
6 Syria
7 Syria
8 Syria

169


javascript:;
mailto:abdulkarimlakmes1982@gmail.com
https://orcid.org/0000-0002-8167-7085

AVRASYA SOSYO-EKONOMIK ARASTIRMALAR DERNEGI

VIIl. ULUSLARARASI KAHRAMANMARAS YONETIM, EKONOMI VE SIYASET KONGRESI, 20-21/11/2025 - KAHRAMANMARAS —~ TURKIYE
8TH INTERNATIONAL KAHRAMANMARAS MANAGEMENT, ECONOMICS AND POLITICS CONGRESS, 20-21/11/2025 - KAHRAMANMARAS — TURKIYE

1. Introduction

Syria plays a crucial role in global pistachio production, ranking 4th
globally in terms of cultivated area and 5th in production volume, following
leading producers such as Iran, the United States, Turkey, and China. The country
contributes approximately 9.6% of the world's pistachio production,
underscoring its significant presence in the international market (Ertiirk et al.,
2015;FAO,2017).1In 2010, Syria’s pistachio yield averaged 1.52 tons per hectare,
a figure that sharply declined to 0.88 tons per hectare by 2017, a downturn likely
attributable to the ongoing Syrian conflict and its devastating impact on
agricultural infrastructure and productivity (FAO, 2017).

The pistachio sector in Syria is substantial, with an estimated 7.13
million fruit-bearing pistachio trees out of a total of 9.9 million trees (MAAR,
2017). The primary production areas are concentrated in the governorates of
Aleppo, Hama, and Idlib, which together account for more than 95% of Syria's
total pistachio production (MAAR, 2017). This concentration highlights the
regional importance of these areas in maintaining Syria’s pistachio output and
emphasizes the sector's vulnerability to the adverse effects of the conflict,
including land degradation, displacement, and destruction of agricultural
resources.

Agriculture plays a pivotal role in Syria's post-conflict reconstruction,
yet the country is currently facing a severe food crisis due to the destruction of
agricultural infrastructure, labor shortages, land loss from land mines, major
population displacement, and ongoing security risks. Before the conflict began in
2011, agriculture was a cornerstone of the Syrian economy, contributing over
20% of the GDP, with significant state investment ensuring self-sufficiency in key
staples such as pistachio (Alloush, 2018).

The value chain of any crop encompasses the full range of activities
required to bring a product from conception through production and delivery to
final consumers (Kaplinsky, 2000). Value chain analysis (VCA) is crucial for
understanding gaps and challenges across the chain and identifying leverage
points to enhance performance through qualitative and quantitative data
collection (Anandajayasekeram & Berhanu, 2009; Samson, 2018). Generally, the
value and price of a product increase with each transaction, making VCA a vital
tool in strategic planning for agricultural recovery and development.

This study distinguishes itself by focusing on the pistachio value chain
in Northwest Syria, a region profoundly affected by a convergence of severe
challenges, including prolonged conflict, political instability, and natural
disasters such as earthquakes and climate change. This research offers a novel
and essential contribution to the field by examining the compounded effects of
these pressures on a critical pistachio value chain that has historically played a
significant role in Syria's economy.

Northwest Syria has been one of the most severely impacted regions by
the Syrian conflict, which has persisted for over a decade. The ongoing hostilities
have resulted in the widespread destruction of agricultural infrastructure, the
displacement of farmers, and the disruption of supply chains. Pistachio orchards,
which require long-term investment and meticulous care, have been particularly
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vulnerable to the ravages of war. The reduction in cultivated land, loss of access
to essential inputs, and the breakdown of market linkages have collectively
devastated the pistachio industry in this region. As reported by the UNDP (2019),
pistachio production in Syria has declined by over 70% since the onset of the
conflict, with current output struggling to reach 15,000 tons annually. This
significant decline underscores the critical need for a detailed study on how
conflict has reshaped the pistachio value chain and the strategies necessary for
its recovery.

Political instability in Northwest Syria, has created a complex and
volatile environment for agricultural production and trade. The fragmentation of
governance, coupled with the presence of multiple armed groups, has led to
inconsistent policies and unpredictable market conditions. These factors have
further compounded the challenges faced by pistachio farmers, making it
increasingly difficult to maintain stable production levels and secure access to
both domestic and international markets. Al-Karim and Haddad (2021) highlight
that the volume of pistachio exports from Syria has dramatically decreased, from
30,000 tons in 2010 to less than 5,000 tons in 2020, illustrating the profound
impact of political instability on this sector.

In addition to the challenges posed by conflict and political instability,
Northwest Syria has recently faced natural disasters that have further strained
the agricultural sector. The February 2023 earthquakes caused significant
damage to infrastructure essential for agricultural production and processing,
including irrigation systems, storage facilities, and transportation networks
(IMMAP, 2023). This disaster exacerbated the already fragile conditions in the
region, complicating recovery efforts and making them more urgent.

Moreover, the effects of climate change are increasingly apparent in
Syria, with rising temperatures, shifting precipitation patterns, and more
frequent droughts. While pistachio trees are generally resilient, they are not
immune to these environmental changes. The alteration of growing seasons and
increased water scarcity have negatively impacted pistachio yields, threatening
the long-term viability of this crop in Northwest Syria. According to FAO (2020),
climate-related factors have led to a 20% reduction in agricultural productivity
in the region over the past decade, further emphasizing the need for research
focused on adapting the pistachio value chain to these environmental challenges.

The originality of this study also lies in its comprehensive approach,
which integrates the analysis of conflict, political instability, and natural
challenges to provide a holistic understanding of the pistachio value chain in
Northwest Syria. By examining the intersections of these factors, the research
offers unique insights into the compounded pressures on the pistachio sector
and proposes context-specific strategies for resilience and recovery.

In summary, this study of the pistachio value chain in Northwest Syria is
unique and original due to its focus on the compounded effects of conflict,
political instability, and natural challenges on a vital pistachio value chain. The
evidence presented, including significant declines in production and exports, the
impacts of political fragmentation, and the additional pressures from natural
disasters and climate change, underscores the critical importance of this
research. This study not only contributes to the academic understanding of value
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chain disruptions in conflict zones but also provides practical recommendations
for supporting the recovery and sustainability of the pistachio sector in
Northwest Syria.

2. Methodology

This survey-based study was conducted in 2020 to analyze the pistachio
value chain (PVC) in Northern Syria by identifying the key actors within the
chain, exploring the economic relationships among them, and assessing the
challenges faced by these actors. Additionally, the study aimed to analyze the
costs and profits associated with different phases of the value chain, thereby
identifying which participants benefit most and which require support to
improve performance and increase gains. Data for the study were collected
through a combination of qualitative and quantitative methods across three
targeted districts: Jarablus and Al-Bab in Aleppo Governorate, and Mourek in
Hama Governorate.

2.1. Data Collection
2.1.1. Individual Interviews and Questionnaire

An electronic survey was employed to capture the feedback of pistachio
farmers in the three targeted areas, focusing on the general status and economic
feasibility of pistachio production. The survey also sought to highlight the
challenges faced by farmers, both before and after the conflict. The questionnaire
was designed using Google Forms, a freely available tool, and was administered
by trained enumerators who conducted 370 individual interviews selected
through random sampling (see Table 1 for details). To facilitate effective
communication and provide technical support, a WhatsApp group was
established for the research team and data collectors.

2.1.2. Key Informant Interviews

Atotal of 49 online semi-structured interviews were conducted with key
actors across the pistachio value chain, including those involved in agricultural
services, local governance, commerce, and processing activities (e.g., cracking
and hulling). These interviews provided insights into the current status of
pistachio production in Northern Syria, covering all phases of the value chain,
from input supply and agricultural extension to production, processing,
marketing, and consumption (see Table 1 for sample details).
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Table 1: Research Area and Sample Size for Each Data Collection Tool

Research Tools Jarablus Al- | Mourek** | Total
Bab*
Questionnaire (Pistachio 135 135 100 370
Farmers)

Key Informant Interviews

Agricultural Service Centers 2 4 2 8

Local Councils 2 4 0 6

Merchants 6 12 3 21

Processing Actors (Cracking & 4 8 2 14
Hulling)

Note: * Aleppo Governorate, ** Hama Governorate

2.1.3. Satellite Imagery

In addition to these data sources, satellite imagery was utilized to assess
changes in pistachio cultivation areas over time. Landsat 8 imagery (captured on
31 December 2020) was compared with pre-crisis imagery from Landsat 5
(captured on 1 November 2010) to identify changes in pistachio production
areas and to detect damage in the study sites.

To elucidate the roles and interrelations among these actors, a Pistachio
Value Chain (PVC) map was developed. This tool serves not only to outline the
actors and their functions within the chain but also to analyze the market system
in the regions of Northern Syria being assessed. Additionally, the map includes
descriptive information about various phases of the PVC, such as agricultural
input and extension services, pistachio production, crop processing, marketing,
and the consumption of pistachio products.

2.2. Data Analysis

The qualitative data from key informant interviews were analyzed
thematically, allowing for an in-depth exploration of the issues and challenges
faced by different actors in the pistachio value chain. Quantitative data from the
questionnaire were analyzed using SPSS v.23 to explore relationships between
various factors affecting pistachio production and profitability.

Histograms were constructed to illustrate the frequency distributions
related to the general status of pistachio trees in the study areas, the economic
feasibility of pistachio production, and the challenges faced by farmers before
2011 and in 2020. These visualizations also helped to assess the impact of the
Syrian conflict on pistachio production.

For the analysis of satellite imagery, data from Landsat 5 (2010) and
Landsat 8 (2024) were processed using ArcGIS 10.4. Pre-processing steps
included radiometric and geometric corrections, as outlined in the Landsat Data
Users Handbook. The imagery was then classified using a supervised
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classification approach, and the areas of pistachio cultivation were estimated by
converting raster data into vector polygons to measure changes in land use
between 2010 and 2024.

This rigorous methodological approach provides a comprehensive
understanding of the pistachio value chain in Northern Syria, highlighting both
the current challenges and opportunities for recovery and growth in this critical
agricultural sector.

3. Key Findings
3.1. Pistachio Value Chain Before 2011

Before the outbreak of Syrian conflict, the pistachio farmers used to have
fair access to governmental support especially, agricultural inputs such as
chemical fertilizers, and fuel, that were offered by the agricultural cooperatives.

3.2. Pistachio Value Chain Actors in Syria Prior to the Conflict

Before the onset of the Syrian conflict, the pistachio value chain was a
well-organized and thriving sector, crucial to the agricultural economy. The
chain was primarily controlled by a network of distinct yet interdependent
actors, each playing a pivotal role in its smooth operation.

¢ Farmers: At the base of the value chain, farmers and growers were the
primary producers, responsible for the cultivation and initial harvesting
of pistachios. These individuals possessed extensive knowledge of
traditional farming techniques, which were crucial for maintaining the
health and productivity of the pistachio groves (KIIs,

e Local Cooperatives: Serving as a bridge between the farmers and
larger markets, local cooperatives were instrumental in aggregating
produce, providing technical support, and ensuring quality control.
These cooperatives also played a key role in negotiating better prices for
the farmers, thus securing their economic interests.

¢ Processing Units: Once harvested, the pistachios were transported to
processing units. These facilities were responsible for the cleaning,
sorting, and preliminary processing of the nuts. The processing stage
was vital for ensuring the pistachios met both domestic and
international quality standards, which included proper drying to
prevent mold and other quality degradations.

o Exporters and Traders: With Syria being a significant exporter of
pistachios, traders and exporters formed the next critical link. They
handled the logistics of marketing and selling the pistachios beyond
local and national borders. Their expertise in international trade
regulations, market dynamics, and networking with overseas buyers
was essential for the global reach of Syrian pistachios.

e The Pistachio Bureau: The Pistachio Bureau, a specialized entity
within the Ministry of Agriculture and Agrarian Reform, is centrally
focused on advancing the pistachio sector:
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e Sector-Specific Regulation and Support: Tasked with overseeing the
entire pistachio value chain from production through to marketing, the
Pistachio Bureau plays a critical role in fostering the industry's
development. It provides comprehensive support to pistachio growers
and processors by offering targeted technical advice, organizing training
programs, and facilitating access to financial assistance. These efforts
are aimed at enhancing the quality and yield of pistachios. Furthermore,
the bureau ensures coordination among various stakeholders within the
sector, facilitating the effective implementation of policies and
initiatives that drive the industry forward.

e Data Collection and Market Analysis: An essential function of the
Pistachio Bureau is its rigorous data collection on pistachio production
and prevailing market trends. This data is pivotal in shaping policy
decisions and aligning production with market demands. Moreover, the
information serves to forecast production levels and identify potential
challenges within the value chain, enabling stakeholders to anticipate
and address issues proactively.

The government played a regulatory role, setting standards for
production and export, providing subsidies or support for pistachio cultivation,
and facilitating international trade through diplomatic and trade agreements.
Regulatory bodies ensured that practices across the value chain adhered to both
national and international agricultural standards.

e Government and Regulatory Bodies: Before the outbreak of the
conflict in 2011, Syria’s pistachio value chain was regulated and
supported by several government and regulatory bodies. These entities
were responsible for various aspects of agricultural policy, production,
quality control, marketing, and export regulations, ensuring that the
pistachio sector functioned effectively within both the domestic and
international markets. Below are the key governmental and regulatory
bodies involved in the pistachio value chain in Syria, along with their
roles:

e Ministry of Agriculture and Agrarian Reform (MAAR): The Ministry
of Agriculture and Agrarian Reform (MAAR) was the primary
governmental body overseeing the agricultural sector in Syria, including
the pistachio industry. Its responsibilities included formulating
agricultural policies, providing technical support and extension services
to farmers, and implementing programs to improve agricultural
productivity (MAAR, 2010 ).

e General Commission for Scientific Agricultural Research (GCSAR):
GCSAR was responsible for conducting scientific research aimed at
improving agricultural productivity and sustainability, including
research related to pistachio cultivation (GCSAR, 2009).

e Ministry of Economy and Trade: The Ministry of Economy and Trade
was responsible for regulating and promoting Syria's agricultural
exports, including pistachios. The ministry managed export policies, set
quality standards, and ensured compliance with international trade
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agreements. It also worked to open new markets for Syrian pistachios
and protect the interests of Syrian exporters in the global market. This
ministry played a critical role in positioning Syria as a significant player
in the international pistachio market ( Ministry of Economy and Trade,
2010 Annual Trade Report).

e Agricultural Cooperative Bank (ACB): The Agricultural Cooperative
Bank (ACB) provided financial services and support to farmers,
including those involved in pistachio production. The ACB offered loans
for purchasing agricultural inputs such as seeds, fertilizers, and
equipment. It also provided credit for farm expansion and
modernization projects, which were essential for improving
productivity in the pistachio sector. The ACB's financial support was
critical in enabling farmers to invest in their orchards and enhance their
output (ACB 2009).

e Syrian Export Development and Promotion Agency (SEDPA): The Syrian
Export Development and Promotion Agency (SEDPA) focused on
promoting Syrian agricultural products, including pistachios, in
international markets. SEDPA worked closely with exporters to develop
marketing strategies, participate in international trade fairs, and
enhance the global competitiveness of Syrian pistachios. The agency
also provided training and support to improve packaging and branding,
which were crucial for maintaining the quality and appeal of Syrian
pistachios in the global market (SEDPA, 2010).

Input Supply Pistachio Cooperative
Agricultural Extension Bureau Association

Pistachio Farmers

Brokers
Wholesalers
Retailers

Hulling
Cracking

Wholesalers
Retailers

Figure 1: Pistachio Value Chain Actors and Product Flows Pre-conflict
Source: Study KII with PVC Actors

3.3. Pistachio Value Chain Actors in 2024 in Northwest Syria

The Syrian conflict has profoundly transformed the pistachio value
chain, particularly in Northwest Syria. The destruction of infrastructure,
displacement of populations, and fragmentation of markets have led to
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significant shifts in the roles and influence of various actors within the value
chain.

e Farmers: In the post-conflict context, many farmers have been
displaced, leading to the abandonment of pistachio groves and a
consequent decline in production. Those who remain face numerous
challenges, including limited access to agricultural inputs, damaged
infrastructure, and ongoing security risks. As a result, the role of farmers
has shifted from stable producers to vulnerable actors struggling to
maintain their livelihoods under extremely adverse conditions (Farah,
2018). Despite these challenges, some farmers have demonstrated
resilience by adopting new strategies, such as joining cooperatives or
engaging in small-scale, informal production (Nour, 2018).

e Processors: The destruction of many pistachio processing facilities,
particularly hulling and cracking units, during the conflict has severely
impacted the processing stage of the value chain. In areas where these
facilities have been damaged or destroyed, farmers are often forced to
travel long distances to process their pistachio crops, which increases
costs and reduces profitability. In response to these challenges, small-
scale or makeshift processing units have emerged to meet local needs,
although these often operate with reduced efficiency and compromised
quality standards (Saleh, 2019).

¢ Traders and Distributors: Traders and distributors now operate in a
highly fragmented market, where traditional trading routes have been
disrupted by ongoing insecurity and economic sanctions. Many have
shifted their operations to informal markets, where transactions are less
regulated, and prices are more volatile. The role of traders has become
increasingly precarious as they navigate a complex and unpredictable
market environment (Daher & Nasser, 2016).

o Exporters: The role of exporters has diminished significantly in the
post-conflict period due to the sharp decline in pistachio production and
the loss of access to international markets. The export activities that
continue are often conducted through informal or black market
channels, where quality control is reduced, and the associated risks are
higher (Khalil, 2017). This shift has led to a decrease in revenue from
pistachio exports, further exacerbating the economic strain on the
sector.

e Government and Regulatory Bodies: The capacity of government
bodies to regulate and support the pistachio value chain has been
severely diminished in the post-conflict period. In many regions of
Northwest Syria, government presence is minimal or non-existent,
leading to a breakdown in regulation and the provision of support
services (Nour, 2018). In some areas, local governance structures or
non-state actors have assumed these roles, but their effectiveness varies
significantly.

e Syrian Interim Government Ministry of Agriculture (SIG-MoA): The
Syrian Interim Government's Ministry of Agriculture (SIG-MoA) was
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tasked with responsibilities similar to those of its central government
counterpart. However, at the time of the study, it lacked the capacity to
fully deliver on these mandates. The SIG-MoA provided only limited
extension services and did not offer licensing, certification, or
agricultural quarantine services, further hindering the recovery and
regulation of the pistachio sector (Key Informant Interviews with SIG-
MoA representatives).

e Syrian Interim Government General Administration for Scientific
and Agricultural Research (SIG-GASAR): The SIG-GASAR, affiliated
with the SIG Ministry of Local Administration (SIG-MLA), was
established to replace its central government equivalent. However, it
too suffered from limited funding, a shortage of human resources and
expertise, inadequate infrastructure to support research activities, and
a lack of knowledge exchange opportunities with international
counterparts, which constrained its ability to effectively support the
pistachio value chain.

e Cooperatives and Community-Based Organizations: Cooperatives
and community-based organizations have become increasingly
important in the post-conflict context. These groups have stepped in to
fill the void left by weakened government institutions, providing
essential support to farmers, including access to inputs, processing
facilities, and markets (Farah, 2018). Additionally, these organizations
have become key channels for international aid, helping to sustain
pistachio production and processing despite the challenging conditions
(Khalil, 2017).

¢ Non-Governmental Organizations (NGOs) and International Aid
Agencies: NGOs and international aid agencies have played a crucial
role in supporting the pistachio value chain in post-conflict Northwest
Syria. These organizations have provided emergency assistance,
rehabilitated damaged infrastructure, and offered technical support to
farmers and cooperatives (Saleh, 2019). They have also been
instrumental in capacity building, helping to develop new skills and
production techniques better suited to the post-conflict environment
(Daher & Nasser, 2016).

e Syrian Interim Government Local Councils: Formed in 2012 and
elected by local populations, SIG Local Councils have gradually been
integrated into the broader SIG structure, particularly under the SIG-
MLA. These councils have become important actors in the pistachio
value chain, implementing SIG policies and serving as liaisons with
humanitarian responders, including the Turkish Disaster and
Emergency Management Authority (AFAD). They also play a role in
identifying local needs, authorizing activities through memoranda of
understanding (MoUs), and supporting the distribution of agricultural
inputs. Each council has a dedicated Department of Agriculture that
provides information and training on pest and disease management at
the local level.
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e Agriculture Pharmacy Centres (APHCs): APHCs, which were licensed
private entities supervised by the Ministry of Agriculture, played a
crucial role in diagnosing crop pests and diseases and supplying
treatment products. They also provided some extension services,
making them essential components of the pistachio value chain before

the conflict.
Local Agricultural Cooperative
council Pharmacy Centre Association
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Figure 2: Pistachio Value Chain Actors and Product Flows Under-Conflict
Source: Study KII with PVC Actors

4. Discussion

The conflict in Syria has significantly undermined pistachio production,
particularly manifesting in a notable reduction in both total output and yield. The
conflict has also wrought severe disruptions on the pistachio value chain,
especially in the Hama governorate, where military operations have resulted in
the burning of hundreds of trees and the destruction of numerous processing
workshops and warehouses. Survey data indicate a marked deterioration in the
condition of pistachio orchards post-conflict compared to their pre-conflict state.
Consequently, a majority of survey participants reported that they could no
longer rely solely on income derived from pistachio production.

The actors within the pistachio value chain include those involved in
input supplies and extension services, as well as producers (pistachio farmers),
processors, and traders, including brokers. These actors are categorized into
direct participants—those who are actively engaged in the pistachio value
chain—and indirect/supportive participants, who provide financial or other
forms of support to the direct actors. The primary actors in the chain consist of
producers, processors, wholesalers, retailers, and consumers, whereas the
indirect actors include financial institutions and government entities (KIT, 2008;
Solomon et al,, 2017).

In 2024, pistachio farmers faced a significant reduction in government
support for agricultural inputs. Concurrently, these farmers encountered soaring
input costs attributed to persistent inflation. Notably, the exchange rate of the
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Syrian Pound (SYP) to the US Dollar (USD) fluctuated markedly, exacerbating the
cost of agricultural inputs and reducing their quality (FAO, 2024). Agricultural
Service Center (ASC) owners and input merchants reported a scarcity of high-
quality inputs in local markets, largely replaced by inferior alternatives due to
prohibitive costs. Comparative analysis reveals a highly significant increase in
the prices of agricultural inputs between the pre-2011 period and 2024.
Additionally, the ongoing conflict altered the payment methods for these inputs,
shifting from credit-based to cash transactions due to the volatility of the SYP
and the continuous displacement of farmers seeking safety. Despite the relative
availability of agricultural inputs, their affordability remains a critical issue due
to financial constraints. Farmers have also reported significant barriers in
accessing essential resources like fuel and electricity. In response, some have
resorted to using solar panels as a primary alternative energy source, though this
solution is costly and requires specialized expertise for operation and
maintenance.

Furthermore, the availability of agricultural extension services (AES)
has drastically declined; in 2024, approximately 68% of pistachio farmers
reported not receiving any form of AES. Conversely, the 32% who did receive
services obtained them primarily through owners of agricultural service centers.
These services typically included recommendations for using chemical inputs
and guidance on their proper application. Prior to 2011, government-provided
AES were accessible in every region of Syria, significantly supporting local
farmers. To address the current deficit, there is a pressing need to establish
agricultural technical centers in Northern Syria. These centers would provide
comprehensive AES across all regions, thereby filling the gap left by the absence
of government services and supporting the restoration and replanting of
damaged pistachio areas.

Pistachio producers are central to the pistachio value chain, primarily
responsible for the cultivation and sale of the crop to various stakeholders,
including wholesalers, retailers, consumers, and processors. Some producers
additionally undertake processing activities themselves. The conflict has
introduced several challenges for these farmers, including frequent fighting,
shifts in local governance, and barriers to exportation. These challenges have
exacerbated difficulties in marketing, selling pistachio products, accessing
production inputs, and altered market power dynamics among the actors
involved.

The participants in this study highlighted numerous adversities
impacting pistachio production, notably affecting both the quantity and quality
of the output. Issues such as drought, restricted access to orchards, marketing
and export challenges, and the destruction of pistachio trees due to bombings
and military operations have been particularly pronounced in the Mourek
district. Here, the area dedicated to pistachio trees decreased from 7,605.84
hectares in 2010 to 6,018.39 hectares in 2024, reflecting a 20.87% reduction due
to conflict-related damages, which specifically accounted for 16.89% of the total
pre-conflict area. Urban expansion further encroached upon 3.98% of the
pistachio-growing areas in Mourek. Fig 1and 2
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In addition to these physical threats, tree health has been compromised
by infestations and diseases, exacerbated by the rising costs and declining
availability of quality pesticides in local markets. The scarcity of skilled labor has
further hindered effective management and maintenance of orchards. Figures
illustrate that pre-conflict challenges included drought—despite the drought
tolerance of pistachio trees—disease prevalence, and competition with imported
pistachios. Post-conflict, environmental hardships like increased drought due to
fuel costs have necessitated the use of supplementary irrigation, primarily in the
districts of Jarablus and Al-Bab, and to a lesser extent in Mourek, to enhance tree
vitality and crop quality, potentially aiding farmers in achieving better market
prices.

Post-conflict harvesting procedures in the Mourek district have been
significantly affected by the precarious security situation, compelling some
farmers to prematurely harvest their crops to avoid losing access to their
orchards, which are often near conflict zones or laden with explosive remnants.
This early harvesting, alongside the cessation of farming activities by displaced
farmers, has led to a downturn in agricultural productivity, income, and further
deterioration of pistachio tree health.

Regarding agricultural costs per dunum for pistachio cultivation, it has
been observed that while overall expenses have declined, the costs for irrigation
and transportation have surged due to fuel price hikes. Farmers have
increasingly relied on lower-quality agricultural inputs to mitigate these costs.
The yield from pistachio orchards post-conflict has diminished due to factors
including drought, disease spread, periodicity phenomena, low input quality, and
extensive tree damage from conflict-related activities. Production costs
escalated from ( 340 USD) per ton in 2011 to 300 USD per ton in 2024. Some
farmers have attempted to reduce individual production costs by sharing
expenses, particularly for irrigation.

Furthermore, a shortage of technical agricultural expertise has posed
significant challenges in diagnosing new diseases affecting pistachio trees and
recommending appropriate control measures. Wells, often operated by fuel-
driven pumps, are a common irrigation source, yet many farmers in Mourek have
reverted to rainfed methods due to the prohibitive costs of fuel and limited
availability. This shift has crucially impacted the irrigation practices in the
region, leading to a reduction in both the frequency and extent of supplementary
irrigation post-2011, particularly noted in the districts of Jarablus and Al-Bab.
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Photo 1: The Pistachio Trees Damaged By The War

182



AVRASYA SOSYO-EKONOMIK ARASTIRMALAR DERNEGI

VIII. ULUSLARARASI KAHRAMANMARAS YONETIM, EKONOMI VE SIYASET KONGRESI, 20-21/11/2025 - KAHRAMANMARAS — TURKIYE
8TH INTERNATIONAL KAHRAMANMARAS MANAGEMENT, ECONOMICS AND POLITICS CONGRESS, 20-21/11/2025 - KAHRAMANMARAS — TURKIYE

Photo 2: The Pistachio Trees Disease
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Photo 3: The Map for Losing Pistachio Trees Areas, in the Mourek District
in 2024.
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Figure 1: The Percentage of Agricultural Cost

The processing of pistachio crops encompasses multiple stages:
cleaning, sorting between open and closed mouth pistachios, drying, hulling,
kernel and shell removal, cracking, roasting, and packaging. The specific
processes employed are contingent upon the desired final product forms
intended for market distribution (Scavarda et al., 2011). The protracted conflict
has severely disrupted the pistachio processing phase within the value chain.
Interviews with processors revealed that many have suspended their operations
due to the conflict, which resulted in forced displacement, loss of processing
facilities and machinery, reduced local customer bases, and obstacles to
exporting pistachio products. These processors face numerous operational
challenges including high fuel costs, a shortage of skilled labor, increased
transportation expenses, expensive repairs for aging machinery, elevated prices
for new equipment, and erratic access to electricity. Consequently, some
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participants, having no alternative income sources, have risked returning to their
workshops to rehabilitate and restart their operations.

Processors indicated that the costs associated with drying and hulling
are approximately 50 USD per ton of green pistachios, while the cost for the
cracking process stands at 100 USD per ton.

Merchants attribute forced displacement and facility destruction due to
ongoing military operations as primary factors for the suspension of their
trading activities and the resultant loss of customer and client connections.
Nevertheless, trade activities for pistachio products have shown improvement in
some areas, corresponding with the cessation of military and bombing
operations. Wholesalers face substantial challenges in securing pistachio crops
from production areas, citing increased costs for processing and transportation,
due to insecure roads and taxation at checkpoints controlled by various military
militias. Furthermore, most participants disclosed that they primarily sell their
crops to Al-hal market and other wholesalers, typically marketing the pistachios
in fresh or dried forms. The ongoing crisis has constrained trade volumes, with
many wholesalers unable to export pistachios, occasionally managing exports
through Turkish mediator companies or transporting goods to government-
controlled areas through brokers. This has escalated the costs within the
pistachio value chain, necessitating payments of unofficial taxes or bribes at
governmental military checkpoints, or high official taxes when exporting to
Turkey. Payment modalities have also shifted, now predominantly limited to
cash transactions. Moreover, the networks of merchants in different regions play
a crucial role in the export and import of pistachio products and have become a
significant source of merchant power. The merchants reported that pistachios
imported mainly from Iran through government-controlled areas are of lesser
quality and price compared to locally produced pistachios, which range from
4000 to 7000 USD per ton, versus 2800 to 5000 USD for imported ones.
Additionally, market actors noted a lack of support from NGOs and local councils
for pistachio market participants, with merchants emerging as the most robust
segment of the pistachio chain due to their financial capital capacity.

Finally, the secondary products of the pistachio crop, such as the
external shells, are also marketed locally and utilized as an alternative natural
energy source, a valuable commodity given the high fuel prices in northern Syria.

Participants indicated that the conflict has substantially impacted
pistachio consumption due to significant inflation and a decrease in the exchange
rate of the Syrian currency, which has consequently diminished the purchasing
power of local residents. As a result, pistachio consumption has become
restricted primarily to the families of producers and affluent households. Most
households do not consider pistachios as an essential food commodity, opting
instead for more affordable alternatives such as peanuts, due to the higher cost
of pistachios. Furthermore, local consumers have shown a preference for Syrian-
produced pistachios, attributing their choice to the nuts' superior quality, taste,
and flavor. Consumers have also expressed greater trust in locally produced
pistachios compared to those imported. However, manufacturers of pastries,
sweets, and ice cream have shown a preference for imported pistachios, largely
due to their lower cost.
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5. Recommendations

Issue 1: Fragmented Institutional Structures and Lack of
Coordination

The lack of a centralized political authority in Northwest Syria (NWS)
has led to fragmented institutional structures, inefficiencies, and poor
coordination among key actors, adversely impacting the pistachio value chain.

Recommended Actions

To address these challenges, all stakeholders involved in or influencing
the pistachio value chain—such as the Syrian Interim Government (SIG) Ministry
of Agriculture, local SIG councils, and the Food Security and Livelihoods (FSL)
Cluster should collaborate to establish an independent coordination and
collaboration mechanism. This mechanism should be designed to develop a
comprehensive strategic plan of action, integrating relevant policies and
practices as necessary. Essential components of this mechanism should include
regular meetings, the coordinated allocation of available resources (both human
and financial), and the commissioning of research to shape donor strategies
through evidence-based advocacy. This will ensure that activities related to the
pistachio value chain are closely aligned with identified priorities.

Enhanced coordination will result in more efficient resource utilization
and the effective implementation of support programs across the SIG region,
thereby strengthening the pistachio value chain and advancing broader strategic
objectives in NWS.

Issue 2: High Costs and Poor Quality of Agricultural Inputs

The ongoing conflict has significantly diminished the purchasing power
oflocal farmers, while the prices of essential inputs, such as fertilizers, pesticides,
and diesel, have escalated. This inflation has not only increased production costs
but also negatively affected the quality and quantity of pistachio yields,
compromised soil fertility, and hindered effective pest and disease control.

Short-Term Actions

Provision of Subsidized Inputs: Implement targeted, transparent, and
accessible programs to provide essential agricultural inputs at subsidized prices,
with a focus on supporting the most vulnerable farmers. This approach aims to
sustain and enhance their production capacity. The newly established
coordination body should actively lobby donors for funding to support these
subsidized agricultural input programs in the short term.

o Establish Agricultural Technical Centers: Develop permanent
agricultural technical centers that offer continuous support and training
to farmers, helping them to optimize their use of inputs and improve
overall productivity.

¢ Longer-Term Actions: Establish Quality Control Testing Stations: Set
up quality control testing stations at border crossings with Turkey to
verify and ensure the quality of agricultural inputs. These stations will
help prevent substandard products from entering the market, thereby
protecting the integrity of the pistachio value chain.
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e Responsible Body: The Syrian Interim Government's Ministry of
Agriculture (SIG MoA) should take the lead in establishing these testing
stations and coordinating efforts with relevant stakeholders.

Issue 3: Lack of Access to Agricultural Extension Services

The conflict has severely compromised institutional capacity,
significantly restricting the availability of agricultural extension services. This
limitation hinders local farmers' adoption of modern farming practices and
climate-smart agricultural techniques, impeding their ability to reduce
environmental impact and enhance productivity. Consequently, this shortfall
directly affects the efficiency and sustainability of pistachio production while
increasing farmers' vulnerability to climate variability, pests, and diseases.

Short-Term Actions

Training of Trainers Program: Implement a "training of trainers"
program to develop key expertise in agricultural extension services for the
future. This initiative should involve collaboration between the Syrian Interim
Government’s Ministry of Agriculture (SIG MoA), local universities, and
international and non-governmental organizations (I/NGOs).

Re-establish Agricultural Extension Services: Re-establish, oversee,
and deliver accessible agricultural extension services across SIG-controlled
areas in Northwest Syria. These services should focus on providing practical,
hands-on guidance to farmers to improve farming practices. This includes the
development of locally-tailored training materials on various topics such as pest
management, soil fertility, irrigation techniques, and climate adaptation
strategies. The SIG MoA, in partnership with I/NGOs, should lead these efforts.

Climate-Smart Agriculture Training: Develop and implement training
programs centered on modern and climate-smart agricultural techniques to
enhance sustainability and productivity. These programs should emphasize the
use of appropriate technologies tailored to the local context. Collaboration
among the SIG MoA, I/NGOs, local universities, and the General Authority for
Scientific Agricultural Research (GASAR) will be essential for the success of these
initiatives.

Issue 4: High Production Costs and Decreased Productivity of
pistachio:

Conflict has increased production costs, reduced yield due to damaged
orchards, and exacerbated challenges related to drought and disease.

Recommendation Action

Short-Term: Facilitate the provision of supplementary irrigation
systems using solar energy.

Conduct awareness campaigns on best practices for disease
management and drought resistance.

Encourage the formation of farmer cooperatives to reduce individual
costs and share resources.
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Long-Term: Rehabilitate and restore damaged orchards through
targeted replanting programs.

Responsible Bodies: Ministry of Agriculture , [/NGOs, Local Councils,
Agricultural Cooperatives.

Issue 5: Security and Market Access Challenges:

Insecurity, damaged infrastructure, and informal taxation at
checkpoints have severely hampered the transportation and marketing of
pistachio products.

Recommended Actions

Short-Term: Improve security along trade routes and reduce informal
taxation through coordination with local authorities. Establish local market
committees to protect and regulate the pistachio trade.

Long-Term: Invest in infrastructure development to facilitate easier
access to markets.

Develop an insurance system to protect traders from losses due to
insecurity.

Responsible Bodies: Ministry of Commerce International
Development Agencies.

Issue 6: Export and Market Challenges

The Syrian pistachio market has been severely impacted by the ongoing
conflict, resulting in fluctuating export volumes due to instability, lack of quality
control, and competition from well-established international brands.
Additionally, the prevalence of informal and unregulated markets has further
exacerbated these challenges.

Recommended Actions

Short-Term Actions: Develop bilateral trade agreements with other
countries to facilitate the export of Syrian pistachios.

Implement stringent measures to prevent illegal exports and improve
the branding and packaging of Syrian pistachios to enhance their
competitiveness in global markets.

Long-Term Actions: Invest in comprehensive market research to
identify new export opportunities and develop a strategic marketing plan that
emphasizes the unique qualities of Syrian pistachios.

Responsible Bodies: Export companies, international and non-
governmental organizations (I/NGOs), and private sector stakeholders should
collaborate to address these challenges and promote the Syrian pistachio market
effectively on the global stage.

Issue 7: Economic hardships and inflation have led to a reduction
in pistachio consumption, with many households substituting pistachios
with cheaper alternatives.
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Recommended Actions

Short-Term: Implement marketing campaigns to promote the health
benefits and quality of locally produced pistachios.

Offer subsidies to make pistachios more affordable for local consumers.

Long-Term: Strengthen the pistachio value chain by increasing local
and international demand through trade fairs and exhibitions.

Encourage product diversification, such as pistachio-based snacks and
sweets, to boost consumption.

Responsible Bodies: Ministry of Trade, Export Development Agencies,
Private Sector, Local council, I/NGOs, to restore and enhance the pistachio value
chain in Northern Syria .

6. Conclusion

The pistachio value chain in Northwest Syria has been profoundly
impacted by the decade-long conflict, resulting in significant challenges across
production, processing, and marketing stages. The conflict has led to the
destruction of agricultural infrastructure, displacement of farmers, and
disruption of supply chains, all of which have drastically reduced pistachio
production and exports. Additionally, the absence of government support in
opposition-held areas has further exacerbated the difficulties faced by pistachio
farmers and other actors within the value chain.

High production costs, reduced access to quality inputs, and the lack of
agricultural extension services have collectively led to a decline in pistachio yield
and quality. The post-conflict environment has also seen the emergence of
informal and unregulated markets, complicating trade and reducing the
profitability of pistachio farming. Moreover, the prevalence of natural challenges,
such as drought and climate change, has further threatened the sustainability of
pistachio cultivation in the region.

Despite these formidable obstacles, the study concludes that the
pistachio value chain in Northwest Syria has the potential to recover and thrive,
provided that long-term development programs are implemented. These
programs must focus on addressing the critical gaps in the value chain, including
the provision of quality inputs, the establishment of agricultural extension
services, and the rehabilitation of damaged orchards. Additionally, enhancing
market access through infrastructure development and strategic marketing
initiatives will be essential for restoring the competitiveness of Syrian pistachios
in both local and international markets.

Ultimately, the revitalization of the pistachio value chain in Northwest
Syria requires a coordinated effort from humanitarian agencies, local councils,
and other stakeholders. By focusing on sustainable development and resilience-
building, it is possible to overcome the current challenges and secure the future
of this vital sector, contributing to the broader goals of food security and
economic stability in the region.
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DEVELOPMENT OF FINANCIAL MARKETS IN THE MIDDLE EAST AND
NORTH AFRICA (MENA): HISTORICAL OVERVIEW, CURRENT STATUS, AND
FUTURE OUTLOOK

Emir HALABI1
Mustafa BAYLAN?

Abstract

The financial markets of the Middle East and North Africa (MENA) region
exhibit a fundamental duality, with significant progress in infrastructure alongside
ongoing challenges related to efficient capital allocation and financial stability.
This study provides a comprehensive analysis of the historical, current, and future
development trends within these markets, categorizing the region into four main
groups: Gulf Cooperation Council countries, North Africa and the Levant and Iragq,
and fragile states. The findings suggest that growth in Gulf countries is primarily
driven by strategic government interventions rather than enhancements in market
efficiency. Conversely, North African markets experience slower development due
to weak governance and the absence of a well-established bond market. In the
Levant, Iraq, and fragile states, functional financial markets are largely
underdeveloped or absent, with informal financing mechanisms—such as
remittances and commodity-based transactions—playing a predominant role. The
study emphasizes that substantial financial transformation depends not only on
technological advancement or superficial market listings but also on institutional
reforms, legislative harmonization, and the strengthening of investor confidence.
Accordingly, it is recommended that governments transition from acting primarily
as financiers to assuming the roles of regulators and custodians of the financial
system to promote sustainable growth.

Keywords: Financial Markets, Financial Development, Structural Transformation,
Corporate Governance, FinTech, Middle East and North Africa Region

ORTA DOGU VE KUZEY AFRIKA (MENA) BOLGESINDE FINANSAL
PiYASALARIN GELiSiMi: TARIHCE, MEVCUT DURUM VE GELECEK
PERSPEKTIFLERI

0z

Orta Dogu ve Kuzey Afrika (MENA) bdlgesinin finansal piyasalari,
altyapidaki resmi gelismelere ragmen, sermaye tahsisi ve finansal istikrar
agisindan yeterli fonksiyonel verimlilik géstermemektedir. Bu ¢calisma, bélgeyi dort
ana gruba ayirarak, soz konusu piyasalarin gegcmis, giincel ve gelecekteki
gelisimini detayl bir sekilde analiz etmektedir: Kérfez Is birligi Konseyi tilkeleri,
Kuzey Afrika ve Sam ile Irak bélgesi ve zayif devletler. Bulgular, Kérfez
lilkelerindeki ilerlemenin piyasa verimliliginden ¢ok, stratejik hiikiimet
miidahalelerine dayandigini ortaya koymaktadir; Kuzey Afrika piyasalari ise zayif

yonetisim ve tahvil piyasalarinin eksikligi nedeniyle gelisim agisindan geride
kalmaktadir. Sam ve Irak bélgesi ile zayif devletlerde ise fonksiyonel finansal
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piyasa bulunmamaktadir; bunun yerine nakit transferleri ve mallara dayali resmi
olmayan finansman sistemleri hakimdir. Calisma, gercek anlamda finansal
déniisiimiin, teknoloji veya sembolik listelemelerden ¢ok, kurumsal reformlar,
mevzuat uyumu ve yatirimcilarin giglendirilmesine bagh oldugunu
vurgulamaktadir. Bu nedenle, devletlerin finansal altyapinin stirdiiriilebilirligini
saglamak amaciyla, finansér konumundan mevzuatin gézetmenligine gecis
yapmasinin daha uygun olacagi kanaatindeyiz.

Anahtar Kelimeler: Finansal Piyasalar, Finansal Gelisme, Yapisal Déniisiim,
Kurumsal Yénetim, FinTech, Orta Dogu ve Kuzey Afrika Bélgesi

1. Introduction

Financial markets form a fundamental component of modern
economies, providing essential information about investment opportunities and
promoting the efficient allocation of capital. They also function as mechanisms
for institutional oversight and governance after financing has been provided.
Additionally, financial markets facilitate the trading of financial instruments,
support risk diversification and management, mobilize savings, and direct those
savings toward productive investments. Furthermore, they enable the exchange
of goods and services, contributing to overall economic efficiency (Levine, 2005:
5).

Financial markets within the MENA region face several structural
challenges stemming from a weak regulatory and operational environment that
constrains commercial activity and access to finance. Although there have been
some superficial improvements in certain financial systems, access to credit
remains significantly limited compared to other regions, which hampers the
growth and innovation potential of businesses—particularly small and medium-
sized enterprises. Additionally, cross-border trade processes entail considerable
burdens, with exporting typically incurring costs of approximately USD 442 and
requiring around 53 hours to comply with regulatory requirements—these
figures are three times higher in cost and four times longer than those in high-
income OECD countries. Further obstacles include elevated fees within the
insurance and transportation sectors, as well as regulatory policies that restrict
transport services, collectively reducing supply chain efficiency and delaying the
development of essential logistics infrastructure for trade finance. Addressing
these institutional challenges is crucial for the development of deep, inclusive,
and sustainable financial markets in the region (World Bank, 2021: 58, 60).

Financial markets across the MENA region exhibit considerable
diversity in their institutional frameworks, resilience to economic shocks, and
integration with the global economy. The Gulf Cooperation Council (GCC)
countries—such as the United Arab Emirates, Qatar, and Saudi Arabia—possess
substantial fiscal reserves that have facilitated the implementation of effective
fiscal and monetary policies during periods of crisis, including wage support and
credit easing measures. Additionally, these nations have successfully raised
billions of dollars through international bond markets to bolster liquidity. In
contrast, countries such as Libya, Syria, and Yemen experience institutional
challenges characterized by unreliable data, limited analytical capacity, and a
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significant decline in exports due to ongoing armed conflicts. These conflicts,
along with trade barriers and political isolation, impede trade integration and
heighten economic vulnerabilities, particularly in neighboring states that rely
heavily on remittances or host large refugee populations, such as Jordan and
Lebanon. This variation underscores a notable intra-regional disparity: some
economies are better equipped to withstand shocks owing to sovereign wealth
and robust institutions, while others remain vulnerable to ongoing fragility,
which tends to intensify with each crisis (World Bank, 2021: 4-5, 9, 28, 30, 42-
43,50).

This study classifies the MENA region into four geographically and
economically coherent subregions: Gulf Cooperation Council (GCC) countries
(Saudi Arabia, United Arab Emirates, Qatar, Kuwait, Bahrain, Oman). North
Africa (Egypt, Libya, Tunisia, Algeria, Morocco, Mauritania). The Levant and Iraq
(Syria, Jordan, Lebanon, Iraq) and Fragile states (Yemen, Sudan, Somalia).

The central research question of this study is: What institutional factors
constrain the capacity of financial markets within the MENA region to perform
their essential economic functions—such as capital allocation, risk management,
and liquidity provision—despite the region's substantial financial surpluses?

To address this, the study aims to accomplish four specific objectives:
Examine the historical predominance of state control over financial systems in
the region. Identify the disparity between formal financial sector advancements,
such as increased stock exchange activity and fintech development, and actual
operational effectiveness, including limited access to financing for small
enterprises and a high reliance on internal funding by firms. Evaluate potential
future developments under the existing institutional frameworks. Propose
phased reform strategies tailored to the distinct circumstances of each of the four
MENA subregions, avoiding one-size-fits-all policy solutions.

This study employs a descriptive and analytical approach, utilizing
reputable secondary sources for data collection, including peer-reviewed
academic literature and official reports from institutions such as the
International Monetary Fund (IMF) and the World Bank.

The research is organized into six sections. After an introductory
overview that clearly defines the primary research problem and objectives, the
second section reviews relevant existing literature. The third section details the
theoretical framework related to financial market development. The fourth
section explores the historical evolution of financial markets in the MENA region.
The fifth section assesses the future prospects and challenges facing financial
markets in MENA. The study concludes with a sixth section that presents
evidence-based insights and policy recommendations, tailored to the unique
characteristics of each regional subgroup.

Through this comprehensive analysis, the research aims to move
beyond simplistic concepts of “weak markets” and to identify the institutional
and political factors that underpin challenges within the financial sector in the
MENA region. This understanding is crucial for informing strategies that
promote sustainable, inclusive, and diversified economic growth.
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2. Literature Review

Conducting a review of existing literature is an essential methodological
step that contextualizes the current study within the broader academic
landscape. It facilitates the identification of existing contributions and
underscores relevant methodological or analytical limitations, which this
research aims to address through a more nuanced qualitative analysis.

Alotaibi et al. (2025) demonstrate that the influence of real economy
sectors in Gulf Cooperation Council (GCC) countries on financial market
resilience varies across different time horizons. Specifically, the insurance and
transportation sectors tend to provide short-term stimulation to markets—often
in response to external shocks or temporary logistics projects—while sectors
such as materials, utilities, and real estate exhibit more stable, long-term effects
due to their connections with infrastructure investment, inelastic demand, and
economic diversification initiatives. The results from the Panel Autoregressive
Distributed Lag (ARDL) model indicate that the error correction rates differ
significantly among sectors, reflecting varying degrees of institutional
integration with the financial system. Additionally, the study highlights that
reliance on hydrocarbon revenues continues to constrain certain sectors,
particularly transportation, from establishing sustainable linkages with financial
markets. These findings emphasize the importance of structural diversification
policies in enhancing financial resilience beyond the impacts of oil price
volatility.

Algaeed (2021) finds that, from 1985 to 2018, the relationship between
capital market development and economic growth in Saudi Arabia does not
conform to theoretical expectations. While increases in the stock price index and
transaction volume positively influenced per capita GDP growth, indicators of
financial deepening—such as market capitalization and liquidity index—were
associated with negative coefficients. This may suggest inefficiencies in
channeling savings into productive investments. The ARDL cointegration test
confirms the presence of a long-term relationship; however, the adjustment
toward short-term disequilibria occurs gradually, at an estimated rate of
approximately 24% annually. These findings imply that the linkage between
financial markets and real economic activity is relatively sensitive, particularly
given the country’s substantial reliance on oil revenues.

Abdel-Baki (2013) demonstrates that political instability resulting from
Egypt’s January 25, 2011, revolution had the most significant impact on the
performance of the EGX30 and EGX70 stock indices, exceeding effects from
economic instability or external factors such as exchange rate fluctuations. The
findings from a Vector Error Correction Model (VECM) indicate a long-term
cointegrating relationship between the number of participants in political
protests and stock market performance, with the market response delayed by
two to four days depending on the size of the listed firms. While the market
experienced periods of recovery during more stable intervals, such as following
the March 2011 referendum, ongoing political unrest resulted in notable
downturns, particularly in the latter half of 2011. These findings underscore the
sensitivity of financial markets to non-economic shocks and their limited
capacity to absorb political risks.
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Ayyagari et al. (2012) underscore that small and medium-sized
enterprises (SMEs), despite their significant role in job creation, face
considerable financing challenges primarily due to underdeveloped legal and
financial institutions. Their research indicates that bank financing remains the
primary external funding source for these enterprises, while capital markets are
generally underdeveloped and more suited to larger corporations. Although
informal financing is common, it often correlates with slower growth and an
increased risk of tax evasion. The authors attribute these issues to institutional
deficiencies, such as inadequate property rights protection, limited
transparency, corruption, and collateral constraints, which collectively hinder
financial market performance and restrict access to finance for firms. They
emphasize that strengthening institutional frameworks is crucial for enhancing
the efficiency of financial markets, beyond simply expanding the size of the
financial system.

Demirgiic- Kunt and Klapper (2012) note that the development of
financial markets in North African countries remains relatively limited, with
approximately 20% of adults possessing formal bank accounts. Small enterprises
predominantly depend on internal financing, while informal saving and
borrowing practices are widespread. The data suggest a shallow financial sector
characterized by minimal contributions from capital markets and a strong
reliance on traditional banking channels. Structural barriers to financial
inclusion include low liquidity, high transaction costs, limited geographic
accessibility, and an underdeveloped information infrastructure. Although
innovative solutions such as mobile money have been introduced, they are
currently insufficient to support a fully inclusive financial system or to facilitate
the growth of high-potential firms.

Neaime (2012) demonstrates that, despite their limited institutional
development, stock markets in the MENA were not immune to the shocks of the
2007-2008 global financial crisis. An analysis of financial linkages (both
between MENA markets and advanced economies and among MENA markets
themselves) reveals a significant increase in return and volatility spillovers
during periods of crisis. This indicates that geographic diversification provides
limited protection against such shocks. The heightened interconnectedness
emphasizes the vulnerability of the region’s financial market infrastructure and
underscores the necessity for more resilient mechanisms to mitigate the impact
of external shocks, which can exacerbate the effects of global crises on MENA’s
emerging economies.

Levine (2005) offers a comprehensive analysis of the relationship
between financial system performance and economic growth. He examines the
longstanding debate between perspectives that view finance as a key driver of
growth, such as Schumpeter, and those that see it as a passive follower, like
Robinson. Levine identifies five fundamental functions of financial systems: (1)
generating information and allocating capital efficiently; (2) monitoring
investments and enhancing corporate governance; (3) diversifying and
managing risk; (4) mobilizing savings; and (5) facilitating trade and exchange.
Empirical evidence demonstrates a strong correlation between more developed
financial systems and higher GDP growth, increased capital accumulation, and
improved capital allocation. Notably, this relationship appears to be causal, with
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financial systems playing a critical role in alleviating firms’ financing constraints.
Levine underscores that the effectiveness of a financial system is determined by
its capacity to perform these core functions. He further advocates for additional
research into the institutional and political factors that influence the
development of financial systems.

Beck and Levine (2004), in their article “Stock Markets, Banks, and
Growth: Panel Evidence,” conduct a comprehensive empirical analysis of the
independent effects of banking sector development and stock market activity on
economic growth. Using a panel dataset covering 40 countries from 1976 to 1998
and employing advanced econometric methods they find that both banking
sector development and stock market activity have positive and statistically
significant impacts on economic growth. These results remain consistent after
controlling for potential simultaneity bias, country-specific fixed effects, and
other growth-related factors.

Research Gaps: Despite the extensive body of literature on this subject,
three primary gaps have been identified that this study aims to address: Firstly,
there is a lack of integrated analysis combining both temporal and institutional
perspectives. Most existing studies tend to focus on specific periods, such as
prior to 2011 or after 2020, and do not provide a cohesive narrative
encompassing historical, current, and future developments. Secondly, there is an
overrepresentation of research focused on Gulf countries, while regions such as
Sudan, Mauritania, Libya, and Yemen are comparatively underexplored. These
countries are essential for understanding financial system transformation and
exemplify mechanisms of financial resilience in environments with limited
formal institutional structures. Thirdly, there is a limited critical examination of
the concept of “regional financial integration.” This idea is often presented as a
technical solution but frequently lacks rigorous assessment of its feasibility
within contexts marked by geopolitical rivalry, diverse regulatory frameworks,
and weak shared institutional capabilities. In response to these gaps, this study
aims to provide a comprehensive and systematic analysis that considers the
institutional and political diversity across the MENA region. It will be rooted in
established theories of financial development and will emphasize empirical
evidence to support its findings, thereby avoiding broad or unsupported
generalizations.

3. Theoretical Framework

This theoretical framework outlines the key concepts and analytical
tools essential for understanding financial phenomena and the development of
financial markets across different contexts. When examining the MENA region,
the evolution of the financial system is closely aligned with economic theories
that link financial market development to broader economic growth. Literature
consistently highlights that a financial system functions not only as a channel for
funding but also as a dynamic institutional environment that fosters innovation,
enables efficient capital allocation, and promotes financial stability. In analyzing
the transformation of the financial sector within the MENA region, this
framework draws upon three principal theoretical perspectives: Schumpeter’s
model of financial innovation; the “finance-led growth” hypothesis as proposed
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by King and Levine; and institutional analyses that associate the effectiveness of
financial markets with governance quality and transparency.

3.1. Theories of Financial Development

Schumpeter’s (1934) model provides a foundational theoretical
framework linking financial innovation to economic growth. He argues that
economic development results not solely from gradual capital accumulation but
also from the implementation of "new combinations"” that lead to significant
structural changes within the economy. At the core of this process is the
entrepreneur, who moves beyond routine management to initiate "spontaneous
and discontinuous disturbances in the circular flow of economic activity,"
thereby challenging the existing equilibrium. To realize these new combinations
(such as launching innovative products, adopting new production methods,
entering new markets, or reorganizing industries) entrepreneurs require
immediate access to factors of production. However, the static nature of the
traditional circular flow often limits such access. This underscores the essential
role of financial innovation: an effective credit system, by "creating new
purchasing power," enables entrepreneurs to reallocate resources from
conventional uses toward development-driven initiatives. Schumpeter
emphasizes that "the banker is not primarily an intermediary in the commodity
‘purchasing power,” but a producer of this commodity." Within this context,
credit should be viewed not merely as a passive facilitator for transferring
existing savings but as an active, innovative instrument capable of generating
endogenous waves of economic development. Consequently, the financial
system, particularly banking institutions, assumes the role of an institutional
entrepreneur that drives the evolution of capitalism (Schumpeter, 1934: 44-54,
76-79).

Extending Schumpeter’s (1934) model to the MENA region, the
underperformance of financial markets can be interpreted as a failure to
generate the "new combinations” necessary for sustainable growth. This is
largely due to limited entrepreneurial activity and insufficient innovative credit
mechanisms. In the region, credit is infrequently employed as a tool to generate
new purchasing power for entrepreneurs to invest in transformative projects;
instead, it is primarily directed toward routine activities or consumption. As a
result, financial markets tend to serve as channels for recycling existing capital
rather than acting as catalysts for growth through financial innovation, in line
with Schumpeter’s theoretical insights.

3.2. Finance Leads Growth

According to King and Levine (1993), the hypothesis that "finance leads
growth" represents a core element of the Schumpeterian perspective on the role
of the financial system in economic development. Their study, which analyzed
data from 80 countries between 1960 and 1989, suggests that measures of
financial development (such as financial depth, the relative importance of
commercial banks compared to the central bank, and the proportion of credit
allocated to the private sector) are reliable predictors of future economic growth
over periods ranging from 10 to 30 years. The authors argue that this
relationship extends beyond simple correlation; rather, financial systems
actively influence long-term growth by facilitating physical capital accumulation
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and enhancing the efficiency of capital allocation. Their primary conclusion
emphasizes that "finance does not merely follow growth it drives it" (King &
Levine, 1993: 717-719, 730, 735).

Extending King and Levine’s (1993) “finance leads growth” framework
to the MENA region suggests that underdeveloped financial markets may be
associated with delays in essential financial functions (such as mobilizing
savings, screening investment opportunities, monitoring firms, and managing
risk) even when financial resources are present. Key indicators, including
financial depth, the efficiency of private-sector credit allocation, and the
operational independence of commercial banks from the central bank, are
generally relatively low across much of the region. This could limit the financial
system’s capacity to support innovation and improve capital efficiency.
Additionally, as indicated by King and Levine’s research, early levels of financial
development tend to be predictive of economic growth over the subsequent 10
to 30 years. Consequently, institutional weaknesses within the financial systems
of the MENA region, particularly outside the Gulf countries, may be fundamental
factors contributing to slower sustainable growth, rather than solely a
consequence of it.

3.3. Institutional Analysis

In evaluating the effectiveness of financial markets, institutional analysis
plays a vital role in understanding differences in financial development and
economic performance across nations. According to Acemoglu and Johnson
(2005), "property rights institutions"—which protect individuals from
expropriation by the state or political elites—are crucial for establishing an
environment conducive to investment and sustained financial growth. These
institutions, characterized by effective limitations on executive power and
independent legal protections for private property, help mitigate risks such as
nationalization or arbitrary confiscation. Consequently, they enhance investor
confidence and encourage consistent capital inflows into financial markets.
Conversely, the authors note that "contracting institutions," responsible for
regulating private contractual relationships, have a limited impact on overall
economic growth and financial development, although they do influence the
structure of financial intermediation (e.g., bank-based versus market-based
systems). Therefore, strong institutional governance is essential for creating a
resilient and efficient financial system: without sufficient constraints on state-
led expropriation, financial markets tend to be fragile and inefficient in resource
allocation (Acemoglu & Johnson, 2005: 949-953, 984).

Extending this framework to the financial markets in the MENA region
reveals that a primary challenge is the weakness of property rights institutions—
specifically, the absence of effective mechanisms to restrain state and elite
expropriation. In environments with significant government influence and
politically motivated interventions, investors lack the fundamental protections
needed to manage risk and make long-term commitments to financial markets.

3.4. Financial Market Assessment Indicators

According to the Global Financial Stability Report (IMF, 2024), a
comprehensive set of sector-specific indicators is used to evaluate various
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aspects of the financial system. The report emphasizes that assessments of
financial stability rely on key metrics such as yield spreads between investment-
grade and high-yield corporate bonds; banking stress indicators, including non-
performing loan ratios and the Common Equity Tier 1 (CET1) capital ratio;
capital flow trends into emerging markets; and liquidity measures for bond
funds, such as repo activity and exposure to illiquid assets. The report further
underscores the importance of debt-related indicators, including the corporate
debt-to-GDP ratio adjusted for maturity profiles and the interest coverage ratio,
as essential tools for identifying potential corporate vulnerabilities. It also
highlights stress indicators within the commercial real estate sector, such as total
outstanding debt and financing gaps, which may serve as early warning signals.
Additionally, the IMF emphasizes the importance of institutional behavior
indicators, such as investor redemptions from funds and leverage levels in
private credit markets, as proxies for systemic risks beyond the traditional
banking sector (IMF, 2024b: 17, 27, 33-38).

4. Historical Evolution of Financial Markets in the MENA Region

Financial markets within the MENA region have undergone significant
development; however, the pace and scope of progress vary considerably among
individual countries. Over time, different components of the financial system
have evolved at differing rates. Notably, banking infrastructure has experienced
substantial growth in certain countries, particularly within the Gulf Cooperation
Council (GCC), while capital markets, including equity, bond, foreign exchange,
and derivatives markets, remain underdeveloped or fragile outside of these
nations. These disparities are shaped by longstanding geopolitical, economic,
and institutional factors that continue to influence the region's financial
landscape.

The development of financial markets in the MENA region over the last
two decades of the twentieth century exhibited significant variation among
individual countries. In most parts of the region, the financial system remained
primarily bank-centric, with capital markets, including equity and bond markets,
being underdeveloped, illiquid, and lacking strong institutional governance.
Between 1993 and 2002, several countries (particularly within the Gulf
Cooperation Council as well as Egypt) implemented comprehensive financial
reforms. These initiatives encompassed the privatization of financial
institutions, restructuring of banking sectors, enhancements to market
infrastructure, and the adoption of improved transparency and regulatory
oversight. These efforts resulted in notable progress, such as increased numbers
of listed companies and heightened trading activity, especially during the second
half of the 1990s. Furthermore, countries established electronic trading
platforms, enacted new investor protection legislation, and formed independent
regulatory agencies. Nevertheless, progress across the region remained uneven.
While nations such as Egypt, Saudi Arabia, and the UAE developed relatively
more advanced financial markets, others, including Yemen, Syria, and Sudan,
continued to lack active capital markets and remained predominantly reliant on
traditional bank-based financing. Overall, despite these advancements, the
financial markets in the region, as of around 2000-2001, had not yet attained the
depth or efficiency observed in Asian or Latin American markets. They continued
to face challenges associated with "financial repression,” such as administered
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interest rates, restrictions on capital flows, and predominantly state-directed
credit allocation, all of which impeded the efficient distribution of financial
resources (IMF, 2003: 2-4, 15-17).

The first two decades of the twenty-first century have been
characterized by significant and uneven changes in the financial markets across
the MENA region. External shocks—including the global financial crisis, energy
price fluctuations, and the economic impacts of the pandemic—have coincided
with internal challenges such as political unrest, armed conflicts, and
institutional fragmentation. This convergence of factors has resulted in diverse
developmental pathways throughout the region. While Gulf Cooperation Council
countries have made substantial progress in developing and strengthening their
financial markets, many nations in North Africa and the Levant continue to face
core issues related to political instability and financial instability. Nevertheless,
advancements, particularly within the most developed markets, remain
susceptible to volatility, as they are often dependent on government support or
external conditions rather than on the development of resilient and sustainable
financial institutions.

An analysis of financial market development in the MENA region reveals
a notable gap between financial depth and financial inclusion. Although the
region ranks second globally in terms of financial depth—measured by private
credit-to-GDP ratios—following East Asia and OECD countries, this financial
depth does not necessarily reflect widespread access for individuals and small
enterprises. At the time, only 21.3% of adults held bank accounts used for
borrowing purposes, and deposit account ownership varied significantly across
countries—from 10.4% in Yemen and 19.2% in Syria to over one deposit account
per adult in Oman, the United Arab Emirates, Lebanon, and Iran. This disparity
can be partly attributed to the concentrated structure of the financial system,
wherein banks held 63.6% of total financial assets in 2008 and primarily
directed credit toward governments and large corporations. Such a focus has
limited access to formal financing for small and medium-sized enterprises
(SMEs). Consequently, many SMEs relied on alternative financing sources, such
as trade credit; for example, approximately half of small firms in Yemen reported
obtaining credit from suppliers. Moreover, the availability of microfinance
services varies considerably across the region. While around 70% of
microfinance institutions were concentrated in Morocco, the sector was largely
absent in Gulf Cooperation Council (GCC) countries, with the exceptions of
Bahrain and Saudi Arabia. Regulatory barriers also played a role in limiting
financial inclusion. Strict Know-Your-Customer (KYC) requirements, restrictions
on the use of agent-based delivery channels, and the lack of modern laws
supporting secured transactions for movable assets hindered access to financial
services. As a result, many MENA countries tended to score low on the World
Bank’s “Legal Rights” indicator within the Ease of Doing Business report (Pearce,
2011: 5-6,10, 13, 19, 22-23).

4.1. The Global Financial Crisis (2008-2009)

During the 2008-2009 global financial crisis, financial markets in the
MENA region were not directly affected by the deteriorating assets responsible
for bank failures in the United States and Europe. Instead, the region experienced
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the crisis's impacts through complex and indirect channels. The primary shocks
stemmed from a significant reduction in oil revenues, decreased global demand
affecting exports, tourism, and remittance inflows, as well as a sudden tightening
of international financing conditions and a decline in investor risk appetite.
These developments led to notable declines in equity markets across Gulf
Cooperation Council (GCC) countries; for instance, Dubai’s stock index fell
approximately 73% from January 2008 to March 2009. Although real estate
prices had begun declining in the summer of 2008, the downward trend
accelerated sharply after September 2008 amid escalating global financial
instability. Additionally, credit risk indicators increased substantially; Dubai’s
credit default swap (CDS) spreads reached approximately 1,000 basis points,
reflecting heightened market concerns regarding the ability of financial
institutions to rollover short-term debt. In response, regional authorities quickly
implemented measures to stabilize the financial sector. These included liquidity
injections by central banks, expansion of deposit insurance schemes, and
mobilization of sovereign wealth funds, particularly in Kuwait and Qatar, to
recapitalize banks through equity investments or by repatriating foreign assets
into domestic banking systems. Despite the scale and promptness of these
interventions, they were insufficient to fully restore the functioning of credit
markets. Credit channels remained constrained, and many profitable enterprises
continued to face difficulties securing adequate financing. In oil-importing
countries such as Egypt, Morocco, and Lebanon, initial market impacts appeared
limited. However, these countries subsequently experienced secondary effects,
including declines in export revenues, increased financial pressure on banking
systems, and rising risks of non-performing loans. While they avoided immediate
financial collapse, their underlying vulnerabilities (stemming from limited
integration into global markets and heavy dependence on external inflows such
as remittances and foreign direct investment) made them susceptible to gradual
economic deterioration as the global recession deepened (IMF, 2009: 1, 6-7, 11-
14). Ultimately, the financial crisis in the MENA region was characterized not
only by liquidity and solvency challenges but also by a significant erosion of
confidence in the capacity of financial markets to effectively absorb external
shocks. The absence of self-correcting market mechanisms meant that
governments played a central role in maintaining stability—acting actively
through interventions, rather than relying solely on natural market adjustments.

4.2. The Arab Spring (2011)

The impact of the Arab Spring on financial markets within the MENA
region warrants a contextual analysis, taking into account subregional
differences. Gulf Cooperation Council (GCC) countries generally mitigated initial
disruptions by leveraging their substantial oil surpluses, approaching USD 400
billion in 2011, as fiscal buffers to sustain external stability. In contrast, other
areas of the region experienced varying degrees of economic shocks that
persisted over time. In North Africa, unrest in Tunisia and Egypt led to significant
declines in tourism revenue and remittance flows, particularly as returning
migrants from Libya increased labor market pressures. These developments
contributed to decreases in foreign exchange reserves and widened external
deficits. Similarly, in the Levant region (Jordan and Lebanon), financial markets
faced challenges not only from domestic vulnerabilities but also from spillover
effects of the Syrian crisis, including disrupted supply chains, declining exports,
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and rising energy import costs. In fragile states such as Yemen and Syria, political
instability resulted in the near-total breakdown of core financial market
functions, leading to diminished confidence in banking institutions, reduced
borrowing capacity for the state, and a sharp increase in non-performing loans.
Despite the different experiences across countries, a common and concerning
trend emerged: increasing reliance on domestic borrowing to finance current
account deficits. This dependence increasingly constrained private sector access
to credit and weakened the financial system’s ability to channel savings into
productive investments. Overall, the Arab Spring's repercussions extended
beyond short-term market volatility, revealing underlying institutional
vulnerabilities. While the severity of these weaknesses varied across North
Africa, the Levant, and fragile states, a shared critical deficiency was evident: the
absence of endogenous market mechanisms capable of absorbing systemic
shocks (IMF, 2012: 1-6).

4.3. Financial Market Developments in MENA

Over the past two decades, the MENA region has experienced varying
levels of progress in financial market development. In Gulf Cooperation Council
(GCC) countries, capital markets have shown significant growth, as evidenced by
increased stock market capitalization and heightened activity in initial public
offerings (IPOs). These economies have also experienced periodic yet
meaningful growth in sukuk issuance. Additionally, GCC nations have advanced
their fintech sectors by establishing regulatory sandboxes, licensing digital
banks—particularly in Saudi Arabia and the UAE—launching specialized fintech
hubs, and exploring central bank digital currencies (CBDCs). Nonetheless,
secondary market trading remains limited, primarily due to low equity liquidity
and wide bid-ask spreads. These factors restrict active trading, especially in
shares of non-state-owned enterprises. In non-GCC MENA countries, financial
markets tend to be heavily reliant on the banking sector, with significant
government involvement through direct ownership and preferential credit
allocation to the public sector. This dependence is reflected in underdeveloped
bond and equity markets and a limited presence of institutional investors. While
microfinance institutions are operative in countries such as Egypt and Morocco,
and digital financial services—particularly mobile banking—have expanded in
Jordan and Egypt, these developments have yet to yield substantial financial
deepening. Challenges such as weak infrastructure and underdeveloped local-
currency government bond markets continue to impede progress. Low-income
and conflict-affected nations within MENA face additional obstacles, including
institutional fragility, monetary instability, and insufficient legal frameworks, all
of which hinder the growth of the financial sector. Despite the potential for
microfinance to alleviate poverty and reduce inequality, access to financial
services remains limited. Overall, financial markets across much of the region
remain less developed compared to other emerging economies, particularly in
terms of bond and equity market depth and efficiency. Factors contributing to
this include infrequent sovereign bond issuance, minimal secondary market
activity, and restrictions on participation by non-resident investors. The report
emphasizes that comprehensive reform efforts are vital for advancing financial
development. Key priorities include reducing state dominance in banking,
promoting increased competition through new market entrants, establishing
active local-currency government bond markets to serve as benchmarks for
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private-sector debt, expanding the role of institutional investors, and relaxing
capital account restrictions to support greater regional financial integration
(IMF, 2024a: 36-45).

4.3.1. FinTech Development in the MENA Region

The MENA region is experiencing a notable growth in the adoption of
financial technology (FinTech). Investment levels in FinTech companies have
increased significantly, rising from USD 44 million in 2018-2019 to USD 160
million in 2020, then expanding to USD 587 million in 2021, and reaching USD
925 million in 2022, despite a global slowdown in FinTech investments during
the same period. A considerable share of this investment is concentrated in a few
key countries: the United Arab Emirates (37%), Saudi Arabia (26%), and Egypt
(23%), highlighting their roles as regional FinTech hubs. The United Arab
Emirates leads with 465 FinTech firms, accounting for 47% of the region’s total,
followed by Bahrain with 120 companies, Egypt with 112, and Saudi Arabia with
82. This growth is primarily driven by the availability of advanced digital
infrastructure, supportive government initiatives, and relatively clear regulatory
frameworks—particularly in Gulf countries—which collectively foster an
environment conducive to innovation and bolster confidence among both
investors and consumers (Ameziane & Djamat, 2023: 7-10).

5. The Future and Challenges of Financial Markets in MENA

Given the region’s enduring structural challenges—including slow
economic growth, institutional vulnerabilities, and increasing public debt—the
outlook for financial markets in the MENA, encompassing banking, non-bank
financial institutions, capital markets, payment systems, and alternative finance,
depends on more than just expanding financial services or modernizing
regulatory frameworks. It fundamentally requires redefining the relationship
between the state and the economy through the development of a "learning
state" approach. In the Gulf countries, which benefit from substantial revenues
due to elevated energy prices, the future of financial markets will depend on their
ability to convert temporary surpluses into productive, transparently managed
investments that mitigate the risk of resource dependence and prevent the
resource curse. For oil-importing nations such as Egypt, Jordan, and Tunisia,
financial market development remains fragile without necessary reforms
addressing governance deficiencies, data transparency issues, and unsustainable
public debt levels. Institutionalizing evidence-based fiscal policies, disciplined
expenditure management, and performance-oriented accountability are
essential to ensure that financial deepening translates into meaningful growth
rather than superficial improvements. In fragile contexts like Iraq, Yemen, and
Libya, financial markets often focus on survival rather than development, lacking
the foundational institutional infrastructure needed for stability and investor
confidence. Global experience shows that recovery begins with building trust—
trust founded on transparent public spending, effective accountability
mechanisms, and access to reliable data. Ultimately, the future of MENA'’s
financial markets will be determined less by liquidity or the number of financial
institutions and more by governance quality—specifically, the capacity of the
state to measure, strategize, experiment, and adapt. This involves learning from
past experiences, implementing policies based on evidence rather than vested
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interests, and engaging citizens and investors as active partners in governance
and accountability. Without a fundamental shift from a resource-dependent
model to one focused on institutional learning and development, the financial
markets in MENA will remain vulnerable to external shocks and lack the capacity
to support diversified, inclusive economic growth that provides meaningful
employment opportunities for youth and women (World Bank, 2022: x, xxiii-
xxiv, 37).

5.1. Challenges in MENA Financial Markets

Financial markets in the MENA are comparatively less developed than
those in other emerging regions, particularly within their non-banking sectors,
such as equity and corporate bond markets. Data based on stock market
capitalization and corporate bond issuance relative to GDP consistently position
MENA at lower tiers among developing regions. In 2017, the region’s stock
market capitalization stood at only 42% of GDP, significantly below East Asia’s
179%. This gap is even more evident in the non-EU Southern Mediterranean
countries, where the ratio drops to approximately 27%. As of 2015, corporate
bond issuance in the region remained limited, with notable disparities across
countries: Gulf Cooperation Council (GCC) nations displayed relatively more
advanced markets, whereas issuance was minimal or non-existent in non-GCC
oil-exporting and oil-importing countries. A primary factor underlying this
underperformance is the predominance of the banking sector, which often limits
the development of non-bank financial services. Rather than improving financing
efficiency, this sector dominance tends to create systemic biases in credit
allocation, favoring state-owned enterprises and politically connected firms,
primarily through public banks. Consequently, the financial system encounters
challenges in effectively serving small and medium-sized enterprises (SMEs),
due to both supply-side constraints and demand-side factors. This environment
hampers the development of a competitive banking sector capable of channeling
resources toward the most productive investments (Arezki & Senbet, 2020: 3, 6-
8).

Financial markets across the Middle East and North Africa, including
GCC countries, the Levant, North Africa, and fragile economies, are currently
facing significant structural challenges that extend beyond mere stock market
fluctuations. These issues are affecting their fundamental ability to mobilize
financing and maintain financial stability. Since early 2022, amid an
unprecedented tightening of global financial conditions, middle-income and
emerging economies in the region, particularly those with weaker
macroeconomic fundamentals, have experienced more pronounced contractions
in financing conditions compared to other emerging markets worldwide. This
trend is evidenced by a substantial increase in yields on foreign-currency-
denominated sovereign bonds in countries such as Egypt and Tunisia, reflecting
declining investor confidence and raising concerns regarding external
dependencies and fiscal sustainability. As investor confidence diminishes and
borrowing costs rise, issuance of Eurobonds from the region has decreased
significantly totaling USD 3.65 billion in the first nine months of 2022, compared
to over USD 30 billion during the same period in the previous year. This decline
has resulted in an estimated external financing gap of approximately USD 24.5
billion to cover maturing bonds. In the absence of effective external financing
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options, many countries have increasingly relied on domestic banks to fund fiscal
deficits. This shift has strengthened the interdependence between sovereign
debt and the banking sector, thereby increasing the risk of financial contagion.
Additionally, the region has experienced an outbound flow of USD 3.8 billion in
foreign portfolio capital since mid-2021, with more than half of these outflows
occurring after February 2022. This underscores the vulnerability of these
markets to external shocks and highlights the limited development of alternative
financing instruments. As a result, even in their primary functions—such as
sovereign debt issuance and secondary market trading—financial markets in the
MENA region often function as vulnerabilities rather than stable mechanisms for
resource mobilization and risk management, posing challenges to overall
economic stability (IMF, 2022: 5-6, 9).

6. Findings and Recommendations

The financial landscape across the MENA region is highly diverse,
comprising four distinct subregions, each characterized by unique market
dynamics, challenges, and opportunities. Approaches that treat the region as a
homogeneous entity or rely on oversimplified classifications such as "advanced"
versus "underdeveloped" are insufficient and may lead to misinterpretations. It
is crucial to acknowledge the complex environment in which formal financial
institutions—such as legal frameworks, stock exchanges, and regulatory
authorities—operate alongside ongoing deficiencies in fundamental market
functions, including risk assessment, savings mobilization, and capital allocation.

In the Gulf Cooperation Council (GCC) countries, significant progress has
been made in developing sophisticated financial infrastructure, featuring
advanced stock exchanges, substantial sovereign wealth funds, digital payment
platforms, and Sharia-compliant financing options. However, much of this
infrastructure often functions more as an instrument for government policy
implementation rather than as a genuine market mechanism. Elevated liquidity
levels are frequently driven by direct state support rather than investor
confidence or market efficiency. The presence of listed companies
predominantly reflects symbolic progress rather than meaningful economic
diversification. As a result, financial systems tend to prioritize policy objectives
over rigorous evaluations of enterprise performance, underscoring the need to
reinforce institutional integrity.

In North Africa and the Levant, systemic vulnerabilities are common.
Countries such as Egypt, Tunisia, Jordan, and Lebanon experience persistent
issues—including liquidity shortages, underdeveloped bond markets,
withdrawal of institutional investors, and gaps in transparency and governance.
While legal frameworks are generally established on paper, political will and
institutional capacity to enforce regulations are often lacking. The absence of
effective independent regulatory bodies and investor protections undermines
market credibility, which can lead to speculative activity or influence from
political connections.

In fragile states—namely Yemen, Syria, Sudan, and Libya—the
traditional financial sector has largely disintegrated. Economic activity
predominantly relies on survival strategies such as remittances, basic
commodity trading, informal cash economies, and parallel currency systems.
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Standard financial institutions, including stock exchanges and central banks, are
either non-operational or ineffective, and unified payment systems are absent.

Given this fragmented environment, uniform solutions are unlikely to be
effective. Instead, strategies should be tailored to the specific needs of each
subregion: For fragile states, priority should be given to safeguarding critical
financial flows—such as remittances—and establishing foundational
institutional structures, including reliable payment systems, operational central
banks, and a basic legal framework to protect market participants. In North
Africa and the Levant, efforts should focus on developing government and
private bond markets to diversify funding sources, establish credible yield
curves, and attract institutional investors. Within the GCC, emphasis should be
placed on enhancing financial governance by establishing truly independent
regulatory authorities that are insulated from political influence, thereby
transforming markets into genuine economic institutions rather than mere
policy instruments.

The overarching objective is not merely to improve existing markets but
to reconstruct financial systems in which trust is restored among investors,
capital is allocated efficiently, and the financial sector effectively supports
economic growth. Achieving this requires a fundamental shift in the relationship
between the state and the market—from models where the state owns and
directly funds markets to models where it acts as a regulator and facilitator,
nurturing resilient institutions.

Additional considerations include establishing an independent regional
financial authority to support the development of harmonized standards without
imposing artificial integration. It is also advisable to leverage financial
technology (fintech) innovations to address regulatory and administrative
challenges. Furthermore, efforts should be made to increase retail investor
participation through improved financial literacy and strengthened legal
protections. Finally, the role of the state should be reaffirmed as a facilitator and
regulator, rather than a direct participant in the market.

7. Conclusion

The MENA region does not currently face a shortage of capital; rather, it
suffers from a persistent lack of institutions capable of effectively channeling
capital toward meaningful economic objectives. Although progress has been
made through the development of modern stock exchanges, notable listings, and
expanding financial infrastructure, these advancements have yet to translate
into efficient markets that substantially support broader economic development.
Much of this progress remains primarily aligned with state objectives rather than
market principles—in many cases serving political agendas or official
development plans instead of fostering allocative efficiency or safeguarding
investor rights.

The core challenge lies not in the volume of liquidity or the variety of
financial instruments, but in the absence of an independent, transparent
institutional framework that governs the relationships among the state, the
market, issuers, and investors. The goal should not be to adopt an excessively
liberal model or diminish the role of the state; rather, it is important to
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recalibrate the state's function—shifting from a direct market participant to a
neutral steward of market integrity and regulation.

Building stable and resilient financial systems requires more than
temporary measures or interventions. It necessitates the development of
endogenous risk assessment mechanisms, institutions capable of enforcing
transparency, and credible safeguards for all market participants, regardless of
political or social background.

In an increasingly transparent and well-governed global environment,
markets lacking credibility struggle to attract sustained investment or generate
significant employment opportunities for youth. Such progress will remain
elusive unless the perception of the financial system shifts from being a tool for
political implementation to a domain focused on value creation.

Without a fundamental shift in the state's role—from “owner and
financier” to “regulator and guarantor”—financial markets in the region are
likely to remain superficial and ineffective at mobilizing savings, allocating
capital efficiently, and managing risks appropriately.

Ultimately, the challenge extends beyond increasing listings or
expanding market size; it involves developing a financial system rooted in trust,
governed by integrity, and aligned with broader economic objectives rather than
political interests. Only through this approach can sustainable, inclusive growth
be realized growth that reflects the region’s complexities and aspirations, from
the Gulf to the Atlantic.
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INDIAN DIASPORA IN OMAN: A STUDY OF THE GUJRATI BANIYA FAMILIES

Sumaiyah AHMED!

Abstract

One of the notable areas among alternative tourism types is health
tourism. Health tourism is known as travel for treatment purposes. Recently,
competition in this sector has increased rapidly as a result of the participation of
developing countries such as Turkey as well as developed countries in the race in
the field of health tourism. The number of tourists to the health sector of the
countries has increased and the increasing number of tourists has contributed to
the country's economy. The aim of this theoretical study is to examine the current
situation of health tourism in Turkey, which has a significant share in the world
economy, and to investigate its economic contributions. For this purpose, literature
review on health tourism in Turkey was used. As a result of the examinations, it can
be said that health tourism has many positive economic effects. It can be said that
in order to increase the market share in health tourism, which contributes to the
country's economy, leading countries in this regard should be taken as an example,
more importance should be given to international promotion and these should be
subsidized by the state.

Keywords: Indian Diaspora, Maritime Trade, Gulf Countries, Baniya Communities,
Khimji Ramdas Company, Omani Trade and Economy Etc.
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1. Introduction

The Gujarati Baniya community (especially traders and merchant
families from Kutch, Surat, Mandvi, and coastal Gujarat) forms one of the oldest
and most influential Indian diaspora groups in the Arabian Peninsula. Their
presence in Oman dates back at least five centuries, evolving from early maritime
traders to modern business leaders who contribute meaningfully to the
economies of both Oman (the host country) and India (the home country). The
Indian Ocean has historically been a zone of intense mobility, cultural exchange,
and commerce, with Gujaratis playing a central role in maritime trade across its
western rim (Markovits 2000). Among these groups, the Gujarati Baniyas
(particularly the Bhatias, Lohanas, and other mercantile families) have sustained
long-term economic networks extending to Oman, East Africa, and the Gulf.
Oman, with its strategic proximity to western India and its deep maritime
traditions, has been a key frontier of Gujarati commerce for over five centuries
(Allen, 1981).

The Gujarati Baniya diaspora (originating primarily from Kutch,
Kathiawar, and coastal Gujarat) constitutes one of the oldest Indian trading
communities in the Arabian Peninsula. Their presence in Oman, traceable to at
least the early sixteenth century, has evolved into a multifaceted commercial,
social, and cultural system linking the Indian subcontinent with the western
Indian Ocean world. This paper examines the historical development of Gujarati
Baniya networks in Oman, their role in shaping Omani commerce and state
formation, and their continuing contributions to the economies of both Oman
and India. Drawing on archival materials, existing scholarship, and diaspora
research, the analysis shows that Gujarati traders have acted as merchant-
financiers, commercial intermediaries, and transnational entrepreneurs whose
activities significantly influence bilateral relations between the two countries.

The Gujarati presence in Oman is not merely an example of expatriate
labor migration; it reflects a continuous system of merchant capitalism, kinship-
based networks, and cross-cultural assimilation. This paper examines the
historical evolution of this diaspora, its institutional and cultural continuity, and
its financial and economic contributions from the past to the present.

2. Historical Landscape
2.1. Maritime Trade and Early Settlement

Gujarati traders were among the first Indians to establish permanent
commercial posts in Muscat and other Omani ports. Communities such as the
Bhatias and other Baniya groups arrived as early as the 16th century. Their ships
carried textiles, grains, spices, and precious stones, while importing dates,
frankincense, pearls, and horses into India. Gujarati merchants established
regular trade routes with Oman as early as the sixteenth century, facilitated by
monsoon navigation patterns linking ports such as Mandvi, Surat, and Porbandar
to Muscat and Sur (Prakash, 2012). The Bhatia and other Baniya traders set up
permanent business houses (vaniyas) in Muscat, dealing in textiles, grains,
horses, and spices. Omani merchants, in turn, depended on Gujarati
intermediaries for financing and credit provisioning in the Indian Ocean trade
(Lodhi, 1990).
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2.2. Merchant Financiers and Imperial Links

During the Omani empire’s expansion into Zanzibar and East Africa,
Gujarati Baniya merchant-bankers emerged as crucial commercial actors.
Families such as the Shivjis of Kutch managed customs revenues in Zanzibar and
Muscat and served as credit suppliers to Omani elites (Sheriff,1987). This unique
role provided them with political influence and embedded them within Omani
administrative structures.

By the 18th and 19th centuries, several Gujarati merchant-bankers
(such as Jairam Shivji) had become key financiers in Omani and East African
trade. Records show that some families provided credit to Omani rulers,
managed customs revenues, and played advisory roles in commercial and
political affairs. Their reputation for financial discipline and trustworthiness
built long-standing interdependence between Omani elites and Gujarati traders.

2.3. Institutionalization of the Community

Gujarati communities in Muscat formed caste-based and regional
associations (mahajans) that mediated trade disputes, standardized accounting
practices, and preserved religious and social norms (Ho, 2006). Hindu temples
and community spaces, some dating back over a century, stand as evidence of
long-standing settlement and socio-cultural continuity. Associations such as the
Muscati Mahajan, founded by Gujarati merchants, formalized trade norms,
regulated credit, and mediated disputes. Many of these institutions existed over
a century and acted as anchors for Gujarati commercial life in Muscat.

3. Contemporary Profile of the Gujarati Community in Oman
3.1. Demographic and Social Presence

Today, Oman hosts around 660,000-700,000 Indians, a sizeable segment
of whom are Gujaratis. Many Gujarati families in Oman have lived there for over
150-200 years, some of whom have acquired Omani nationality and occupy
senior positions in commerce. Following the oil boom of the mid-twentieth
century, the Indian population in Oman expanded dramatically, with Gujaratis
forming a significant share of entrepreneurs and skilled professionals (Ministry
of External Affairs, 2023).

Many Gujarati-origin families have resided in Oman for over 150 years,
some attaining Omani citizenship and holding senior positions in the private
sector. Education, community institutions, and philanthropic initiatives (such as
Gujarati-founded schools that became part of the well-known Indian School
system in Oman) illustrate the community’s integration into Omani society while
maintaining cultural ties to India.

3.2. Business Leadership in Modern Oman

Gujarati-origin families lead some of Oman’s largest business
conglomerates (active in retail, construction, logistics, finance, consumer goods,
and hospitality). Notable examples include the Khimji Ramdas group and long-
standing mercantile families engaged in regional supply chains. Their business
networks extend across the GCC, India, East Africa, and the broader Indian Ocean
region, making them important connectors in Oman’s non-oil economic strategy.
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3.3. Cultural and Educational Contributions

Gujarati merchants established early community schools (one of which
evolved into the Indian School, Al Wadi Al Kabir), community halls, and temples
more than a century ago. Recent digitization projects by the National Archives of
India have preserved over 7,000 historical documents of Gujarati families in
Oman, illustrating the depth of this heritage.

4. Economic Contributions to Oman (The Host Country)
4.1. Capital Investment and Business Development

Gujarati Baniya businesses are active in retail, logistics, construction
services, consumer goods, and financial intermediation sectors central to Oman’s
diversification under Vision 2040. Their long-established trade links allow
Omani markets to access Indian textiles, pharmaceuticals, engineering goods,
and agricultural products efficiently (Bhacker, 1992).

Gujarati Baniya enterprises have historically supplied capital, credit, and
entrepreneurial expertise. In modern Oman, they contribute significantly to:

e  Retail and consumer markets

. Construction and infrastructure support services
. Import-export logistics and maritime commerce

¢  Financial services, insurance, and trading agencies

Their diversification aligns well with Oman’s Vision 2040 goals for
economic diversification beyond oil.

4.2. Job Creation and Skill Transfer

Gujarati-run enterprises employ thousands of expatriates as well as
Omanis, contributing to local employment, managerial training, and business
innovation. Their companies also act as conduits for technology transfer and
institutional expertise.

Gujarati-owned companies employ both Omanis and expatriates,
contributing to the local labor market, managerial training, and professional
development.

4.3. Supply Chain Resilience

Diaspora-led networks connect Oman to commercial centers in Mumbai,
Kandla, and Mundra (Valeri, 2013). During periods of geopolitical disruption,
such as the Qatar blockade (2017-2021), these transnational networks played an
important role in maintaining supply chains and rerouting import flows through
Omani ports. During regional crises of the Qatar blockade, diaspora merchant
networks ensured continuity of supply chains, often redirecting goods through
Omani ports and maintaining critical trade routes across the Gulf and Indian
Ocean.

4.4. Strengthening Bilateral Trade

Gujarati importers help Oman source pharmaceuticals, textiles,
machinery, food products, and engineering goods from India (especially Gujarat)
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thereby strengthening India-Oman trade ties valued at billions of dollars
annually.

5. Economic Contributions to India (The Home Country)
5.1. Remittances to India

Oman is among the top remittance sources for India from the Gulf, with
total annual outflows estimated at USD 3-4 billion. Gujarati expatriates, forming
a substantial part of the business community, contribute significantly to
remittances directed toward Gujarat’s urban centers and coastal districts (Rajan
& Zachariah, 2020).

As mentioned above, the Indian community in Oman remits more than
USD 3-4 billion annually to India. A notable share is estimated to originate from
Gujarati diaspora families, supporting households, real estate investments, and
medium industries in Gujarat.

5.2. Bilateral Trade Growth

Gujarati Baniya traders act as commercial intermediaries for Indian
exporters. Gujarat’s prominence in petrochemicals, diamonds, textiles, and
agriculture, makes Oman a natural economic counterpart. Diaspora-led import
networks help Indian producers access Gulf markets cheaply and reliably.

Gujarati traders in Oman facilitate the export of Indian textiles, food
products, gems, machinery, and consumer goods into Gulf markets. Their
familiarity with regional regulatory systems and Omani business culture lowers
transaction costs for Indian exporters (Amjad, 2018).

5.3. Investment and Knowledge Transfers

Diaspora investment in Gujarat (particularly in real estate, port
development, petrochemicals, and retail) reflects the bidirectional nature of
commercial flows. These investments are complemented by managerial
expertise derived from operating in Gulf markets, contributing to the
internationalization of Gujarati enterprises. Gujarati-origin businesses in Oman
have invested back into India in:

e  Real estate ventures

e  Portlogistics

e  Petrochemical partnerships

e  Retail and consumer goods sectors

These investments bring not only capital but also managerial knowledge
and international best practices.

5.4. Soft Power and Diplomacy

Long-standing diaspora goodwill has helped foster strong India-Oman
relations. Their cultural and historical presence contributes to people-to-people
diplomacy, facilitating ease of business, bilateral agreements, and strategic
partnerships. Recent collaborations between the National Archives of India and
the Indian Embassy in Oman digitized thousands of historical documents,
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including ledgers, letters, and commercial diaries belonging to long-established
Gujarati families. These archives, dating back to the early nineteenth century,
provide insight into the socio-economic life of the diaspora and reinforce the
enduring Indo-Omani connection (National Archives of India, 2024).

6. Conclusion

The Gujarati Baniya diaspora in Oman represents one of the most
enduring and economically impactful Indo-Arab connections. From early
maritime traders and merchant bankers to modern conglomerates and
transnational entrepreneurs, this community has served as a vital bridge
between India and Oman for centuries. Their contributions spanning finance,
trade, culture, and diplomacy, underscore their importance in the economic
development of both nations. Their story demonstrates how diaspora networks
can create multi-generational prosperity while strengthening bilateral relations
and shaping regional economies.

The Gujarati Baniya diaspora in Oman exemplifies the dynamism of
Indian Ocean trading communities. Their five-century presence has shaped
Omani commerce, supported state-building, and sustained bilateral economic
ties. In contemporary times, their contribution extends beyond commerce to
include cultural preservation, supply-chain integration, employment generation,
and diplomatic goodwill. As India and Oman continue to deepen economic
cooperation, the Gujarati diaspora stands as both a historical bridge and a living
conduit of mutual prosperity.

References

Allen, C. (1981). The Indian Merchant Communities of Oman and the Gulf. Middle
Eastern Studies, 17(2), 178-190.

Amjad, S. (2018). India-Gulf Trade: Historical Flows and Contemporary Patterns.
New Delhi: Institute of South Asian Studies.

Bhacker, M. R. (1992). Trade and Empire in Muscat and Zanzibar: Roots of British
Domination. Routledge.

Ho, E. (2006). The Graves of Tarim: Genealogy and Mobility across the Indian
Ocean. University of California Press.

Lodhi, A. (1990). The Gujarati and Sindhi Traders of East Africa. African Affairs,
89(357), 575-598.

Markovits, C. (2000). The Global World of Indian Merchants, 1750-1947.
Cambridge University Press.

Ministry of External Affairs (MEA). (2023). India-Oman Bilateral Relations.
Government of India.

National Archives of India. (2024). Digitization of Historical Records of the
Indian Diaspora in Oman: Project Report. New Delhi: NAI Publications.

216



AVRASYA SOSYO-EKONOMIK ARASTIRMALAR DERNEGI

VIIl. ULUSLARARASI KAHRAMANMARAS YONETIM, EKONOMI VE SIYASET KONGRESI, 20-21/11/2025 - KAHRAMANMARAS —~ TURKIYE
8TH INTERNATIONAL KAHRAMANMARAS MANAGEMENT, ECONOMICS AND POLITICS CONGRESS, 20-21/11/2025 - KAHRAMANMARAS — TURKIYE

Prakash, 0. (2012). European Commercial Enterprise in Pre-Colonial India.
Cambridge University Press.

Rajan, S. 1., & Zachariah, K. C. (2020). Emigration and Remittances: New Evidence
from Gulf Migration. Centre for Development Studies.

Sheriff, A. (1987). Slaves, Spices, and Ivory in Zanzibar: Integration of an East
African Commercial Empire into the World Economy. James Currey.

Valeri, M. (2013). Oman: Politics and Society in the Qaboos State. Oxford
University Press.

217



