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ABSTRACT

Purpose- The increase in volatility in exchange rates in the last 5 years has increased the level of exchange risk for the Turkish banking sector,
whose liabilities are mainly composed of foreign currency funds. To manage the currency risk, the tendency towards derivative financial
instruments has increased and swap transactions have a share of 85% in the total derivatives’ portfolio as of the end of 2019, according to
BRSA data. Studies in the literature on the subject of the Turkish banking sector focus on the effect of derivative financial instruments on
banks' risk level. In studies on the effect of derivative transactions on profitability, it is seen that the derivative transaction’s portfolio is
evaluated as a whole. In this context, taking into account that swap transactions are carried out to make a profit in addition to being a risk
management tool, the purpose of the study is to determine the causality between profitability and swap transactions recorded by banks
within the scope of "Derivative Transactions for Trading Purposes".

Methodology- In the research, the data of the first 8 private banks according to balance sheet size were analyzed. State-owned banks were
excluded from the study due to their capital structures, working principles, competition conditions, and their functions being relatively
different from private banks. The variables to be analyzed in the study are net profit and swap transaction volume data that banks account
for under "Derivative Transactions for Trading Purposes" by IFRS 9. The data were obtained from financial statements and audit reports
disclosed to the public by banks. These data are for 20 quarters covering the years 2015-2019. In this context, short and long-term causality
analysis was performed between swap volume and net profit. It has been determined whether the causality relationship between the
variables is one-way or two-way. Panel unit root tests, Johansen cointegration test, Wald test, and Granger causality test were performed
respectively to achieve the purpose of the study.

Findings- Cointegration between swap volume and net profit of banks included in the analysis has been determined. For this reason, short
and long-term causality analysis was performed by applying the Vector Error Correction Model (VECM). As a result of the causality test, it
was concluded that there is long-term bidirectional causality among the variables and one-sided causality in the short-term. Short-term
causality is from swap volume to net profit.

Conclusion- As a result of the analysis of the quarterly swap volume and net profit data of the eight banks operating in the Turkish banking
sector in terms of balance sheet size for the period 2015-2019, it is understood that both variables affect each other in the long-term. In the
short run, the causality is one-sided and it is concluded that the swap volume affects the net profit. It is believed that a study on the effect
of currency swaps, which has a significant share in the swap portfolio, on profitability will be useful in the studies to be carried out in the
following period.
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SWAP iSLEMLER VE KARLILIK iLiSKiSi: TURK BANKACILIK SEKTORU UZERINE AMPIRiK BiR ARASTIRMA

OzET

Amag- Son 5 yillik dénemde déviz kurundaki volatilitenin artmasi, kaynak yapisinin édnemli bir bolimi déviz cinsi fonlardan olusan Tirk
bankacilik sektori agisindan kur riskinin diizeyini artirmistir. Kur riskinin yénetimi amaciyla tirev finansal araglara yonelim artmis ve swap
islemler BDDK verilerine gore toplam tiirev portfoyi igerisinde 2019 yilsonu itibariyla %85 paya sahip olmustur. Literatlirde konuya iliskin
Turk bankacilik sektériini konu alan arastirmalar, tiirev finansal araglarin bankalarin risk diizeyine olan etkisi tizerinde yogunlasmaktadir.
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Tirev islemlerin, karhhk Gzerindeki etkisine yonelik arastirmalarda ise tiirev islemler portféylinin bir biitin olarak degerlendirildigi
gorilmektedir. Bu gergevede swap islemlerin risk yonetimi araci olmasinin yaninda kar elde etme amaciyla da gercgeklestirildigi dikkate
alinarak, bankalarin “Alim-Satim Amagli Tiirev islemler” kapsaminda kayit altina aldiklari swap islemler ile dénem net kari arasinda bir
nedenselligin tespiti, galismanin amacini olusturmaktadir.

Yontem- Arastirmanin kapsaminda, Tirk bankacilik sektoriinde faaliyet gosteren ve bilango blyikligu bakimindan ilk 8 6zel sermayeli
mevduat bankasi yer almakta olup, sermaye yapilari, ¢alisma esaslari, rekabet sartlari ve fonksiyonlarinin géreceli olarak 6zel sermayeli
bankalardan ayrismasi nedeniyle kamu sermayeli mevduat bankalari, arastirma kapsamina alinmamistir. Arastirmada analiz edilecek
degiskenler, ilgili bankalarin TFRS 9 hiikiimlerine gére “Alim-Satim Amagh Tiirev islemler” kapsaminda muhasebelestirdikleri swap islemler
hacmi ile donem net kari verileridir. Veriler, ilgili bankalar tarafindan kamuya agiklanan finansal tablolar ve bagimsiz denetim raporlarindan
elde edilmis olup, s6z konusu veriler 2015-2019 yillarini kapsayan 20 ¢eyrek dénem verileridir. Bu gergevede swap hacmi ile dénem net kari
arasinda kisa ve uzun dénemli nedensellik analizi gergeklestirilmis, degiskenler arasindaki nedensellik iligkisinin tek veya ¢ift yonli olup
olmadigi tespit edilmeye ¢alisiimistir. Analiz kapsamindaki degiskenlere, panel birim kok testi, Johansen esbitiinlesme testi, uzun dénemli
nedensellik testi ve kisa donemli nedensellik analizini ifade eden Wald testi ile Granger causality testleri uygulanmistir.

Bulgular- Analiz kapsaminda yer alan bankalarin swap hacmi ile ddnem net kari arasinda esbiitlinlesme tespit edilmistir. Bu sebeple Vektor
Hata Diizeltme Modeline (VECM) basvurularak kisa ve uzun dénemli nedensellik analizi gergeklestirilmistir. Nedensellik testi sonucunda,
degiskenler arasinda uzun donemli gift yonli nedenselligin bulundugu, kisa donemde ise tek yonli nedenselligin bulundugu sonucuna
variimistir. Kisa donemli nedensellik, swap hacminden dénem net kari yoniinedir.

Sonug- Turk bankacilik sektériinde faaliyet gosteren ve bilango blyukligi bakimindan ilk sirada yer alan sekiz bankanin 2015-2019 dénemine
ait ¢eyrek donem swap hacmi ile donem net kari verilerinin analizi sonucunda, uzun dénemde her iki degiskenin birbirini etkiledigi
anlasiimistir. Kisa dénemde ise nedensellik tek yénlii olup, swap hacminin dénem net kari tizerinde etkili oldugu sonucuna variimistir. izleyen
doénemde yapilacak galismalarda, swap portfoyu icerisinde dnemli bir yere sahip olan déviz swaplarinin karlihk Gzerindeki etkisine yonelik bir
arastirmanin faydali olacagi dusiiniilmektedir.

Anahtar Kelimeler: Tirev finansal araglar, swap islemler, karlilik, Tirk bankacilik sekt6ri, aanel nedensellik analizi.
JEL Kodlan: C19
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