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Abstract: The aim of this study is to examine the impact of macroeconomic expectations of senior managers
operating in the Turkish factoring sector on their perceptions of credit risk in the short run through an
expectation-based approach. The analysis is based on monthly survey data collected under the AFI
(Association of Financial Institutions) from January 2024 to December 2025, which includes managers'
forecasts for inflation, exchange rate and economic growth. The study intentionally does not include realized
macroeconomic indicators. Instead, it focuses only on how expectations are processed perceptually. Credit
Risk Perception is analyzed in two dimensions: the Non-Performing Loan (NPL) ratio expectation and
collection-performance expectation. Ordered Probit Models were estimated for ordinal dependent variables,
and marginal effects with robust standard errors were calculated to measure their impact. According to the
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results, macro expectations do not have a statistically significant impact on expectations regarding NPLs.
However, the collection-performance model is significant at the model level and displays larger marginal
effects, especially for exchange-rate and growth expectations. The results show that credit risk perception is
multidimensional; the same macroeconomic signals generate asymmetric effects on different risk dimensions.
In this respect, the study's findings contribute to the literature and provide useful information for
policymakers.

Keywords: Bounded Rationality, Credit Risk Perception, Macroeconomic Expectations, Asymmetric Risk
Perception, Factoring Sector, Ordered Probit Model.

Oz: Bu galismanin amaci, Tiirk faktoring sektoriinde faaliyet gosteren iist diizey yoneticilerin
makroekonomik beklentilerinin, kisa vadeli kredi riski algilari {izerindeki etkisini beklenti yaklagimiyla
incelemektir. Analiz, Ocak 2024 ile Aralik 2025 tarihleri arasinda Finansal Kurumlar Birligi (FKB)
tarafindan toplanan ve yoneticilerin enflasyon, doviz kuru ve ekonomik biiyiime tahminlerini igeren aylik
anket verilerine dayanmaktadir. Calisma, gerceklesmis makroekonomik gostergeleri icermemektedir. Bunun
yerine, yalnizca beklentilerin algisal olarak nasil islendigine odaklanmaktadir. Kredi Riski Algist Analizi,
takipteki krediler orani beklentisi ve tahsilat beklentisi olarak iki boyutta incelenmektedir. Sirali bagiml
degiskenler i¢in Sirali Probit Modelleri tahmin edilmis ve etkileri 6l¢mek icin marjinal etkiler hesaplanmistir.
Sonuglara gore, makro beklentilerin takipteki kredilere iliskin beklentiler {izerinde istatistiksel olarak anlamli
bir etkisi yoktur. Ancak tahsilat performansina iligkin beklentiler iizerinde giiglii ve anlamli etkileri vardir.
Sonuglar, kredi riski algisinin ¢ok boyutlu oldugunu; aynit makroekonomik sinyallerin farkli risk boyutlarinda
asimetrik etkiler olusturdugunu gostermektedir. Bu yoniiyle ¢alisma bulgulari, literatiire 6nemli katkilar
saglamakta ve politika yapicilar i¢in faydali bilgiler sunmaktadir.

Anahtar Kelimeler: Simirli Rasyonellik, Kredi Risk Algisi, Makroekonomik Beklentiler, Asimetrik Risk
Algisi, Faktoring Sektorii, Sirali Probit Model.
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Structured Abstract

Aim and Scope: The starting point of this study is the long-standing assumption that financial
decision-makers process information in a fully rational way. In periods of high macroeconomic uncertainty,
however, managers do not rely only on realized data; they also interpret inflation, exchange-rate and growth
expectations as signals about future risk. The Turkish factoring sector provides a useful setting for examining
this issue because factoring companies work with short-term receivables and are closely connected with
firms' liquidity conditions, especially SMEs. The aim of the study is to investigate whether the
macroeconomic expectations of senior managers in this sector are associated with their short-term credit-risk
perceptions. The study focuses on two different risk perceptions: expectations about the non-performing loan
ratio and expectations about collection performance. This distinction is central to the paper because NPLs are
treated as a more lagged and stock-like indicator, whereas collection performance is treated as a more
immediate and flow-like indicator. In this way, the study asks whether the same macroeconomic expectation
signals are reflected symmetrically or asymmetrically in different dimensions of credit-risk perception.

Under this frame, our study model conceptualises expectation as benchmarks of beliefs that help to
define subjective risk perception which resonates with the narrative economics and expectation-based
decision-making (Shiller, 2017). This research builds on the assumption that expectations on non-performing
loans are based on past contractual patterns which may be rigid while the expectations on collection
performance are more dependent on the present macro-economic conditions. The recommendation by
Drehmann and Juselius (2014) that early warning indicators must distinguish different types of risk and have
adequate applicability in financial stability analysis thus supports the use of a comparative perspective in this
paper. The study makes three main contributions to the literature. Firstly, it provides one of the first empirical
pieces of evidence on the expectation—risk relationship for non-bank financial institutions, with a specific
focus on the factoring sector. Second, it reveals the multidimensional nature of credit risk by distinguishing
between NPL expectations and collection expectations. Thirdly, it offers a new perspective on the
explanatory power of survey-based expectation data in analyses of financial stability.

Method and Data: The data consist of a monthly survey conducted by the Association of Financial
Institutions in January 2024-December 2025. The survey collects managers' year-end forecast of inflation,
the U.S. Dollar exchange rate and GDP growth as well as managers' forecast of the NPL ratio and collection
performance in the following three months. The decision is made to consider only expectation variables and
to not use any realized macro indicators in this study. Due to item nonresponse in the collection-performance
variable, 719 responses are used for the estimation of the NPL expectation model whereas the collection-
performance model includes 597 usable responses. Data supplied are anonymously, thus manager or bank
specific information is not available and we treat the data as anonymized repeated cross-section instead of
linkable panel. Since both of the dependent variables are ordinal, Ordered Probit models are applied and will
be explained below. The dependent variables are encoded as Will Decrease, Same and Will Increase, we
report the results of robust standard errors and marginal effects to enhance clarity.

Findings: The findings indicate that macroeconomic expectations are not associated with all
dimensions of perceived credit risk in the same way. In the NPL expectation model, inflation, exchange-rate
and growth expectations are not statistically significant at the 5 percent level, and the overall model is not
statistically significant. The model has 719 observations, a log likelihood of -447.561, an LR chi-square of
4.015 and a McFadden pseudo-R2 of 0.0045. Growth expectations have a negative coefficient with only
weak 10 percent-level significance; therefore, this result is interpreted cautiously and not as strong evidence
of a separate effect. The collection-performance model gives a different picture. This model is statistically
significant at the model level, with 597 observations, a log likelihood of -606.712, an LR chi-square of 9.042
and a McFadden pseudo-R2 of 0.0074. The coefficients for exchange-rate and GDP-growth expectations are
positive, and their marginal effects are larger than those observed in the NPL model, although the individual
robust coefficient p-values do not reach the 5 percent threshold. The marginal effects show that a one-unit
increase in GDP-growth expectations is associated with a 2.99 percentage-point increase in the probability of
expecting improved collection performance and a 4.53 percentage-point decrease in the probability of
expecting weaker collection performance. These marginal effects should also be read as associational rather
than causal. A robustness check with monthly time controls supports the same general pattern: the NPL
specification remains statistically weak, while the collection-performance specification remains significant
overall.
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Conclusion and Implications: Overall, the results indicate that credit risk perception in the factoring
industry is multidimensional. In particular, managers seem not to directly and instantaneously convert their
beliefs about the macroeconomic environment into NPL expectations. The level of non-performing loans,
rather, depends on the contracts in force previously, the assets currently on the balance sheet and current
recovery processes which may induce managers to revise their perceptions of NPL risk only with a delay
when expecting exchange rate movements or changes in economic growth. However, due to their higher
sensitivity to current liquidity and cash flow positions, the perception of collection risk may evolve faster
following the arrival of news regarding current or expected exchange rates and growth trends.

Regulatory and managerial frameworks for non-bank financial firms should not be developed based
only on standardized expectation indicators. Regulators should differentiate between the operational and
structural channels of risk through which expectation surveys can operate as early warning systems.
Expectations about collection performance provide useful signals on cash flow and liquidity. Monitoring
NPL risk, by contrast, requires greater sensitivity to micro-level portfolio composition and contractual
structures. Expectation surveys should be seen as additional risk-sensitive signals and not as broad indicators
of overall risk (Drehmann and Juselius, 2014).

This supports a perspective of asymmetric risk perception, under which similar sets of expectation
variables would have different impacts on stock and flow measures of risk. In a sector-monitoring
perspective, the interpretation of the results implies that survey data cannot be taken as a general measure of
the overall credit-risk level in the sector, while they could more informatively represent risk stemming from
flow-related channels, particularly the short-term ones of liquidity and cash collections. The primary caveat is
the use of anonymized data which precludes testing for forecast accuracy and exploring causality in terms of
risk perception-based financial conditions. Future work should attempt to validate perceptions with actual
loan portfolios outcomes, and extend the analysis to banks, leasing and factoring firms in order to assess
whether the flow-stock separation is specific to the factoring sector or not.

Keywords: Bounded Rationality, Credit Risk Perception, Macroeconomic Expectations, Asymmetric Risk
Perception, Factoring Sector, Ordered Probit Model.
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Résumé structuré

Objectif et portée : Le point de départ de cette étude est I’hypothése de longue date selon laquelle les
décideurs financiers traitent 1’information de maniére entiérement rationnelle. Or, en période de forte
incertitude macroéconomique, les dirigeants ne se fient pas uniquement aux données observées ; ils
interprétent également les anticipations d’inflation, de taux de change et de croissance comme des signaux
concernant les risques futurs. Le secteur turc de I’affacturage offre un cadre utile pour examiner cette
question, car les sociétés d’affacturage traitent des créances a court terme et sont étroitement liées a la
situation de trésorerie des entreprises, en particulier des PME. L’objectif de cette étude est de déterminer si
les anticipations macroéconomiques des cadres supérieurs de ce secteur sont liées a leurs perceptions du
risque de crédit a court terme. L’étude se concentre sur deux perceptions différentes du risque : les
anticipations concernant le taux de créances non performantes et celles concernant les performances de
recouvrement. Cette distinction est au cceur de I’article, car les créances non performantes sont considérées
comme un indicateur plus décalé dans le temps et de type « stock », tandis que les performances de
recouvrement sont considérées comme un indicateur plus immeédiat et de type « flux ». Ainsi, I’étude cherche
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a déterminer si les mémes signaux d’anticipations macroéconomiques se reflétent de maniére symétrique ou
asymétrique dans les différentes dimensions de la perception du risque de crédit.

Dans ce cadre, notre modéle de recherche conceptualise les anticipations comme des repéres de
croyances qui contribuent a définir la perception subjective du risque, ce qui s’inscrit dans la lignée de
I’économie narrative et de la prise de décision fondée sur les anticipations (Shiller, 2017). Cette recherche
repose sur I’hypothése selon laquelle les anticipations concernant les préts non performants s’appuient sur
des schémas contractuels passés qui peuvent étre rigides, tandis que les anticipations relatives aux
performances de recouvrement dépendent davantage des conditions macroéconomiques actuelles. La
recommandation de Drehmann et Juselius (2014), selon laquelle les indicateurs d’alerte précoce doivent
distinguer différents types de risques et présenter une applicabilité adéquate dans 1’analyse de la stabilité
financiere, vient ainsi étayer le recours a une perspective comparative dans le présent article. Cette étude
apporte trois contributions principales a la littérature. Premiérement, elle fournit I’une des premicres preuves
empiriques de la relation entre les anticipations et le risque pour les institutions financiéres non bancaires, en
mettant particuliérement 1’accent sur le secteur de I’affacturage. Deuxiémement, elle met en évidence la
nature multidimensionnelle du risque de crédit en distinguant les anticipations relatives aux préts non
performants (NPL) de celles concernant le recouvrement. Troisiemement, elle offre une nouvelle perspective
sur la puissance explicative des données d’anticipations issues d’enquétes dans les analyses de stabilité
financiére.

M¢éthode et données : Les données proviennent d’une enquéte mensuelle menée par 1’ Association
des institutions financiéres entre janvier 2024 et décembre 2025. Cette enquéte recueille les prévisions de fin
d’année des dirigeants concernant 1’inflation, le taux de change du dollar américain et la croissance du PIB,
ainsi que leurs prévisions relatives au taux de créances non performantes et aux performances de
recouvrement pour les trois mois suivants. Il a ét¢ décidé de ne prendre en compte que les variables
d’anticipation et de ne pas utiliser d’indicateurs macroéconomiques réalisés dans cette étude. En raison de
non-réponses a certaines questions concernant la variable relative aux performances de recouvrement, 719
réponses ont été utilisées pour I’estimation du modele d’anticipation des préts non performants, tandis que le
modele relatif aux performances de recouvrement inclut 597 réponses exploitables. Les données fournies sont
anonymes ; par conséquent, aucune information spécifique aux dirigeants ou aux banques n’est disponible et
nous traitons les données comme une section transversale répétée anonymisée plutot que comme un panel
relisable. Les deux variables dépendantes étant ordinales, des modéles Probit ordonnés ont été appliqués et
seront expliqués ci-dessous. Les variables dépendantes sont codées comme « Va diminuer », « Inchangé » et
« Va augmenter » ; nous présentons les résultats sous forme d’erreurs-types robustes et d’effets marginaux
pour plus de clarté.

Résultats : Les résultats indiquent que les anticipations macroéconomiques ne sont pas associées de
la méme maniére a toutes les dimensions du risque de crédit per¢u. Dans le modéle d’anticipation des préts
non performants, les anticipations d’inflation, de taux de change et de croissance ne sont pas statistiquement
significatives au niveau de 5 %, et le modele global n’est pas statistiquement significatif. Le modele
comporte 719 observations, une log-vraisemblance de -447,561, un chi carré LR de 4,015 et un pseudo-R? de
McFadden de 0,0045. Les anticipations de croissance présentent un coefficient négatif dont la significativité
n’est que faible (au niveau de 10 %) ; ce résultat doit donc étre interprété avec prudence et ne constitue pas
une preuve solide d’un effet distinct. Le modéle de performance de recouvrement donne une image
différente. Ce modéle est statistiquement significatif au niveau du modéle, avec 597 observations, une log-
vraisemblance de -606,712, un chi-carré LR de 9,042 et un pseudo-R? de McFadden de 0,0074. Les
coefficients relatifs aux anticipations de taux de change et de croissance du PIB sont positifs, et leurs effets
marginaux sont plus importants que ceux observés dans le modele NPL, bien que les valeurs p individuelles
des coefficients robustes n’atteignent pas le seuil de 5 %. Les effets marginaux montrent qu’une
augmentation d’une unité des anticipations de croissance du PIB est associée a une hausse de 2,99 points de
pourcentage de la probabilité d’anticiper une amélioration des performances de recouvrement et a une baisse
de 4,53 points de pourcentage de la probabilité d’anticiper une détérioration de ces performances. Ces effets
marginaux doivent également étre interprétés comme associatifs plutdt que causaux. Un test de robustesse
avec des contrdles temporels mensuels confirme la méme tendance générale : la spécification relative aux
préts non performants reste statistiquement faible, tandis que celle concernant les performances de
recouvrement reste globalement significative.
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Conclusion et implications : Dans I’ensemble, les résultats indiquent que la perception du risque de
crédit dans le secteur de 1’affacturage est multidimensionnelle. En particulier, les dirigeants ne semblent pas
convertir directement et instantanément leurs convictions concernant 1’environnement macroéconomique en
anticipations de préts non performants. Le niveau des préts non performants dépend plutdt des contrats en
vigueur antérieurement, des actifs figurant actuellement au bilan et des processus de recouvrement en cours,
ce qui peut amener les dirigeants a ne réviser leurs perceptions du risque de préts non performants qu’avec un
certain décalage lorsqu’ils anticipent des fluctuations des taux de change ou des changements dans la
croissance économique. Toutefois, en raison de leur plus grande sensibilité aux positions actuelles de
liquidité et de flux de trésorerie, la perception du risque de recouvrement peut évoluer plus rapidement a la
suite de I’arrivée d’informations concernant les taux de change actuels ou attendus et les tendances de
croissance.

Les cadres réglementaires et de gestion destinés aux établissements financiers non bancaires ne
devraient pas étre élaborés uniquement sur la base d’indicateurs d’anticipations standardisés. Les régulateurs
devraient distinguer les canaux de risque opérationnels et structurels par lesquels les enquétes d’anticipations
peuvent servir de systémes d’alerte précoce. Les anticipations concernant les performances de recouvrement
fournissent des signaux utiles sur les flux de trésorerie et la liquidité. Le suivi du risque lié aux préts non
performants, en revanche, nécessite une plus grande sensibilité a la composition du portefeuille au niveau
microéconomique et aux structures contractuelles. Les enquétes d’anticipations doivent étre considérées
comme des signaux supplémentaires sensibles au risque et non comme des indicateurs généraux du risque
global (Drehmann et Juselius, 2014).

Cela corrobore une perspective de perception asymétrique du risque, selon laquelle des ensembles
similaires de variables d’anticipations auraient des impacts différents sur les mesures de risque en stock et en
flux. Dans une perspective de surveillance sectorielle, I’interprétation des résultats implique que les données
d’enquéte ne peuvent étre considérées comme une mesure générale du niveau global de risque de crédit dans
le secteur, alors qu’elles pourraient refléter de maniére plus pertinente le risque découlant des canaux liés aux
flux, en particulier ceux a court terme liés a la liquidité et aux encaissements. La principale réserve concerne
I’utilisation de données anonymisées, qui empéche de tester la précision des prévisions et d’explorer la
causalité en termes de conditions financicres fondées sur la perception du risque. Les travaux futurs devraient
s’attacher a valider ces perceptions a I’aune des résultats réels des portefeuilles de préts, et étendre 1’analyse
aux banques, aux sociétés de crédit-bail et aux sociétés d’affacturage afin d’évaluer si la distinction entre flux
et stocks est spécifique au secteur de I’affacturage ou non.

Mots-clés : rationalité limitée, perception du risque de crédit, anticipations macroéconomiques,
perception asymétrique du risque, secteur de 1’affacturage, modéle probit ordonné.

Resumen estructurado

Objetivo y alcance: El punto de partida de este estudio es la hipotesis, arraigada desde hace tiempo,
de que los responsables de la toma de decisiones financieras procesan la informacion de forma totalmente
racional. Sin embargo, en periodos de elevada incertidumbre macroeconémica, los directivos no se basan
unicamente en datos observados, sino que también interpretan las expectativas de inflacion, tipo de cambio y
crecimiento como sefiales sobre el riesgo futuro. El sector turco del factoring ofrece un marco util para
examinar esta cuestion, ya que las empresas de factoring trabajan con cuentas por cobrar a corto plazo y estan
estrechamente vinculadas a las condiciones de liquidez de las empresas, especialmente de las pymes. El
objetivo del estudio es investigar si las expectativas macroeconémicas de los altos directivos de este sector
estan relacionadas con sus percepciones del riesgo de crédito a corto plazo. El estudio se centra en dos
percepciones de riesgo diferentes: las expectativas sobre la ratio de préstamos morosos y las expectativas
sobre el rendimiento de los cobros. Esta distincion es fundamental para el trabajo, ya que los préstamos
morosos se consideran un indicador mas rezagado y de caracter «stock», mientras que el rendimiento de los
cobros se considera un indicador mas inmediato y de caracter «flujo». De este modo, el estudio se pregunta si
las mismas sefiales de expectativas macroeconomicas se reflejan de forma simétrica o asimétrica en las
diferentes dimensiones de la percepcion del riesgo de crédito.

En este marco, nuestro modelo de estudio conceptualiza las expectativas como puntos de referencia
de creencias que ayudan a definir la percepcion subjetiva del riesgo, lo que concuerda con la economia
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narrativa y la toma de decisiones basada en las expectativas (Shiller, 2017). Esta investigacion se basa en el
supuesto de que las expectativas sobre los préstamos morosos se fundamentan en patrones contractuales
pasados que pueden ser rigidos, mientras que las expectativas sobre el rendimiento del cobro dependen en
mayor medida de las condiciones macroecondmicas actuales. La recomendacion de Drehmann y Juselius
(2014) de que los indicadores de alerta temprana deben distinguir entre diferentes tipos de riesgo y tener una
aplicabilidad adecuada en el analisis de la estabilidad financiera respalda, por tanto, el uso de una perspectiva
comparativa en este articulo. El estudio aporta tres contribuciones principales a la literatura. En primer lugar,
proporciona una de las primeras pruebas empiricas sobre la relacion entre expectativas y riesgo para las
entidades financieras no bancarias, con especial atencion al sector del factoring. En segundo lugar, revela la
naturaleza multidimensional del riesgo de crédito al distinguir entre las expectativas sobre la morosidad y las
expectativas de cobro. En tercer lugar, ofrece una nueva perspectiva sobre el poder explicativo de los datos
de expectativas basados en encuestas en los analisis de estabilidad financiera.

Meétodo y datos: Los datos proceden de una encuesta mensual realizada por la Asociaciéon de
Instituciones Financieras entre enero de 2024 y diciembre de 2025. La encuesta recoge las previsiones de los
directivos para finales de afio sobre la inflacion, el tipo de cambio del ddlar estadounidense y el crecimiento
del PIB, asi como sus previsiones sobre la ratio de morosidad y el rendimiento en el cobro para los tres meses
siguientes. Se ha decidido considerar unicamente las variables de expectativas y no utilizar ningtin indicador
macroeconomico realizado en este estudio. Debido a la falta de respuesta en algunos items de la variable de
rendimiento en el cobro, se utilizan 719 respuestas para la estimacion del modelo de expectativas sobre la
morosidad, mientras que el modelo de rendimiento en el cobro incluye 597 respuestas validas. Los datos se
facilitan de forma anodnima, por lo que no se dispone de informacion especifica sobre los directivos o los
bancos, y tratamos los datos como una seccion transversal repetida anonimizada en lugar de como un panel
vinculable. Dado que ambas variables dependientes son ordinales, se aplican modelos Probit ordenados, que
se explicaran a continuacidon. Las variables dependientes se codifican como «Disminuird», «Se mantendra
igual» y «Aumentaray; presentamos los resultados de los errores estandar robustos y los efectos marginales
para mayor claridad.

Resultados: Los resultados indican que las expectativas macroeconémicas no estan asociadas de la
misma manera con todas las dimensiones del riesgo crediticio percibido. En el modelo de expectativas de
morosidad, las expectativas de inflacion, tipo de cambio y crecimiento no son estadisticamente significativas
al nivel del 5 %, y el modelo global tampoco es estadisticamente significativo. El modelo cuenta con 719
observaciones, una verosimilitud logaritmica de -447,561, una chi-cuadrado LR de 4,015 y un pseudo-R? de
McFadden de 0,0045. Las expectativas de crecimiento presentan un coeficiente negativo con una
significacion débil, al nivel del 10 %; por lo tanto, este resultado debe interpretarse con cautela y no como
una prueba solida de un efecto independiente. El modelo de rendimiento en el cobro ofrece un panorama
diferente. Este modelo es estadisticamente significativo a nivel del modelo, con 597 observaciones, una log-
verosimilitud de -606,712, una chi-cuadrado LR de 9,042 y un pseudo-R? de McFadden de 0,0074. Los
coeficientes correspondientes a las expectativas sobre el tipo de cambio y el crecimiento del PIB son
positivos, y sus efectos marginales son mayores que los observados en el modelo de morosidad, aunque los
valores p de los coeficientes robustos individuales no alcanzan el umbral del 5 %. Los efectos marginales
muestran que un aumento de una unidad en las expectativas de crecimiento del PIB se asocia con un
incremento de 2,99 puntos porcentuales en la probabilidad de esperar un mejor rendimiento en el cobro y con
una disminucion de 4,53 puntos porcentuales en la probabilidad de esperar un rendimiento mas débil en el
cobro. Estos efectos marginales también deben interpretarse como asociativos y no como causales. Una
prueba de robustez con controles temporales mensuales corrobora el mismo patron general: la especificacion
de la morosidad sigue siendo estadisticamente débil, mientras que la especificacion del rendimiento en el
cobro se mantiene significativa en general.

Conclusion e implicaciones: En general, los resultados indican que la percepcion del riesgo de
crédito en el sector del factoring es multidimensional. En particular, los gestores no parecen convertir directa
e instantaneamente sus creencias sobre el entorno macroecondmico en expectativas de morosidad. El nivel de
préstamos morosos depende, mas bien, de los contratos vigentes anteriormente, de los activos que figuran
actualmente en el balance y de los procesos de recuperacion en curso, lo que puede llevar a los directivos a
revisar sus percepciones sobre el riesgo de morosidad solo con cierto retraso cuando prevén fluctuaciones del
tipo de cambio o cambios en el crecimiento econdmico. Sin embargo, debido a su mayor sensibilidad a las
posiciones actuales de liquidez y flujo de caja, la percepcion del riesgo de cobro puede evolucionar mas
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rapidamente tras la llegada de noticias relativas a los tipos de cambio actuales o previstos y a las tendencias
de crecimiento.

Los marcos normativos y de gestion para las entidades financieras no bancarias no deberian
elaborarse basandose inicamente en indicadores de expectativas estandarizados. Los reguladores deberian
diferenciar entre los canales operativos y estructurales de riesgo a través de los cuales las encuestas de
expectativas pueden funcionar como sistemas de alerta temprana. Las expectativas sobre el rendimiento de
los cobros proporcionan sefiales utiles sobre el flujo de caja y la liquidez. El seguimiento del riesgo de
morosidad, por el contrario, requiere una mayor sensibilidad hacia la composicion de la cartera a nivel micro
y las estructuras contractuales. Las encuestas de expectativas deben considerarse sefiales adicionales
sensibles al riesgo y no indicadores generales del riesgo global (Drehmann y Juselius, 2014).

Esto respalda una perspectiva de percepcion asimétrica del riesgo, segun la cual conjuntos similares
de variables de expectativas tendrian impactos diferentes en las medidas de riesgo de stock y de flujo. Desde
una perspectiva de seguimiento sectorial, la interpretacion de los resultados implica que los datos de las
encuestas no pueden tomarse como una medida general del nivel global de riesgo de crédito en el sector,
mientras que podrian representar de forma mas informativa el riesgo derivado de canales relacionados con
los flujos, en particular los de corto plazo relacionados con la liquidez y el cobro de efectivo. La principal
salvedad es el uso de datos anonimizados, lo que impide comprobar la precision de las previsiones y explorar
la causalidad en términos de condiciones financieras basadas en la percepcion del riesgo. Los trabajos futuros
deberian intentar validar las percepciones con los resultados reales de las carteras de crédito y ampliar el
analisis a bancos, empresas de arrendamiento financiero y de factoring, con el fin de evaluar si la separacion
entre flujos y saldos es especifica del sector del factoring o no.

Palabras clave: Racionalidad limitada, percepcion del riesgo de crédito, expectativas
macroeconomicas, percepcion asimétrica del riesgo, sector del factoring, modelo probit ordenado.
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CTpyKTypUpOBaHHOE pe3loMe

Hens u 3anaga: OTnpaBHON TOYKOW TaHHOTO WCCIICJOBAHMSI CIIYKHUT YCTOSIBIIEECS MPEIOI0KEHUE
0 TOM, YTO JHIA, NPUHUMAIOMUEe (HUHAHCOBBIE pemeHHs, 00pabaTHIBAlOT HWHGOPMAIHIO TOITHOCTHIO
panuoHambHBIM 0Opa3oM. OpHako B TEPHONBI BBICOKOH MaKpPOAIKOHOMHYECKOH HEONpeaeEéHHOCTH
MCHCKEPBI ONMUPAOTCA HE TOJIBKO Ha ¢)aKTI/I'-IeCKI/Ie JAHHBIC; OHU TaKXE€ HUHTCPIIPETUPYIOT OXUIAHUA B
OTHOIIEHUH WHQIAINN, OOMEHHOTO Kypca W HKOHOMHYECKOTO POCTa KaK CHUTHajbl O OyIyIIHMX pHCKaX.
Typenxuii cexTop GakTopuHTa MpeacTaBiseT coO0H MONIE3HYIO IUIOMAAKY A M3Y4YeHHs JaHHOTO BOIPOCa,
MOCKOJIbKY (hPaKTOPHHTOBBIE KOMIIAHUH Pa0OTAIOT C KPATKOCPOUYHOH JeOMTOPCKOI 3aJ0KEHHOCTBIO U TECHO
CBSI3aHBI C COCTOSIHUEM JIMKBUIHOCTH NPEANPUSTHH, 0COOEHHO MalbIX M cpenHuX. Llens uccnenoBanus —
BBISICHUTD, CBSI3aHBI JTM MaKpPO3KOHOMUYECKHE OXKUIAHUS PYKOBOAUTENIECH BBICHIErO 3B€HA B 3TOM CEKTOpE C
UX BOCHPUSATHEM KpPAaTKOCPOYHOTO KPEJUTHOrO pUCKa. B McclenoBaHMM OCHOBHOE BHHMMAaHHE YAEISAETCS
JABYM pPas3IMdHBIM aCIICKTaM BOCHPHUATHA PHUCKA: OXUIAHUAM OTHOCUTEIIBHO HOJIN HpOGHeMHBIX KpE€aAuTOB U
OXHUIOAaHUAM OTHOCHUTCIIBHO BlI)CDCKTI/IBHOCTI/I B3BICKAHHUA 3a10JIKCHHOCTH. 910 pas3nynue UMECT KIIHOYEBOC
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3HAa4YeHHE U1 HAaHHOM paboThl, MOCKOJBbKY IpPOOIEMHBIE KpPEAWTHl pPacCMaTPHBAIOTCS Kak Ooiee
3ama3/AbIBAlOMNI ¥ HAKONMTEIbHBIA IOKa3aTelb, TOrAa Kak 3((EKTUBHOCTh B3BICKAHUS 3aJ[0JKCHHOCTH
paccMmarpuBaeTCsl Kak 0Ooiee ONEepaTUBHBIM M ITIOTOKOBBIM MOKa3aTenb. TakuM o0pa3oM, B HCCIICIOBAHUH
CTaBUTCA BOIPOC O TOM, OTPAXKAIOTCA JIM OJHH M TE K€ CHUTHAJIBl MAaKPOIKOHOMHYECKHX OXKHUAaHHH
CHMMETPHUYHO WM ACHMMETPUYHO B PA3IMYHBIX ACHEKTaX BOCHPHUATUS KPEIUTHOTO PUCKA.

B pamkax 5ToM KOHUENNIMM Hallla HCCIENOBAaTEIbCKass MOJENb PACCMATPUBAECT OKHIAAHHA KAk
OPHEHTHPBI YOEXKICHHUI, TOMOTaOLINE ONPEAEIUTh CyOBEKTUBHOE BOCIIPUATHE PUCKA, YTO NEPEKIMKACTCS C
«HAppaTHBHOW DKOHOMMKOI» M TNpUHATHEM peuieHuid Ha ocHoBe oxxupanuil (Ilumnep, 2017). lannoe
UCCIICIOBAaHUE OCHOBAaHO HAa MPEANOJO0XKEHHUH, YTO OXKHJIAHHS B OTHOIIEHHM NPOCPOUYECHHBIX KPEIUTOB
0a3upyroTCsl Ha MNPOLUIBIX JOTOBOPHBIX MOJEINSX, KOTOPBIE MOTI'YT OBITh JKECTKUMH, B TO BpeMs Kak
OKMIaHUS B OTHOIIEHHH S()(EKTHBHOCTH B3bICKAHHMS B OOJbLIEH CTENEHH 3aBUCAT OT TEKYIIHUX
MaKpO’KOHOMMYECKHUX ycnoBui. Pexomenmanus Jpexmana u FOcenmyca (2014) o ToM, 4TO MHAMKATOPHI
paHHEro MpPEeNyNpPEekKACHUS [OJDKHBI pas3indaTh pas3IUYHbIE THIBI PHUCKA W HMETh aJEKBATHYIO
NPUMEHUMOCTh B aHalnu3e (PUHAHCOBOW CTaOMIBHOCTH, TEM CaMbIM MOIJEP)KUBACT HCIIOIb30BAHNE
CPaBHHTEILHOM MEPCIEeKTHBHI B JaHHOH pabote. MccienoBaHne BHOCUT TPH OCHOBHBIX BKJIAJla B HAYYHYIO
IuTepatypy. Bo-NepBBIX, OHO MPENOCTaBIseT OJHH U3 MEPBBIX SMIMPUYECKUX JAHHBIX O B3aMMOCBSI3H
MEKIY OKHIAHUAMH U PUCKOM JUIS HEOAHKOBCKHUX (PHAHCOBBIX MHCTUTYTOB C OCOOBIM aKIIEHTOM Ha CEKTOP
(akTopuHra. BO-BTOpBIX, OHO pacKpbIBAC€T MHOTOMEPHBIH XapakTep KPEIWTHOTO pHUCKa, MPOBOAS
pasrpaHUYeHHE MEXIY OXHIAHUSAMU B OTHOIIEHUH NPOOJIEMHBIX KPEIUTOB U OKMIAHHUAMHU B OTHOIIECHUU
B3BICKaHHS 33JJOJDKCHHOCTH. B-TpeThHx, OHO NpeasaraeT HOBBIH B3IJIs1] Ha OOBSICHSIONIYIO CHUITYy JAaHHBIX 00
O)KMJaHUSX, TOJyYEHHbBIX HA OCHOBE ONPOCOB, PU aHaJN3e (PUHAHCOBOW CTAOMIIBHOCTH.

Metononorus U AaHHBIE: [laHHBIE COCTOSIT U3 PE3yJIbTATOB €KEMECSUHOTO OIpoca, MPOBOJUMOIO
Acconumanyeil (pMHAHCOBBIX yupexaeHHi B nepuop c sHBaps 2024 roxa mo nekabps 2025 roma. B xone
orpoca coOMparoTCsl MPOTHO3bI PYKOBOJMTENECH Ha KOHEI rofia OTHOCHTEIbHO MHGIIALNY, Kypca JoJuiapa
CIIA u pocta BBII, a Taxke BX MPOTHO3BI TO JOJIE MPOOJIIEMHBIX KPETUTOB M MOKA3aTeIIM B3BICKAHUS
3aJOJDKCHHOCTH Ha CIEAYIOIIME TPU MecsAld. B maHHOM HCCIeNOBaHWM NPHHATO DPEHICHHE YYHTHIBATH
TOJBKO IIEpEMEHHbIE OXHIAHUA M HE HCIONb30BaTh HUKAKMX (DAKTHYECKHX MAKPOIKOHOMHYECKUX
nokazatesneil. B cBs3M ¢ OTCYTCTBHEM OTBETOB IO OTAENIBHBIM IYHKTaM B NMEPEMEHHOH «PE3yIbTaTUBHOCTh
B3BICKaHHS 33J0JDKEHHOCTIY JJIsl OLIEHKH MOJIEIH OXKUIAHUH 110 TIPOOJIEMHBIM KpEeIUTaM MCIOJIB30BaHbl 719
OTBETOB, TOT/Ia KaK MOJENb Pe3yJIbTaTUBHOCTU B3bICKAHUS 3aJ0JDKEHHOCTH BKJIFOYAeT 597 MPUroIHBIX I
aHaiM3a OTBETOB. JlaHHBIE MPENOCTaBJIEHBl AHOHMMHO, TI03TOMY HHGOpPManus O KOHKPETHBIX
PYKOBOIUTENSX MM OaHKax OTCYTCTBYeT, M MBI paccMaTpuUBaeM JaHHBIE KaK aHOHMMHU3UPOBAHHBIHA
MOBTOPHBIH KPOCC-CEKIIMOHHBIM HaboOp, a He KaK IaHelb, IO3BOJIOIIYI0 YCTAHOBUTH CBSI3U MEXKIY
HaOmoaenusiMu. [Tockosbpky 00e 3aBUCHMBIE NIEPEMEHHBIE SBIISIOTCS MOPSAKOBBIMH, IPUMEHSIOTCS MOJACIN
YHOPSIIOYCHHOTO MpoOHTa, KOTOphIE OyAyT OOBSCHEHBI HIKE. 3aBHCHMBIE NMEPEMEHHBIE KOAMPYIOTCS Kak
«YMeHpmUTC», «OCTaHETCs HAa TPEKHEM YPOBHE» M «YBEIMUUTCS»; Ui OOJNbIIEH HArJISAHOCTH MBI
MPUBOAMM pE3YJbTaThl C pOOACTHBIMHU CTAaHJAPTHBIMH OIIMOKaMH ¥ MapTUHAIBHBIMHU 3PP EKTaMH.

PesynbraTel: Pe3ynbTaTsl HOKA3bIBAIOT, YTO MAKPOIKOHOMHUYIECKHE OKUIAHHS HE CBS3aHBI CO BCEMHU
aCTeKTaMu BOCIPUHMMAEMOT0 KpPEAWTHOTO pPHCKa OAMHAKOBO. B Monenu oXuIaHWH 1O MpoOIEMHBIM
KpequTaM OXXHAAHHWS B OTHOIIEHWH MHQUIALNH, OOMEHHOTO Kypca M SKOHOMHYECKOTO POCTa HE SIBIISIOTCS
CTaTUCTHYECKH 3HAYMMBIMH Ha YPOBHE 5 MpPOIEHTOB, U MOJENb B IIEJIOM HE SBISIETCA CTaTUCTUYECKH
3HayuMoOil. Moaenb cozepxut 719 HabmromeHwid, JjgorapumM mpaBaonoaodus coctaBimsieT -447,561,
kpurepuii xu-kBazapar no Jlapue (LR) pasen 4,015, a nceBno-R? no Makdanneny — 0,0045. Oxunanust
pocTa UMEIOT OTPUIATEIbHBIN KOAPPHUIHNEHT co c1aboi 3HAYMMOCTHIO Ha ypoBHE 10 IpPOIEHTOB; MOSTOMY
3TOT pe3yibTaT CIEAyeT WHTEPIPETHPOBATH C OCTOPOKHOCTBIO M HE PAacCMATPHBATh KaK yOeAWTENbHOE
JIOKa3aTeNbCTBO HANWYHS OTJENbHOTO 3ddexta. Moaens 3¢(pheKTHBHOCTH B3BICKAHUS 3aI0JDKEHHOCTH NaéT
MHYIO KapTHHY. DTa MOJIeNIb CTATUCTHYECKH 3HAYMMa Ha YPOBHE MOJENN: OHA CONEPXXUT 597 HaOmoneHuH,
norapudmM npasnononodus cocrasiser -606,712, kpurepuii xu-kBaapar no Jlapue (LR) paBen 9,042, a
nceBn0-R? mo Makdanneny — 0,0074. KoadduueHTs! 11 0)XupaHui B OTHOIIEHUH OOMEHHOTO Kypca U
pocra BBII sBIAIOTCS TOJOXUTENBHBIMH, M WX MaprUHaNbHBIC 3(QEKThl NPEBBINAIOT 3HAYCHHUS,
HaOoaeMble B MOJICNIM 110 TPOCPOYEHHOH 3aJI0JDKEHHOCTH, XOTS OTAEJIbHBIE p-3HAUYeHHs POOACTHBIX
K03()(UINEHTOB HE IOCTHUTalOT S-IPOLEHTHOrO mopora. MapruHainbHble 3(QQEeKThl I0Ka3bIBalOT, 4YTO
yBenuueHue oxunaduii pocrta BBII Ha onHy enuHUIly CBS3aHO C POCTOM BEpOSITHOCTH OXUAAHUS
YIIydIIeHUs MoKa3aTenael B3BICKaHUS Ha 2,99 MPOICHTHBIX IyHKTa M CHIDKCHHEM BEPOSTHOCTH OXHIAHHS
YXyALIeHNS ToKa3arenel B3bICKaHWA Ha 4,53 MPOIEHTHHIX IMyHKTA. JTH MapTUHAIBHBIE 3(PQEKTHl CleayeT
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paccMaTpHBaTh CKOpee Kak acCOLMATHBHBIE, a He KaK MPUYMHHO-CIeACTBeHHbIE. [IpoBepka Ha poOacTHOCTh
C HCIIOJB30BaHMEM KOHTPOJIBHBIX HEPEMEHHBIX IO MecsilaM IOATBEPXKIAeT Ty XKe OOIIyI0 KapTUHY:
cnenupukamus mo npobinemuHsM kperautaM (NPL) ocraercss cratucTwdeckd cmabod, B TO BpeMs Kak
cnennukanys 1mo 3h(HEeKTUBHOCTH B3BICKAHHA B IIEJIOM OCTAeTCs 3HAYNMOM.

BeBozel u mociencTBus: B 1enom pes3ynpTaThl yKa3plBalOT Ha TO, YTO BOCIPHATHE KPEAWTHOTO
pucka B (haKTOPHHIOBOW OTpacid HOCHT MHOTOMEPHBIH XapakTep. B 9acTHOCTH, pyKOBOIMTENH, IIO-
BUJIMMOMY, HE IpeoOpa3yloT CBOM IPEJICTABICHHS O MaKpOIKOHOMHYECKOH OOCTaHOBKE B OKUIAHMS
OTHOCHTEJILHO Npo0sieMHBIX KpeautoB (NPL) HampsiMyto 1 MTHOBEHHO. YPOBEHb ITPOCPOUYEHHBIX KPEIHUTOB,
CKOpee, 3aBHCUT OT paHee MAEHCTBYIOIIMX AOTOBOPOB, aKTHBOB, HAaXOMAIIMXCS B HAcTodllee BpeMs Ha
OajaHce, M TEKYUIMX TIPOIECCOB B3bICKAHHMSA 33J0JDKEHHOCTH, YTO MOXET MOOYXJIaTh MEHEIKEPOB
HepecMaTpUBaTh CBOM MPEJCTABICHUS O PUCKE MPOCPOUECHHBIX KPEAUTOB JIUILb C 3aAEPKKOI P 0XKUJaHUN
Kosie0aHWH OOMEHHOTO Kypca WIIM M3MEHEHHI B TeMmax 3KOHOMHYEecKoro pocrta. OpHako BBUay Oolee
BBICOKOM YyBCTBUTEIBHOCTH K TEKYIIEMY COCTOSHMIO JMKBHIHOCTH M JEHEKHBIX ITOTOKOB BOCIIPHATHE
pHCKa B3BICKAHHSA 33J0JDKEHHOCTH MOXKET MEHSTHCSI ObICTpee Mocie MOSBIEHUS HOBOCTEH O TEKYIIMX HIIH
OKHJaeMBIX OOMEHHBIX Kypcax U TeHICHLHUIX POCTa.

HopmaTuBHO-TIpaBOBBIE M YIPABICHISCKUE PAMKH 11 HEOAHKOBCKUX (DUHAHCOBBIX KOMITAHHN HE
JIOJDKHBI pa3pabaThiBaThCsl MCKIIOYMTENFHO HA OCHOBE CTaHIAPTH3MPOBAHHBIX HHIMKATOPOB OXKUIAHUA.
PerynsTopbl JOMKHBI MPOBOAWUTH PAa3rPaHHUUCHUE MEXKIY ONEPAIMOHHBIMH W CTPYKTYPHBIMH KaHAJIAMH
pHCKa, Yepe3 KOTOPhIC OMPOCHI 00 OXHUIAHUAX MOTYT (DYHKI[HOHHPOBATH B KAa4eCTBE CHUCTEM DPaHHErO
npeaynpexacHus. OXUIaHUsT OTHOCUTEIHHO (PPEKTUBHOCTH B3BICKAHUS 3aJ0JDKCHHOCTH K0T MOJIC3HBIC
CUTHAJIBI O JICHEXKHBIX MOTOKAX W JIMKBUIHOCTH. MOHHTOPHUHI PHCKa MPOOJEMHBIX KPEIUTOB, HAMPOTHB,
TpeOyeT OOJbIICH YYBCTBUTEIBHOCTH K COCTaBy MOPT(dEss Ha MHKPOYPOBHE U IOTOBOPHBIM CTPYKTypam.
Onpockl 00 0XKUAAHUSAX CICAYET PAaCCMATPUBATh KaK JOTOJHUTEIbHBIC CUTHANIBI, YyBCTBUTEIILHBIC K PUCKY,
a He Kak obmue nokazarenu obmero pucka (Drehmann and Juselius, 2014).

DTO MOATBEPIKAACT KOHIICIIMIO ACHUMMETPUYHOTO BOCHPHUSITHS PHCKA, COIJACHO KOTOPOW
aHaJIOTHYHbIE HAOOPHI TMEPEMEHHBIX OXUAAHHH OyayT MO-pa3HOMY BIMSTH Ha [OKa3aTelld pPHCKa,
XapaKkTepU3yoIre Kak 3amachl, Tak U NOTOKH. C TOYKM 3pEHUS] MOHHTOPHHTA CEKTOpa WHTEPIpETAIHs
Pe3yJIbTaTOB MPE/IOJIAracT, YTO JAaHHBIE OMPOCOB HENb3sl PacCMaTpUBaTh Kak OOLIMI MOKa3aTeldb YPOBHS
KPEUTHOIO PHUCKA B CEKTOpE, B TO BpeMs KaKk OHH MOTyT Oosiee HH(POPMATHBHO OTPaXaTh PHCK,
BO3HHKAOIIUI Yyepe3 KaHabI, CBI3aHHBIC C IIOTOKAMH, B YACTHOCTH KPATKOCPOUYHbBIC KaHAJIbI JINKBUIHOCTH U
B3BICKaHHS 3aJ0JKCHHOCTH. OCHOBHBIM OTPAaHUYCHHEM SBIIICTCS HCIOJIb30BAaHHE AHOHUMHU3UPOBAHHBIX
JIAaHHBIX, YTO HE MMO3BOJISICT MPOBEPUTh TOYHOCTH MPOTHO30B U HUCCIIEA0BATh MPUUYNHHO-CIICCTBEHHBIC CBA3U
B KOHTEKCTe (DUHAHCOBBIX YCIIOBHIA, OCHOBAaHHBIX HAa BOCIPHUSITHU PUCKA. B JalbHEHWIINX HCCIETOBAHUSIX
CJIeJlyeT TIOMBITAThCS COMOCTABUTH BOCHPHUSITHE pPUCKA C (DAKTHUYCCKUMH pe3yjbTaTaMH KPEIUTHBIX
noptdeneit, a TakKe pacUIMPUTh aHAIW3 Ha OaHKH, JIM3MHTOBbIC U (DAKTOPUHTOBBIC KOMITAHHH, YTOOBI
OLICHUTb, SABJISETCS JIM pa3/ie/ieHHe Ha TIOTOKOBBIC U 3aMaCOBbIE PUCKH crielin(pruuecKuM Juist (PaKTOPUHIOBOTO
CEeKTOpa WU HET.

KnaioueBble cjoBa: orpaHuyeHHas PpalMOHAIBHOCTh, BOCHPHUATHE  KPEAWTHOTO  PHCKA,
MaKpOSKOHOMUYECKHE OXHIAaHUS, aCHMMETPUYHOE BOCIPHATHE pPHUCKa, (AKTOPUHIOBBIH  CEKTOp,
yTOpsiI0UeHHAs! TPOOUT-MOJEIb.

TR AR

IR 3R TRRT: 39 g &1 YRS g T8 o THg 3 =elt 311 38t yRon ¢ for faxdtg fofg.
formfar ot e ¥ ThETd 8% ¥ GE &Y JAIId R 3| ST, 3= AP SifAfddr &1
3fafd o, et Had U St WR gt fR 8t o §; 3 gerwifa, fafmaar ok fasma &t smigmaft
B Hiaw & NfEH & IR H Hbd & &0 H Y Ireiid Hd g

Tl BhaeRaT & 39 e, B wid P oY U IuAif ufkawr Ue oal § dife thaelar sufar
fepIfeier Wty T R & WY BT Rl § 3R BAT Bt aRardl &) Rufadl, fadw w0 § 7Y iR
A I (SMEs) & 1Y, 9FE U ¥ St 81 &1 39 3T P 3539 g o § [ qngg e o
IR YD BT ABIZHINHD VT I7P TP hiSc-SIRaH YRUNST J Yafdd &1 I8 3rema
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Gl S{AT- ST SHFREH YROMSHT IR FHad §: TR-Funfed Ho7 orgurd & IR & SU&md 3R a¥a e &
IR A 3l | g8 ik 39 MY-UF & e Agw@yuf & «4ife Tidiud (NPLs) &1 Th it Uws 8ik
W1 Yahdd & U B [T ST &, STafds aiell TR &1 U 3ifid debrd 3R Jarg-oid Ydhdd &
=Y T Y1 o1l § | 39 ORE, I8 AT I8 USdT § [ 31 S uron & fafier smart & wame
AhIgPIITED U Ybd JART *U I 1 favH =0 J gRafdd 81 7

39 g & dgd, SURT 3e0g- ArSd 30el P! fayr & Sedd & wu & sfautid oar § o
fawerTa Sifaw RO &t aRHIAG HRA & A &R §, S S-SR SR 3R S(0e-memd
fofa @ (R1eR, 2017) & 3FT 21 T8 MY 39 YROT W 3nuRa € fr R-Funfea »oif &= smiems
fd & faerdAd Oed W 3nyia g1t § Sl FoR 1 I §, STaid age TeRH IR e adaH
Tpl-anffer aRfRufaal wR siftie Rk et §1 e SR SR (2014) &1 78 R & uRfew
TdTa- bde! B! ST & AT IR & S 3R 1 A1t 3R A<y fRRar fazdwor & yafw
TSl B I1RY, 39 UHR 39 U H JaTdd e¥HI0 & IUUNT &1 JHLH $Hcl 8| T8 31eqg i
H i g ATe 3T B | e OB, U8 TR-3% facia TRy & oy sden- s Ty R uge wied-
3MeRd TGt B ¥ T UaH &Rl &, o Taeha & R faRy @ Sfea foear mn g1 guRT, 98
TAUTTE (NPL) 3O&m3ft 3R oyl erdesii & st ofk FRab e SIRGH &1 TgSMTH UHid &I Udhe
m%|m,u%ﬁﬁu@RW%ﬁaﬁwﬁﬁW-eﬂwﬁﬁaﬁ&néaaﬁwwﬁwww
R UGH FHRaT 5|

fafy 3R et ST & T 2024-FHR 2025 F SR foxig IR & TY (Association of
Financial Institutions) GRT 3mAfora Udh ARI® Eﬁ&I'UT RlIE] %I g Eﬁ&fUT Udyh! b IY-3id &
Tarmifd, SRt Sier faf i ar iR shiedt afg & & HIY-TIY ST i He Al | AU
U 3R T U= & YA &1 o Uha Rl ol U g B Had SHU&T TR (expectation
variables) P gl G | 3T 3R fHat ot arafae A Thas (realized macro indicators) D[ JUTNT |9
A o1 fofg foran T B 1 ug-vex @R A sngen R-ufafshar & HRUI, NPL SUe Aied & SHH &
fore 719 ufafsranatt o1 Suan fsar man §, Safer Gus-veRi Atsa & 597 Iuanh ufafean wfia §1
Yo foha T SeT A 8, TN YeHd I §ob-fafy SHeR! Suds el § 3R 89 Sl Bl fid
mﬁaﬁmﬁw%mwﬁwaﬁmwm@m%mﬁmﬁ%lqﬁﬁaﬁ&mmw
€, 3ufem HTSS Ulfare Alsw ar] fu MU 8 SR =2 gasm S |

AR TR B g, 98 SR G & wY T ThIE fha1 71 B, WAl 9 & [T gH e
WeS TR 3R AR Shacy & URuMT TRgd Hd & |

e fres gard € o Tafda snfife eems uiva Hfse sifem & @it st @ uw &
TRE I Gaferd T8t §1 NPL 3er Hisd H, Harwifa, faf g e iR fasm @ smiemt 5 ufawd W R
TRy U & Agayul el §, 3R TrY Aisd il 1d 70 § Hgaqu 1e 8|

ST ATSA H 719 3fdcIh, -447.561 BT AN AlBIeIc], 4.015 BT TANR AS-TWHTAR 3R 0.0045 BT
AGhed WeI-3R2 g1 fawm 3tensft &1 THRIES UId § ORIt Had HHNR 10 YARH-WR &
JifHD T Agadl g; ST, 39 URUMH &t AR Jrae = T Bl oidl g 3R 38 Th 3l YHId P
ToIgd Id & ¥U A Taf 31 o1 g |

TUE-UGRH Ared U e dWR WRdd oxal ¢| I8 Aled Hisd TR W IiRAgS™ €9
Tyl 8, SR 597 S/daidH, -606.712 T AN @ld TUTIHI, 9.042 BT TANR HIS-THIR 3R 0.0074
HT Dhthed Wel-3R2 gl fAfmaer ik Sie-fawr smersit & Ui YRS &, 3R 396
i guTd NPL ATed B 41 T4 gUTEl I 98 €, 8Tl Afaaid Asigd ol p-ged 5 Ufa=rd &1 dra
d% et Ugad g1 Wi gHe e § 6 Sheid-faer siiemsit § th-3os & g, Sgdk oy
TR B IHiE BT FUIEAT H 2.99 URIRIA-3id i 3G 3R HHSIR I UGH &I SHIE S Jura-T
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e quy A0 & WY Th A S (robustness check) YT 3¥ WM e &1 wHdA
HIAT %; Q:Tcﬁ'w ﬁﬁ%ﬂ (NPL specification) FIRFPI U A HHGR &1 gl %, NEIED aa?ﬁ-l;l'criﬁ
fafcwr (collection-performance specification) YHI =Y q W §A1 g3l gl

s SR THIE: I w0 9, gRomA 31 B4 8 for TaefT IanT & wfge sifay ot 4o
ggmar g1 faviy = 9, X I & b USSR Aople G URAT % aR # 3u R
Tt SR T TN st # T gqerd B

% g9, IR-Fwfed B &1 ¥R Ugd ¥ A 3edl, gaad & ooy e R dNg
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3™ & dadid 3t IHE 811 R Pad & ¥ TS SifeH & aR § 30T yRunael &) INfRId $1 &
o IR R gt &1 BTaTiTSp, IdAT dRadT 3R ! UaTe o1 fRufd & ufd 37! 3= Yaexiadr &
HRT, I a7 fAferd faf e =Y oiR fasra & ol & IR & WaRl & 3 & 1 el SR Bt
YRUT ot § fypRrd 8 Tobelt g

R-d% foxfta wof & fo fams SR U ol Had AMe@ihd Ul Ydhdd! & YR W)
fapfirg 7Y fru oM =nfeu| gt & SiReT & uREe SR IRETAES Id! & sid 3idR BT
MR, Foes T ¥ 3rder et YRS Iara-t Jonfert & U § &0 HR J&hd ¢ | TG UeH &
IR H 3T Tl UdTg 3R dRAdl IR IUTNT Fobd UG HRdl &1 3P [QURId, TTUTA SiQH Bt
AR %ggﬂg\&ﬂw Ui T 3R Tfdgrds Tamel & ufd 3ifde Jac-=iiddr &t
AL Sl |

3Ue A& Hi Sifalad SiRaw-Hde-=id Taod! & =0 & @l ST A1y, 7 fob Ia9 shied
& U Hebeiepl b U H (STHT R AR, 2014) |

Ig favg SRaw YRun & =B BT HfT a1 8, o d dgd SUa @R & Ja I¢ Sifed &
T 3R A ATGT TR -3 YHTT ST |

7RI & =PHur T, uRumaT Bt AR &1 I I8 g b Tdemr ST ol 87 & IHY thisc-
ST TR & A AT & =0 | g1 foram 51 gobdT 8, Siefe 3 Yare-deeh 9l 9 Iad ifed, faviy
0 ¥ RAdT 3R The, GIE F 3feUabiiord el 1, e THHRIgY ®u F ufifftd o2 Td B
WU AT THATHIG T ST BT JUTNT & S GalgH Bt Feldhdl o1 ULIE0N B 3R SNfRH HRUT-
3mefed faxia fufadt & ey § SRULTHE &) WIS B4 J AT g

vfosr & il # arafae B Gidwiferal & uRumdl & Ty YRUmSH &) AT B4 1 Uary foean
ST AT, 3R Ug 3MTheid B & foIu faxawur &1 faaR i, TfoiT iR thae e wHf dw fbar Sirn
IRT b T aTe-HeR Juahul thae T &5 & fore fafdry & ar =it
&7, 3MTS S uitae Arsd|

Yapilandirilmis Ozet

Amag ve Kapsam: Bu ¢alismanin ¢ikis noktasi, finansal karar vericilerin bilgileri tamamen rasyonel
bir sekilde isledikleri yonilindeki uzun siiredir var olan varsayimdir. Ancak, makroekonomik belirsizligin
yliiksek oldugu donemlerde yoneticiler yalnizca gerceklesmis verilere dayanmazlar; ayni zamanda enflasyon,
doviz kuru ve biiyiime beklentilerini de gelecekteki risklere dair sinyaller olarak yorumlarlar. Tiirk faktoring
sektorii, faktoring sirketlerinin kisa vadeli alacaklarla calismasi ve dzellikle KOBI’lerin likidite kosullarryla
yakindan baglantili olmast nedeniyle bu konuyu incelemek i¢in uygun bir ortam sunmaktadir. Calismanin
amaci, bu sektordeki iist diizey yoneticilerin makroekonomik beklentilerinin, kisa vadeli kredi riski
algilartyla iliskili olup olmadigini arastirmaktir. Caligma, iki farkli risk algisina odaklanmaktadir: tahsili
gecikmis kredi orani ile ilgili beklentiler ve tahsilat performansi ile ilgili beklentiler. Bu ayrim, makalenin
merkezinde yer almaktadir; zira tahsili gecikmis krediler daha gecikmeli ve stok benzeri bir gdsterge olarak
degerlendirilirken, tahsilat performansi ise daha anlik ve akis benzeri bir gosterge olarak ele alinmaktadir. Bu
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baglamda ¢aligma, ayn1 makroekonomik beklenti sinyallerinin kredi riski algisinin farkli boyutlarina simetrik
mi yoksa asimetrik mi yansidigini sorgulamaktadir.

Bu cergeve altinda, galisma modelimiz beklentiyi, Oykiisel ekonomi ve beklentiye dayali karar
verme (Shiller, 2017) ile uyumlu olan 6znel risk algisin1 tanimlamaya yardimci olan inang Olgiitleri olarak
kavramsallastirmaktadir. Bu arastirma, tahsili gecikmis kredilere iliskin beklentilerin kati olabilen ge¢mis
sozlesme kaliplarina dayandigi, tahsilat performansina iligkin beklentilerin ise mevcut makroekonomik
kosullara daha fazla bagli oldugu varsayimina dayanmaktadir. Drehmann ve Juselius’un (2014) erken uyari
gostergelerinin farkli risk tiirlerini ayirt etmesi ve finansal istikrar analizinde yeterli uygulanabilirlige sahip
olmast gerektigi yoniindeki Onerisi, bu makalede karsilastirmali bir bakig agisinin  kullanilmasini
desteklemektedir. Calisma, literatiire ii¢ ana katki saglamaktadir. Ilk olarak, dzellikle faktoring sektoriine
odaklanarak, banka dis1 finansal kurumlar i¢in beklenti-risk iliskisine dair ilk ampirik kanitlardan birini
sunmaktadir. ikincisi, tahsil edilemeyen kredilere iliskin beklentiler ile tahsilat beklentileri arasinda ayrim
yaparak kredi riskinin ¢cok boyutlu dogasini ortaya koymaktadir. Uciinciisii ise, finansal istikrar analizlerinde
anket temelli beklenti verilerinin agiklayici giicii konusunda yeni bir bakis agist sunmaktadir.

Yontem ve Veriler: Veriler, Finansal Kurumlar Birligi tarafindan Ocak 2024—Aralik 2025
doneminde yiiriitillen aylik bir anketten olugsmaktadir. Anket, yoneticilerin enflasyon, ABD dolar1 déviz kuru
ve GSYIH biiyiimesine iliskin y1l sonu tahminlerinin yam sira, takip eden ii¢c aylik donemde NPL oran1 ve
tahsilat performanst hakkindaki tahminlerini toplamaktadir. Bu ¢alismada yalnizca beklenti degiskenlerinin
dikkate alinmasi ve gerceklesmis makro gostergelerin kullanilmamasi karar1 alinmistir. Tahsilat performansi
degiskenindeki madde yanitlanmama durumu nedeniyle, NPL beklenti modelinin tahmininde 719 yanit
kullanilirken, tahsilat performansi modeli 597 kullanilabilir yanit1 igermektedir. Saglanan veriler anonimdir;
dolayisiyla yoneticiye veya bankaya 6zgii bilgiler mevcut degildir ve verileri, baglanti kurulabilir panel
yerine anonimlestirilmis tekrarlanan kesitsel veri olarak ele almaktayiz. Her iki bagimli degisken de sirali
oldugundan, Sirali Probit modelleri uygulanmistir ve bunlar asagida agiklanacaktir. Bagimli degiskenler
“Azalacak”, “Ayn1 Kalacak” ve “Artacak” olarak kodlanmistir; netligi artirmak amactyla saglam standart
hatalar ve marjinal etkilerin sonug¢larini sunuyoruz.

Bulgular: Bulgular, makroekonomik beklentilerin algilanan kredi riskinin tiim boyutlariyla ayni
sekilde iliskili olmadigin1 gostermektedir. NPL beklenti modelinde enflasyon, déviz kuru ve bilyiime
beklentileri yiizde 5 diizeyinde istatistiksel olarak anlamli degildir ve genel model de istatistiksel olarak
anlaml degildir. Model 719 gézlemden olugmakta olup, log olasilik degeri -447,561, LR ki-kare degeri 4,015
ve McFadden s6zde R? degeri 0,0045°tir. Biiylime beklentileri, yalnizca %10 diizeyinde zay1f bir anlamliliga
sahip negatif bir katsayiya sahiptir; bu nedenle bu sonug, ayr1 bir etkinin gii¢lii bir kanit1 olarak degil,
ihtiyatla yorumlanmaktadir. Tahsilat performansi modeli ise farkli bir tablo sunmaktadir. Bu model, 597
gozlem, -606,712 log olasilik, 9,042 LR ki-kare degeri ve 0,0074 McFadden sézde R? degeri ile model
diizeyinde istatistiksel olarak anlamlidir. Déviz kuru ve GSYIH biiyiime beklentilerine iliskin katsayilar
pozitiftir ve marjinal etkileri, NPL modelinde gozlemlenenlerden daha biiyiiktiir; ancak tek tek
saglamlastirilmis katsayilarin p-degerleri %35 esigine ulasmamaktadir. Marjinal etkiler, GSYIH biiyiime
beklentilerindeki bir birimlik artigin, tahsilat performansinda iyilesme beklentisi olasiliginda 2,99 yiizde
puanlik bir artigla ve tahsilat performansinda zayiflama beklentisi olasiliginda 4,53 yiizde puanlik bir
azalmayla iligkili oldugunu gostermektedir. Bu marjinal etkiler, nedensel olmaktan ziyade iliskisel olarak
yorumlanmalidir. Aylik zaman kontrolii iceren bir saglamlik testi, ayn1 genel egilimi desteklemektedir: NPL
spesifikasyonu istatistiksel olarak zayif kalirken, tahsilat performansi spesifikasyonu genel olarak anlaml
kalmaktadir.

Sonug ve Cikarimlar: Genel olarak, sonuglar faktoring sektoriindeki kredi riski algisinin ¢cok boyutlu
oldugunu gostermektedir. Ozellikle, yoneticiler makroekonomik ortama iliskin goriislerini dogrudan ve
aninda NPL beklentilerine doniistiirmiiyor gibi goriinmektedir. Tahsil edilemeyen kredilerin seviyesi ise daha
¢ok, daha once yiiriirliikkte olan sézlesmelere, bilangoda halihazirda yer alan varliklara ve mevcut tahsilat
stireglerine baglidir; bu durum, yoneticilerin doviz kuru hareketleri veya ekonomik biiyiimedeki degisiklikleri
beklediklerinde, NPL riskine iligkin algilarim1 ancak gecikmeli olarak revize etmelerine neden olabilir.
Bununla birlikte, mevcut likidite ve nakit akisi pozisyonlarina karsi daha yiiksek duyarliliklar1 nedeniyle,
tahsilat riskine iligkin algi, mevcut veya beklenen doviz kurlar1 ve biiyiime egilimlerine iliskin haberlerin
ortaya ¢ikmasinin ardindan daha hizli bir sekilde degisebilir.
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Banka dis1 finansal kuruluslar i¢in diizenleyici ve yonetimsel ¢ergeveler, yalnizca standartlastirilmis
beklenti gostergelerine dayali olarak gelistirilmemelidir. Diizenleyiciler, beklenti anketlerinin erken uyari
sistemi olarak iglev gorebilecegi operasyonel ve yapisal risk kanallar1 arasinda ayrim yapmalidir. Tahsilat
performansi ile ilgili beklentiler, nakit akist ve likidite konusunda yararli sinyaller saglar. Buna karsilik, NPL
riskinin izlenmesi, mikro diizeydeki portfoy bilesimi ve sdzlesme yapilarma karsi daha fazla duyarlilik
gerektirir. Beklenti anketleri, genel riskin genis kapsamli gostergeleri olarak degil, ek risk duyarli sinyaller
olarak degerlendirilmelidir (Drehmann ve Juselius, 2014).

Bu durum, benzer beklenti degiskenleri kiimelerinin riskin stok ve akis dlglimleri lizerinde farkli
etkiler yaratacagi asimetrik risk algist perspektifini desteklemektedir. Sektor izleme perspektifinde,
sonuglarin yorumlanmasi, anket verilerinin sektérdeki genel kredi riski seviyesinin genel bir 6l¢iisii olarak
kabul edilemeyecegini, ancak akisla ilgili kanallardan, 6zellikle de likidite ve nakit tahsilatlart gibi kisa
vadeli kanallardan kaynaklanan riski daha bilgilendirici bir sekilde temsil edebilecegini ima etmektedir.
Temel uyari, tahmin dogrulugunun test edilmesini ve risk algisina dayali finansal kosullar acgisindan
nedenselligin arastiritlmasini engelleyen anonimlestirilmis verilerin kullanilmasidir. Gelecekteki caligmalarda,
algilart gercek kredi portfoyii sonucglariyla dogrulamaya calisiimali ve akig-stok ayrimimin faktoring
sektoriine 6zgii olup olmadigini degerlendirmek amaciyla analiz, bankalar, leasing ve faktoring sirketlerini de
kapsayacak sekilde genisletilmelidir.

Anahtar Kelimeler: Sinirli Rasyonalite, Kredi Riski Algisi, Makroekonomik Beklentiler, Asimetrik
Risk Algisi, Faktoring Sektorii, Sirali Probit Modeli.
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Introduction

The homo economicus concept was originated by Adam Smith as a theoretical construct
used to express rational choice by an economic individual, and subsequently expounded on by John
Stuart Mill (1848) as an economic man. This homo economicus concept is one of the key premises
of the majority of modern-day economic theories. Under allocative efficiency, the individual is
usually presumed to possess complete information of the marketplace, formulate rational
expectations of the future and make decisions to maximize her or his utility.

Although traditional finance theory usually assumes that investors make optimal choices
under any conditions of uncertainty, a behavioral finance study by Kahneman and Tversky (2013)
argued against this hypothesis, particularly during high-volatility and instability in economies.
According to the theory of behavioral finance, cognitive factors, psychological factors, individual
biases and societal influences can create the propensity for investors to make mistakes, resulting in
irrational choices. Furthermore, while the expectations generation literature focuses on the
psychological aspects of these phenomena, it also propose that expectations themselves can be
viewed as an explanatory element separate to conventional measures of financial markets
(Barberis, 2018). Therefore, a strong case exists to use the Turkish economy; a dynamically
changing economy experiencing shifting monetary policy, fluctuating growth rates, and chronic
inflation — to investigate these predictions. When economic fluctuations decelerate the agents’
information acquisition and risk assessment procedures, they are also expected to be less perfectly
rational. This is one reason why the present analysis uses the factoring industry. Factoring facilities
contribute considerably to the finance needs of real economy, especially for SMEs, and supports
liquidity management and working-capital financing (Klapper, 2006; Baloglu, 2022; Giirkan and
Uyguntiirk, 2022).

The extent to which managers embed expectations on inflation, exchange rates, interest
rates has implications on firm level risk-management behaviour, access to external finance by
SMEs, and consequently on economic activity. Especially when macro-economic uncertainty is
elevated, the decision making of financial institutions will not solely rely on realized, ex-post
information, but also on managers subjective, ex-ante expectations. Expectations on inflation and
growth might serve as valuable reference points or anchors for risk assessments by managers
(Coibion and Gorodnichenko, 2012; Shiller, 2017; Goniillii, 2018). Therefore, quantifying
expectations represents an important tool in understanding how economic agents perceive the
future (Manski, 2004).

Most of the research has addressed how macroeconomic expectations impact banks
(Bloom, 2009; Gennaioli and Shleifer, 2018), but there is less knowledge on the implications for
credit risk perception by other financial institutions especially those belonging to the non-bank
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sector. Since risk appetite changes following uncertainty shocks and the mechanism goes through
expectations (Angeletos and La'O, 2013; Bloom et al., 2018), expectations should also be analysed
in a short term receivables based sector. The factoring sector constitutes therefore a crucial gap in
the literature.

Expectations can be thought of as perceptions that are influenced by information rigidities
and learning mechanisms when firms are under uncertainty (Coibion and Gorodnichenko, 2015).
Within the factoring industry, the notion of credit risk is considered differently than the concept of
risk for banks as the concept differs on the issue of comparing the non-performing loans (NPL) and
the collection performance operationally (Klapper, 2006; Beck et al., 2008). NPLs generally lag
behind; in contrast, the collection performance may reflect forward looking risks of receivables,
cash and liquidity (Jimenez et al., 2006; Louzis et al., 2012). Therefore, this paper empirically
addresses the issue of research and theoretical gap by assessing the influence of managers'
macroeconomic expectations on credit risk perceptions in the Turkish factoring industry under an
exclusive expectations viewpoint. The study makes three main contributions to the literature:

e [t provides one of the first empirical pieces of evidence on the expectation—risk
relationship for non-bank financial institutions, with a specific focus on the factoring
sector.

e [t reveals the multidimensional nature of credit risk by distinguishing between NPL
expectations and collection expectations.

o [t offers a new perspective on the explanatory power of survey-based expectation data
in analyses of financial stability.

The remaining parts of the study are organized as follows. Section 2 presents the literature
review and theoretical framework, Section 3 describes the data and methodology, Section 4 reports
the empirical findings and Section 5 as the final section discusses the policy implications.

Literature Review

In this section, the study discusses the literature related to the topic and briefly explains the
theoretical framework. First, studies examining macroeconomic expectations and their effect on
decision-making processes are theoretically explained. Second, studies investigating expectations
in financial institutions are presented. The third subheading explains the relationships among credit
risk, NPLs, and collection performance, drawing on relevant literature. Subsequently, limited
studies on expectations and risk perceptions in the factoring sector are summarized. Finally, the
theoretical framework underlying this article is briefly explained.

Macroeconomic Expectations and Decision-Making Processes

Decision-making in the context of uncertainty centers around macroeconomic expectations.
According to the classical rational expectations approach, economic agents make efficient use of all
available information to form internally consistent forecasts about the future. Yet, the literature has
established that failures of full rationality in expectation formation are systematic and arise from
information constraints, cognitive limitations, and subjective perceptions of uncertainty (Lucas Jr.,
1972). Tversky and Kahneman (1974) attribute these departures to cognitive shortcuts (heuristics)
and biases, while Carroll (2003) demonstrates that expectations are updated at different speeds for
households and experts. Empirical evidence based on survey-data indicates that expectations are
heterogeneous, sticky, and sensitive to information rigidities (Coibion and Gorodnichenko, 2012).
In addition, the evidence from subjective expectation measures has been a valuable way to study
the probabilistic beliefs of agents and their economic decision making (Manski, 2004). Even when
the rise in perceived uncertainty does not have macro-economic corroborating evidence of such an
increase in uncertainty in the data, agents can change their behaviour to be more conservative under
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the perception of increased uncertainty. Thus, it appears that expectations act not just as forecasts
but as cognitive factors in financial and economic decision making.

Expectations and Risk Perception in Financial Institutions

The assessment of risk in banks and other financial institutions is based not only on
quantitative data but also on managers' subjective expectations about future economic conditions.
According to the literature, managers use the macroeconomic outlook as a key anchor when
assessing credit risk (Gennaioli and Shleifer, 2018). A wait-and-see effect delays risk-taking due to
increases in macroeconomic uncertainty (Bloom, 2009). According to Bernanke (1983),
uncertainty exacerbates the irreversibility of investment decisions. Acharya et al. (2014) show that
the risk perceptions of financial institutions are structured through macroeconomic and monetary
expectation-related channels. Giglio et al. (2021) argue that beliefs obtained through survey data
play an important role in portfolio choice, whereas the salience of some signals may cause
managers to overweight them and assess risks asymmetrically (Bordalo et al., 2022). Therefore, the
consequences of expectations for credit risk may differ according to the type of risk itself (Bordalo
et al.,, 2018). Brunnermeier and Parker (2005) also argue that, in an optimal expectations
framework, economic agents may update their beliefs over time in a utility-maximizing way.

Credit Risk, Non-Performing Loans, and Collection Performance

The term Non-Performing Loans (NPLs) is the most widely used ex-post indicator of credit
risk and is generally interpreted as reflecting the lagged effects of past lending decisions and
prevailing macroeconomic conditions (Louzis et al., 2012; Yasar Akcali and Osmanagaoglu, 2019).
In contrast, collection performance is an operational, short-term indicator that is more responsive to
temporary fluctuations in market conditions, cash flows, and liquidity. As Jimenez et al. (2006)
note, repayment performance may react to macroeconomic fluctuations earlier than non-performing
loan (NPL) ratios. This provides a theoretical basis for expecting asymmetric effects of
expectations on risk perception. Landier et al. (2017) also show that agents’ expectations may
sometimes overshoot actual economic developments, and such overreactions are expected to be
stronger in more flexible domains, such as collection performance.

Expectations and Risk Perception in the Factoring Sector

Among non-bank financial institution (NBFI) groups, factoring holds a peculiar place and
is unlike the other NBFIs as far as the type of financed business activity and its financing short
maturity span is concerned. It mainly centers its operations on receivables from trading and
commercial transactions, rather than dealing with loans extended by commercial banks, whereas
credit risk in factoring relies more on the quality of and possibility to collect receivables than the
borrower’s own riskiness (Klapper, 2006). Factoring sector may have several problems but they are
key for economy (Dilek and Tetik, 2018). As stated by Soufani (2002) factoring is a financing type
which contributes to liquidity all over economic cycles.

Factoring also represents a major financing choice of small and medium enterprises
(SMEs) by catering to their needs for capital (Beck et al., 2008). However, despite the perceived
importance of factoring, remarkably little has been studied on how managers’ subjective
expectations are shaping their perceptions of risks over the short to medium term in the factoring
industry.

Conceptual and Theoretical Framework

Under this frame, our model conceptualises expectation as benchmarks of beliefs that help
to define subjective risk perception which resonates with the narrative economics and expectation-
based decision-making (Shiller, 2017). This research builds on the assumption that expectations on
non-performing loans are based on past contractual patterns which may be rigid while the
expectations on collection performance are more dependent on the present macro-economic
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conditions. The recommendation by Drehmann and Juselius (2014) that early warning indicators
must distinguish different types of risk and have adequate applicability in financial stability
analysis thus supports the use of a comparative perspective in this paper.

Methodology

This section contains information about the data used in the study, their sources, study
variables, and analysis methodology. It also includes descriptive statistics of the variables and
assessments related to assumptions. The econometric method used in the study is briefly explained,
and the scope and limitations of the study are mentioned.

Data Set and Variables

The study examines how the short-term credit-risk assessments of senior managers
operating in the Turkish factoring sector are affected by macroeconomic expectations. The data are
obtained from the monthly survey of the Association of Financial Institutions (AFI), covering
January 2024-December 2025, with voluntary, anonymous, and confidential responses. The
relevant data were used with the institution's permission. The raw file contains 719 factoring-sector
responses across 24 monthly survey waves. Because the collection-performance item includes
item-level nonresponse, the NPL model is estimated with 719 observations, whereas the collection-
performance model is estimated with 597 usable responses. The data file does not include manager
or institution identifiers; therefore, it is treated as an anonymized repeated cross-section rather than
a linkable panel. The literature acknowledges survey-based data as a standard methodological
approach (Manski, 2004; Pesaran and Weale, 2006) to transform qualitative assessments into
quantitative analysis and to capture the heterogeneous nature of expectations at the firm and
manager levels.

For the purpose of the analysis, the paper uses only expectation data and does not include
realized macroeconomic variables. The aim is to study how managers' expectations are reflected in
short-term credit-risk assessments and how they update their information under uncertainty.
Importantly, the research does not test the forecast accuracy of expectations. The current approach
is consistent with the modern econometric literature on expectation-based decision-making
processes and information rigidities (Coibion and Gorodnichenko, 2012; Bachmann et al., 2013).
The role of managers' subjective beliefs in institutional investment and risk-taking decisions
provides a theoretical justification for employing pure expectation-based models (Gennaioli et al.,
2016).

The analysis uses two dependent variables. The first is the expected change in the NPL
ratio over the next three months. The second is the expected change in collection performance over
the same horizon. The two variables are made up of three naturally ordered categories: 'Decrease’,
'Remain unchanged', and 'Increase’. In the empirical models, these categories are coded as 1 = Will
Decrease, 2 = Same, and 3 = Will Increase. Under this coding, a positive Ordered Probit coefficient
raises the latent propensity toward higher categories and, other things equal, increases the
probability of the 'Will Increase' category. Ordered categorical variables provide a proper basis for
implementing Ordered Probit models, which consistently model both the direction and the
probability structure associated with changes in risk perception (Greene, 2018). The independent
variables are three continuous measures representing managers' macroeconomic expectations for
the end of the current year: expected inflation, expected U.S. dollar exchange rate, and expected
GDP growth. The analysis is limited to the current-year horizon to reduce the risk of
multicollinearity that may arise when expectations for the same macroeconomic variable are
included at different maturities. This limitation also allows us to observe anchoring effects toward
the nearest time horizon. Incorporating the macroeconomic forecasts of senior decision-makers into
financial risk models is essential for understanding how decision-makers internalize market signals
and manage their risk appetite (Ben-David et al., 2013).
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Descriptive Statistics and Preliminary Diagnostic Analyses

The descriptive and diagnostic checks examine the structure of the data set and its
suitability for econometric analysis. Descriptive statistics for all variables are shown in Table 1. For
continuous variables, the table presents the mean, standard deviation, minimum, and maximum
values, while the ordered dependent variables are reported with frequencies and percentage
distributions by category.

Table 1 shows that there is a usable number of observations in each response category,
allowing systematic estimation using ordered response models. The lower-tail response category is
smaller for NPL expectations; therefore, the results are presented together with robust standard
errors, model-fit diagnostics, and marginal effects. The correlation matrix and Variance Inflation
Factor (VIF) values were also examined to assess multicollinearity among the explanatory
variables used in the study.

Table 1. Descriptive Statistics

n Mean Std. Dev. Min Max
Infl CY 719 41.7726 10.6972 25.0 80.0
USD CY 719 41.3203 3.7779 29.0 54.0
GDP CY 719 3.3598 1.0394 0.03 16.0
NPL_Expectation Frequency %
Increase 553 76.91
Same 146 20.31
Decrease 20 2.78
Collection_Expectation Frequency %
Increase 100 16.75
Same 276 46.23
Decrease 221 37.02

When independent variables are highly correlated, multicollinearity can inflate standard
errors and lead to unreliable coefficient estimates (O’Brien, 2007). All VIF values are below
conventionally accepted thresholds. Therefore, multicollinearity does not pose a serious problem
for the econometric analysis.

Econometric Specification

As the dependent variables are ordinal, Ordered Probit Models were estimated. When a
dependent variable has three naturally ordered categories, standard linear models such as ordinary
least squares (OLS) are methodologically unsuitable because they may violate the distributional
assumptions of the error term and yield predicted probabilities outside the ([0, 1]) interval
(Wooldridge, 2010). The assumption underlying the Ordered Probit Model is that the observed
ordinal outcomes arise from an underlying unobservable index representing latent risk perception.

The model systematically produces threshold structures and probabilities for each category
(McKelvey and Zavoina, 1975; Scott Long, 1997). This framework is more appropriate than linear
models for analyzing hierarchical preference structures and threshold-type responses commonly
observed in survey data (Cameron and Trivedi, 2005; Hensher, 2010).

The latent variable specification is given by:
yi =Xif + & (1)
Where y; denotes the manager's unobserved latent risk perception, X; is a vector of

macroeconomic expectation variables, beta represents the parameters to be estimated, and ¢; is an
error term assumed to follow a standard normal distribution (Greene and Hensher, 2010).
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The observed ordered variable y; is defined through threshold parameters as follows:

1 ifyf <,
yi =42 ifu <yi <y, ()

The asymmetric structure of risk perceptions is assessed by using two separate Ordered
Probit models in this paper. The dependent variable in the first is the expectation about the change
of the NPL ratio, and that in the second is the expectation about the change of the collection
performance. This setup makes it possible to compare the impacts of macro-economic expectations
on different dimensions of credit risk. Robust standard errors are used to estimate all models
because of the likely heteroskedasticity in our models. Since there are no manager- or firm-level
identifiers in the anonymized survey file, we can neither cluster standard errors at that level nor
estimate a random effects ordered probit model. An additional robustness check that includes
monthly time controls for the period January 2024-December 2025 is reported in the Results
section in order to deal with the likely common period effects within that period.

Methodological Scope and Limitations

The methodology chosen in this study does not assume causal relationships and does not
test forecast accuracy. The analysis seeks to reveal how managers' subjective expectations are
processed at the perceptual level and how these beliefs are internalized and reflected in short-term
credit-risk assessments. A possible simultaneity issue remains: current NPL or collection
conditions may influence managers' stated expectations at the same time that expectations shape
perceived risk. For this reason, the estimates should be interpreted as conditional associations
rather than causal effects. This approach is in line with the literature highlighting the role of
expectations and collective narratives in decision-making under uncertainty (Shiller, 2017). It also
meets the methodological criteria of expectation-based investigations into the impact of financial
actors' beliefs on market behavior (Manski, 2004; Gennaioli et al., 2016).

Results and Discussion

This section utilizes Ordered Probit specifications to assess how the macroeconomic
expectations of senior managers in the Turkish factoring sector are associated with short-term
credit-risk perceptions. Two different but complementary outcome variables are used in evaluating
the findings: (i) expectation of the NPL ratio and (ii) expectation of collection performance. The
analyses make use of expectation data exclusively, and realized macroeconomic data are omitted.

Macroeconomic Expectations and NPL Perception

Table 2 presents the effects of expectations regarding inflation, the exchange rate, and GDP
growth for the end of the current year on factoring managers' expectations about changes in the
NPL ratio over the next three months. The Ordered Probit estimation results indicate that the NPL
model is not statistically significant overall (LR chi-square = 4.015, p = 0.260), and none of the
macroeconomic expectation variables is statistically significant at the 5 percent level. Growth
expectations have a negative coefficient with weak 10 percent-level significance; therefore, this
result should be interpreted cautiously.

Table 2. Ordered Probit Estimates for NPL Expectation

Variables Coefficient  Robust Std. Error  z-statistic p-value
Inflation expectation (Infl CY) -0.0018 0.0057 -0.32 0.751
Exchange rate expectation (USD_CY) -0.0075 0.0146 -0.52 0.605
Growth expectation (GDP_CY) -0.0872 0.0501 -1.74 0.082
Cut-point 1 (1/2) -2.6039 0.7250 -3.59 <0.001
Cut-point 2 (2/ 3) -1.4178 0.7548 -1.88 0.060
Observations 719
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Log likelihood -447.561
LR chi-square (df = 3) 4.015 0.260
McFadden pseudo-R2 0.0045

Notes: Outcome categories are coded 1 = Will Decrease, 2 = Same, and 3 = Will Increase. A positive coefficient raises
the latent propensity toward the higher category. Robust standard errors are reported. LR chi-square is computed
against the intercept-only ordered model.

The results indicate that managers treat NPLs as relatively structural and lagged risk
indicators. Because NPL ratios are shaped by past contracts, existing receivables, and recovery
procedures, short-term macroeconomic expectations do not translate into strong immediate changes
in perceived NPL risk. This finding is consistent with the stock-like nature of NPL ratios in the
factoring sector.

Macroeconomic Expectations and Collection Performance Perception

Table 3 presents the Ordered Probit results for collection-performance expectations, which
reveal that the collection-performance model is statistically significant overall (LR chi-square =
9.042, p = 0.029). The coefficients for exchange-rate and GDP-growth expectations are positive,
and their marginal effects are larger than in the NPL model, although the individual robust
coefficient p-values do not reach the 5 percent threshold in the robust specification. This pattern
supports a cautious interpretation: collection-performance perceptions are more responsive to
macroeconomic expectations than NPL expectations, but the evidence is stronger at the model-
comparison and marginal-effect level than for each individual coefficient.

Table 3. Ordered Probit Estimates for Collection Expectation

Variables Coefficient Robust Std. Error  z-statistic p-value
Inflation expectation (Infl CY) 0.0026 0.0047 0.54 0.587
Exchange rate expectation (USD_CY) 0.0201 0.0134 1.50 0.133
Growth expectation (GDP_CY) 0.1202 0.0738 1.63 0.103
Cut-point 1 (1/2) 1.0120 0.6931 1.46 0.144
Cut-point 2 (2 /3) 2.3199 0.6961 3.33 0.001
Observations 597
Log likelihood -606.712
LR chi-square (df = 3) 9.042 0.029
McFadden pseudo-R2 0.0074

Notes: Outcome categories are coded 1 = Will Decrease, 2 = Same, and 3 = Will Increase. A positive coefficient raises
the latent propensity toward the higher category. Robust standard errors are reported. LR chi-square is computed
against the intercept-only ordered model.

These results show that the relationship between perceptions and expectations has a non-
symmetrical structure that depends on the type of risk. We suggest that managers conceptualize
collection performance as a more flexible and liquidity-sensitive dimension of risk, particularly
through the growth and exchange-rate channels. This interpretation is consistent with the literature
suggesting that capital flows and real economic activity directly affect collection outcomes
(Jimenez et al., 2006).

As a time-control robustness check, we re-estimated both models by including monthly
dummy variables. The NPL specification remained statistically weak (LR chi-square = 23.097, (p =
0.627)), while the collection-performance specification remained statistically significant overall
(LR chi-square = 49.013, (p = 0.004)). Both exchange-rate and GDP-growth expectations retained
positive signs in the collection model, reinforcing the evidence of an asymmetric structure.
However, their individual statistical significance weakened and their standard errors increased,
indicating that coefficient precision is sensitive to period controls.
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Marginal Effects and Interpretation Strategy

The coefficients estimated in Ordered Probit Models reveal the directions and statistical
significance of the independent variables on an unobserved index of risk perception. However, they
do not provide information about changes in category-specific probabilities (Long and Freese,
2006). To better illustrate the economic size and practical implications of the results, marginal
effects at the sample means were calculated for all independent variables. Robust delta-method
standard errors are reported in parentheses in Table 4, together with significance stars. Marginal
effects indicate the direction and magnitude by which a one-unit change in macroeconomic
expectations alters the probability of giving each response: Decrease, No change, and Increase.
This method is beneficial in nonlinear models because it translates raw coefficients into marginal
probabilities (Ai and Norton, 2003; Williams, 2012).

Table 4. Marginal Effects (at Means)

Variables AP (Will Decrease) (SE) AP (Same) (SE) AP (Will Increase) (SE)
Infl CY (NPL) 0.0001 (0.0004) 0.0004 (0.0014) -0.0005 (0.0017)
USD CY (NPL) 0.0005 (0.0009) 0.0018 (0.0035) -0.0023 (0.0044)
GDP_CY (NPL) 0.0055" (0.0032) 0.0210" (0.0122) -0.0265" (0.0152)
Infl CY (Collection) -0.0010 (0.0018) 0.0003 (0.0006) 0.0006 (0.0012)
USD_CY (Collection) -0.0076 (0.0050) 0.0026 (0.0017) 0.0050 (0.0034)
GDP_CY (Collection) -0.0453 (0.0278) 0.0155 (0.0098) 0.0299 (0.0183)

Notes: Robust delta-method standard errors are in parentheses. Marginal effects are evaluated at sample means. " p <
0.10, " p < 0.05, ™ p < 0.01.

The marginal effects results (Table 4) show that marginal effects are larger for collection-
performance expectations than for NPL expectations. For example, a one-unit increase in GDP-
growth expectations is associated with a 2.99 percentage-point increase in the probability of
expecting improved collection performance and a 4.53 percentage-point decrease in the probability
of expecting weaker collection performance, although these robust marginal effects are not
statistically significant at conventional levels in the robust specification. For NPL expectations, the
marginal effects are smaller in substantive terms and mainly indicate a weak negative association
between growth expectations and the probability of expecting an NPL increase. These results
suggest that factoring managers interpret macroeconomic signals more actively when assessing
collection performance than when forming NPL projections (Manski, 2004).

Asymmetric Structure between NPL and Collection Performance Perceptions

A comprehensive evaluation of the outcomes obtained from the two models indicates that
macroeconomic expectations have asymmetric associations with different facets of credit-risk
perception. The results show that macroeconomic expectations have a statistically weak effect on
more structural, accumulated, and legally conditioned risk indicators such as NPLs, while they are
more closely associated with the perception of collection performance, which is more operational,
liquidity-sensitive, and short-term. These asymmetric structural characteristics are compatible with
the functioning logic and risk management practices of the factoring sector. NPL ratios are best
viewed as stock variables: they are the cumulative result of past lending decisions, existing
contracts, and recovery laws. Collection performance, on the other hand, is a flow variable. It
belongs to a dynamic perceptual domain that managers update continuously on the basis of current
cash-flow conditions and macroeconomic forecasts (Claessens et al., 2014; Ari et al., 2019). Thus,
expectations about macroeconomic improvement or deterioration are internalized more quickly
through channels related to collection speed and cash-flow cycles, while more static risk
components such as NPLs are less affected. These trends indicate that financial risk perception is
heterogeneous and that macroeconomic expectations have different influences on liquidity-risk and
credit-risk channels (Kirti, 2018).
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Contribution to the Literature and Interpretation of the Findings

Through an analysis of the impact of macroeconomic expectations on credit-risk
perception, the research makes a contribution to the literature, particularly for non-bank financial
institutions. Most existing literature conducts risk analysis using realized macroeconomic data,
whereas this study follows a perception-based approach centered on managers' expectations. The
varying intensity of credit-risk perceptions across risk dimensions has been identified. At the same
time, macroeconomic expectations do not have an identical impact on all risk measures. In this
sense, the article provides a complementary viewpoint to the literature on expectation-based
decision-making in the factoring sector.

Conclusion and Policy Implications

This study investigates the impacts of the macroeconomic expectations of senior executives
operating in the Turkish factoring sector on their short-term credit-risk perceptions under an
expectation-based framework. The analysis determines how managers' expectations with respect to
inflation, exchange rate, and economic growth by the end of the current year relate to expectations
regarding NPLs and collection performance without using realized macroeconomic indicators. The
findings show that macroeconomic expectations do not have the same effect on all dimensions of
credit-risk perception. The NPL model is not statistically significant overall, whereas the
collection-performance model is significant at the model level and shows larger marginal effects.
This asymmetry can be related to the functioning of the factoring sector. NPLs are likely to be
considered lagged indicators of past decisions, whereas collection performance is a more liquidity-
dependent indicator that reacts more quickly to macroeconomic conditions. Key policy
implications of the study are discussed below.

Regulatory and managerial frameworks for non-bank financial firms should not be
developed based only on standardized expectation indicators. Regulators should differentiate
between the operational and structural channels of risk through which expectation surveys can
operate as early warning systems. Expectations about collection performance provide useful signals
on cash flow and liquidity. Monitoring NPL risk, by contrast, requires greater sensitivity to micro-
level portfolio composition and contractual structures. Expectation surveys should be seen as
additional risk-sensitive signals and not as broad indicators of overall risk (Drehmann and Juselius,
2014).

There are several limitations in the study. Because of its design, the analysis focuses only
on expectation data. Thus, inferences regarding the forecasting accuracy of expectations are not
possible. The study also cannot capture how sector managers' perceptions translate into credit
decisions. In addition, the anonymous data structure prevents manager- or institution-level
clustering and does not allow repeated responses to be linked over time. Current NPL or collection
conditions may also influence managers' expectations, creating a possible simultaneity channel.
Therefore, the estimates should be interpreted as associations rather than causal effects. In future
studies, it might be possible to link expectation data with realized data to test for consistency and
possible managerial bias (Ben-David et al., 2013). Moreover, comparative studies of different
financial institutions would enhance the literature by showing how risk perceptions differ by type
of institution.
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Giris

Homo economicus kavrami, iktisadi bireyin rasyonel tercihlerini ifade etmek {izere
kullanilan kuramsal bir kurgu olarak Adam Smith tarafindan ortaya atilmis, ardindan John Stuart
Mill (1848) tarafindan iktisadi insan olarak gelistirilmistir. Homo economicus kavrami, giiniimiiz
iktisat teorilerinin ¢ogunun temel Onciillerinden biridir. Tahsis etkinligi ¢ergevesinde bireylerin
genellikle piyasaya iligkin tam bilgiye sahip oldugu, gelecege yonelik rasyonel beklentiler
olusturdugu ve faydasini en iist diizeye ¢ikaracak kararlar aldig1 varsayilir.

Geleneksel finans teorisi yatirimcilarin belirsizlik kosullari altinda optimal secimler
yaptigini varsaysa da, Kahneman ve Tversky'mnin (2013) davranigsal finans ¢aligmalari, ozellikle
ekonomilerde yiiksek oynaklik ve istikrarsizlik donemlerinde bu hipoteze karsi ¢ikmustir.
Davranigsal finans teorisine gore bilissel etkenler, psikolojik etkenler, bireysel Onyargilar ve
toplumsal etkiler, yatinmcilarin hata yapma egilimini artirarak irrasyonel tercihlere yol
acabilmektedir. Ayrica beklenti olusumu literatiirii, bu olgularin psikolojik boyutlarina
odaklanmakla birlikte, beklentilerin kendisinin de finansal piyasalarin geleneksel Ol¢iitlerinden ayr1
bir agiklayici unsur olarak goriilebilecegini ileri siirmektedir (Barberis, 2018). Bu nedenle, dinamik
olarak degisen, para politikasinda, biiylime oranlarinda dalgalanmalar yasayan ve kronik
enflasyona maruz kalan Tiirk ekonomisinin bu tahminleri aragtirmada kullanilmasinda giiglii bir
gerekcesi vardir. Ekonomik dalgalanmalar iktisadi birimlerin bilgi edinme ve risk degerlendirme
stireglerini yavaslattiginda, iktisadi birimlerin tam rasyonellikten uzaklagmalar1 da beklenir. Bu,
mevcut calismada analizin faktoring sektorii ilizerinde yiiriitilmesinin nedenlerinden biridir.
Faktoring islemleri, basta KOBI'ler olmak iizere reel ekonominin finansman ihtiyacina énemli
katkilar saglamakta, likidite yOnetimini ve isletme sermayesi finansmanini desteklemektedir
(Klapper, 2006; Baloglu, 2022; Giirkan & Uyguntiirk, 2022).

Yoneticilerin enflasyon, doviz kurlar1 ve faiz oranlarma iligkin beklentilerini
igsellestirmeleri, isletme diizeyindeki risk yonetimi davramslarimi, KOBI'lerin dis finansmana
erisimini ve dolayisiyla ekonomik aktiviteyi etkiler. Ozellikle makroekonomik belirsizligin arttig:
durumlarda, finans kurumlarinin karar alma siiregleri yalnizca gergeklesmis, sonradan edinilen
bilgilere degil, yoneticilerin 6znel, beklentilerine de dayanacaktir. Enflasyon ve biiylime
beklentileri, yoneticiler i¢in risk degerlendirmede degerli referans noktalari ya da cipa islevi
gorebilir (Coibion & Gorodnichenko, 2012; Shiller, 2017; Goniillii, 2018). Dolayisiyla
beklentilerin 6lgiilmesi, iktisadi birimlerin gelecegi nasil algiladigim anlamada énemli bir aragtir
(Manski, 2004).

Arastirmalarin biiylik boliimii makroekonomik beklentilerin bankalar iizerindeki etkisini
ele almistir (Bloom, 2009; Gennaioli & Shleifer, 2018). Bankalar disinda diger finansal kurumlarin
kredi riski algisina iligkin bilgiler ise sinirli kalmistir. Belirsizlik soklarinin ardindan risk istahinin
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degistigi ve bu mekanizmanin beklentiler {izerinden isledigi dikkate alindiginda (Angeletos &
La'O, 2013; Bloom vd., 2018), beklentilerin kisa vadeli alacaklara dayali bir sektérde de analiz
edilmesi gerekmektedir. Bu nedenle faktoring sektorii literatiirde Onemli bir boslugu
olusturmaktadir.

Beklentiler, firmalar belirsizlik altindayken bilgi katiliklar ve 6grenme mekanizmalarindan
etkilenen algilar olarak diisiiniilebilir (Coibion & Gorodnichenko, 2015). Bankalardaki kredi riski
kavramindan farkli olarak faktoring sektoriinde kredi riski kavrami, takipteki krediler ile tahsilat
performansinin operasyonel diizeyde karsilastirilmasi bakimindan farkli bicimde ele alinmaktadir
(Klapper, 2006; Beck vd., 2008). Takipteki krediler genellikle gegmis durumu gosteren gecikmeli
bir tablo sunar. Buna karsin tahsilat performansi ¢ok daha 6ncii bir gostergedir. Sirketin alacaklari,
nakit akis1 ve likiditesine dair gelecekteki riskleri erkenden yansitir. (Jimenez vd., 2006; Louzis
vd., 2012). Bu dogrultuda caligma, Tiirk faktoring sektoriinde yoneticilerin makroekonomik
beklentilerinin kredi riski algilar1 tizerindeki etkisini salt beklenti temelli bir bakis acisiyla
degerlendirerek s6z konusu arastirma ve kuramsal boslugu ampirik olarak ele almaktadir. Calisma
literatiire agagida yer alan {i¢ temel katkiy1 sunmaktadir.

e Banka dis1 finansal kurumlar ve 6zellikle faktoring sektorii icin beklenti-risk iliskisine
dair ilk ampirik kanitlardan birini saglar.

o Takipteki krediler beklentileri ile tahsilat beklentilerini birbirinden ayirarak kredi
riskinin ¢ok boyutlu dogasini ortaya koyar.

e Anket temelli beklenti verilerinin finansal istikrar analizlerindeki agiklayici giicline
iliskin yeni bir bakis acis1 sunar.

Calismanm geri kalan boliimleri su sekilde diizenlenmistir: ikinci boliimde literatiir
taramasi ve teorik cer¢eve sunulmakta, iiciincii boliimde veri seti ve yontem agiklanmakta,
dordiincti boliimde ampirik bulgular raporlanmakta ve son boliim olan besinci boliimde politika
¢ikarimlari tartisilmaktadir.

Literatiir Taramasi

Bu boliimde konuya iliskin literatiir tartisilmakta ve teorik ¢ergeve kisaca agiklanmaktadir.
IIk olarak makroekonomik beklentileri ve bunlarin karar alma siiregleri iizerindeki etkisini
inceleyen calismalar kuramsal olarak ele alinmaktadir. Ikinci olarak finansal kurumlarda
beklentileri arastiran calismalara yer verilmektedir. Uciincii alt baslikta kredi riski, takipteki
krediler ve tahsilat performans:i arasindaki iligkiler ilgili literatiire dayanilarak agiklanmaktadir.
Ardindan faktoring sektoriinde beklentiler ve risk algilarina iliskin smirli sayidaki calisma
Ozetlenmektedir. Son olarak bu makalenin dayandigi teorik gerceve kisaca agiklanmaktadir.

Makroekonomik Beklentiler ve Karar Alma Siireci

Belirsizlik ortaminda karar alma, makroekonomik beklentiler etrafinda sekillenmektedir.
Klasik rasyonel beklentiler yaklagimina gore iktisadi birimler, gelecege iliskin ic¢sel olarak tutarli
ongoriiler olusturmak i¢in mevcut tiim bilgileri etkin bigimde kullanir. Ancak literatiir, beklenti
olusumunda tam rasyonellikten sapmalarin sistematik oldugunu ve bilgi kisitlarindan, biligsel
sirliliklardan ve belirsizlige iliskin 6znel algilardan kaynaklandigini ortaya koymaktadir (Lucas
Jr., 1972). Tversky ve Kahneman (1974) bu sapmalar1 bilissel kisayollara (sezgisel yontemlere) ve
Onyargilara baglarken, Carroll (2003) hanehalki ve uzmanlar i¢in beklentilerin farkli hizlarda
giincellendigini ifade etmektedir. Anket verilerine dayanan ampirik kamitlar, beklentilerin
heterojen, yapiskan ve bilgi katiliklarina duyarli olduguna isaret etmektedir (Coibion &
Gorodnichenko, 2012). Ayrica 6znel beklenti 6l¢iimlerinden elde edilen kanitlar, iktisadi birimlerin
olasiliksal inanglarini ve ekonomik karar alma siireglerini incelemenin degerli bir yolu olmustur
(Manski, 2004). Algilanan belirsizlikteki artis verilerde makroekonomik bir karsilik bulmasa bile,
birimler artan belirsizlik algis1 altinda davraniglarini daha ihtiyath olacak sekilde degistirebilir.
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Dolayisiyla beklentiler yalnizca 6ngorii degil, finansal ve ekonomik karar almada biligsel birer
etken olarak da islev gormektedir.

Finansal Kurumlarda Beklentiler ve Risk Algis1

Bankalarda ve diger finansal kurumlarda risk degerlendirmesi yalnizca nicel verilere degil,
yoneticilerin gelecekteki ekonomik kosullarina iligkin 6znel beklentilerine de dayanmaktadir.
Literatlire gore yoneticiler kredi riskini degerlendirirken makroekonomik goriiniimii temel bir ¢ipa
olarak kullanmaktadir (Gennaioli & Shleifer, 2018). Makroekonomik belirsizlikteki artiglar, 'bekle-
gor' etkisiyle risk almay1 geciktirmektedir (Bloom, 2009). Bernanke'ye (1983) gore belirsizlik,
yatinm kararlarinin geri dondiiriilemezligini siddetlendirmektedir. Acharya vd. (2014), finansal
kurumlarin risk algilarinin makroekonomik ve parasal beklenti kanallariyla yapilandigini
gostermektedir. Giglio vd. (2021) anket verileriyle elde edilen inanglarin portféy seciminde énemli
rol oynadigimi savunmaktadir. Ancak bazi sinyallerin belirginlesmesinin yoneticilerin bu sinyallere
asin agirlik vermesine ve riskleri asimetrik degerlendirmesine yol agtigini ifade etmektedir
(Bordalo vd., 2022). Dolayistyla beklentilerin kredi riski iizerindeki sonuglar1 riskin tiiriine gore
farklilagabilir (Bordalo vd., 2018). Brunnermeier ve Parker (2005) da optimal beklentiler
cercevesinde iktisadi birimlerin inanglarini zaman i¢inde fayda maksimizasyonu dogrultusunda
giincelleyebilecegini ileri siirmektedir.

Kredi Riski, Takipteki Krediler ve Tahsilat Performansi

Takipteki krediler, kredi riskinin en yaygin kullanilan gerceklesme sonrasi gostergesidir.
Genellikle bu gdstergelerin gecmis kredilendirme kararlarinin ve hakim makroekonomik kosullarin
gecikmeli etkilerini yansittig1 belirtilir (Louzis vd., 2012; Yasar Akcali ve Osmanagaoglu, 2019).
Buna karsilik tahsilat performansi operasyonel ve kisa vadeli bir gostergedir. Ayni zamanda bu
gostergeler piyasa kosullarindaki, nakit akiglarindaki ve likiditedeki gegici dalgalanmalara daha
duyarlidir. Jimenez vd.'nin (2006) belirttigi gibi, geri 6deme performansi makroekonomik
dalgalanmalara takipteki krediler oranlarindan daha erken tepki verebilir. Bu durum, beklentilerin
risk algisi lizerinde asimetrik etkiler ortaya ¢ikaracagi dngoriisiine teorik bir temel olusturmaktadir.
Landier vd. (2017) de iktisadi birimlerin beklentilerinin zaman zaman gerceklesen ekonomik
gelismeleri asabilecegini gostermektedir. Bu tiir asir1 tepkilerin ise tahsilat performansi gibi daha
esnek alanlarda daha gii¢lii olmas1 beklenir.

Faktoring Sektoriinde Beklentiler ve Risk Algisi

Banka disi finansal kurulus (BDFK) gruplar1 arasinda faktoring, finanse edilen is
faaliyetinin tiirii ve kisa vadeli finansman yapis1 bakimindan kendine 6zgii bir konuma sahiptir. Bu
kurumlar diger BDFK'lardan ayrismaktadir. Faktoring, ticari bankalarin kullandirdig kredilerden
ziyade ticari islemlerden dogan alacaklara odaklanmaktadir. Faktoringde kredi riski, bor¢lunun
kendi riskliliginden ¢ok alacaklarin kalitesine ve tahsil edilebilirligine dayanmaktadir (Klapper,
2006). Faktoring sektorii gesitli sorunlara sahip olsa da ekonomi i¢in hayati 6neme sahiptir (Dilek
ve Tetik, 2018). Soufani'nin (2002) belirttigi gibi faktoring, ekonomik cevrimlerin tiimiinde
likiditeye katki saglayan bir finansman tiiriidiir.

Faktoring ayn1 zamanda kiiciik ve orta 6lcekli isletmelerin (KOBI) sermaye ihtiyaglarint
karsilayarak 6nemli bir finansman segenegi olusturmaktadir (Beck vd., 2008). Ancak faktoringin
bu Oonemine ragmen, yoneticilerin 6znel beklentilerinin kisa ve orta vadede risk algilarini nasil
sekillendirdigi faktoring sektoriinde oldukg¢a az incelenmistir.

Kavramsal ve Teorik Cerceve

Model, bu c¢ergevede beklentileri znel risk algisini belirleyen inang¢ dayanaklar1 olarak ele
almaktadir. Gelistirilen bu yaklasim anlat1 iktisad1 ve beklenti temelli karar alma literatiiriiyle tam
bir uyum sergilemektedir. (Shiller, 2017). Arastirma, takipteki kredilere iliskin beklentilerin kati
olabilecek gecmis sozlesme kaliplarma dayandigi, tahsilat performansina iliskin beklentilerin ise
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mevcut makroekonomik kosullara daha bagimli oldugu varsayimi iizerine insa edilmistir.
Drehmann ve Juselius'un (2014) erken uyar1 gostergelerinin farkli risk tiirlerini ayirt etmesi ve
finansal istikrar analizinde yeterli uygulanabilirlige sahip olmasi gerektigi yoniindeki onerisi, bu
makalede karsilastirmali bir perspektifin kullanilmasini desteklemektedir.

Yontem

Bu bolimde ¢aligmada kullanilan veriler, verilerin kaynaklari, ¢aligma degiskenleri ve
analiz yontemine iligkin bilgilere yer verilmektedir. Ayrica degiskenlerin tanimlayici istatistikleri
ve varsayimlara iligskin degerlendirmeler sunulmaktadir. Calismada kullanilan ekonometrik yontem
kisaca agiklanmakta; caligmanin kapsami ve sinirliliklarina deginilmektedir.

Veri Seti ve Degiskenler

Caligsma, Tiirk faktoring sektoriinde gdrev yapan iist diizey yoneticilerin kisa vadeli kredi
riski degerlendirmelerinin makroekonomik beklentilerden nasil etkilendigini incelemektedir.
Veriler, Finansal Kurumlar Birligi'nin (FKB) Ocak 2024-Aralik 2025 donemini kapsayan;
goniilliiliik, anonimlik ve gizlilik esasma dayali aylik anketinden elde edilmistir. ilgili veriler
kurumun izniyle kullanilmigtir. Ham veri seti 24 aylik bir donemi kapsayan anket dalgalar
sonucunda, faktoring sektoriinden elde edilen 719 yanittan olusmaktadir. Tahsilat performansi
sorusunda madde bazli yanit eksikligi bulundugundan, takipteki krediler modeli 719 gozlemle,
tahsilat performansi modeli ise 597 kullanilabilir yanitla tahmin edilmistir. Veri dosyasinda
yonetici veya kurum tanimlayicilari yer almadigindan veri seti, baglantili bir panel yerine
anonimlestirilerek tekrarli yatay kesit olarak ele alinmigtir. Literatiir, nitel degerlendirmeleri nicel
analize doniistiirmek ve beklentilerin firma ile yonetici diizeyindeki heterojen dogasini yakalamak
icin anket temelli verileri standart bir metodolojik yaklasim olarak kabul etmektedir (Manski, 2004;
Pesaran & Weale, 2006).

Analiz amaciyla calismada yalnizca beklenti verileri kullamilmistir. Gergeklesmis
makroekonomik degiskenlere yer verilmemistir. Burada amag, yoneticilerin beklentilerinin kisa
vadeli kredi riski degerlendirmelerine nasil yansidigini ve belirsizlik altinda bilgilerini nasil
giincellediklerini incelemektir. Onemle belirtmek gerekir ki arastirma, beklentilerin 6ngorii
dogrulugunu test etmemektedir. Benimsenen yaklasim, beklenti temelli karar alma siiregleri ve
bilgi katiliklari lizerine modern ekonometri literatiirliyle uyumludur (Coibion & Gorodnichenko,
2012; Bachmann vd., 2013). Yoneticilerin 6znel inanglarinin kurumsal yatirrm ve risk alma
kararlarindaki rolii, salt beklenti temelli modellerin kullanimi i¢in teorik bir gerek¢e sunmaktadir
(Gennaioli vd., 2016).

Analizde iki bagimli degisken kullanilmaktadir. Birincisi, takipteki krediler oraninda
gelecek ii¢ ayda beklenen degisimdir. ikincisi, aym ufukta tahsilat performansinda beklenen
degisimdir. Her iki degisken de dogal olarak sirali ii¢ kategoriden olusmaktadir: 'Azalacak’, 'Ayni1
Kalacak' ve 'Artacak’. Ampirik modellerde bu kategoriler 1 = Azalacak, 2 = Ayni ve 3 = Artacak
olarak kodlanmistir. Bu kodlama altinda pozitif bir Sirali Probit katsayisi, gizil egilimi daha yiiksek
kategorilere dogru artirmakta ve diger kosullar sabitken 'Artacak' kategorisinin olasiligini
yiikseltmektedir. Sirali kategorik degiskenler, risk algisindaki degisimlerin hem yoniini hem de
olasilik yapisinmi tutarl bicimde modelleyen Sirali Probit modellerinin uygulanmasi i¢in uygun bir
zemin olusturmaktadir (Greene, 2018). Bagimsiz degiskenler beklenen enflasyon, beklenen ABD
dolar1 kuru ve beklenen GSYH biiylimesi olarak ii¢ tanedir. Bu degiskenler yoneticilerin i¢inde
bulunulan y1l sonuna iliskin makroekonomik beklentilerini temsil eden gostergelerdir. Analiz, ayni
makroekonomik degiskene iliskin farkli vadelerdeki beklentilerin birlikte kullanilmasindan
dogabilecek coklu dogrusal baglant1 riskini azaltmak amaciyla cari y1l ufkuyla sinirlandirilmistir.
Bu sinirlama, en yakin zaman ufkuna yonelik ¢ipalama etkilerinin gdzlenmesine de olanak
tammaktadir. Ust diizey karar alicilarin makroekonomik ongdoriilerinin finansal risk modellerine
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dahil edilmesi, karar alicilarin piyasa sinyallerini nasil icsellestirdigini ve risk istahlarini nasil
yonettigini anlamak agisindan 6nemlidir (Ben-David vd., 2013).

Tammlayic1 Istatistikler ve On Tamsal Analizler

Tanimlayici ve tanisal kontroller, veri setinin yapisint ve ekonometrik analize uygunlugunu
incelemektedir. Tiim degiskenlere iliskin tanimlayici istatistikler Tablo 1'de gosterilmektedir.
Stirekli degiskenler igin tabloda ortalama, standart sapma, minimum ve maksimum degerler
sunulmaktadir. Sirali bagimli degiskenler kategori bazinda frekans ve yiizde dagilimlariyla
raporlanmaktadir.

Tablo 1, her yamt kategorisinde kullanilabilir sayida gézlem bulundugunu ve sirali yanit
modelleriyle sistematik tahmine olanak tanindigin1 gostermektedir. Takipteki krediler beklentisinde
alt u¢ yanit kategorisi daha kiiciiktiir. Bu nedenle, sonuglar direngli standart hatalar, model uyum
tanilamalart1 ve marjinal etkilerle birlikte sunulmaktadir. Caligmada kullanilan agiklayici
degiskenler arasindaki coklu dogrusal baglantiyr degerlendirmek icin korelasyon matrisi ve
Varyans Sisirme Faktorii (VIF) degerleri de incelenmistir.

Tablo 1. Tanimlayici Istatistikler

n Ortalama Std. Sapma Min Maks
Infl CY 719 41,7726 10,6972 25,0 80,0
USD CY 719 41,3203 3,7779 29,0 54,0
GDP CY 719 3,3598 1,0394 0,03 16,0
Takipteki Krediler Beklentisi Frekans %
Artacak 553 76,91
Ayni 146 20,31
Azalacak 20 2,78
Tahsilat Beklentisi Frekans %
Artacak 100 16,75
Ayni 276 46,23
Azalacak 221 37,02

Bagimsiz degiskenler yiiksek korelasyon gosterdiginde ¢oklu dogrusal baglanti, standart
hatalar gisirebilir ve glivenilir olmayan katsay1 tahminlerine yol agabilir (O'Brien, 2007). Tim VIF
degerleri geleneksel olarak kabul edilen esiklerin altindadir. Dolayisiyla ¢oklu dogrusal baglanti,
ekonometrik analiz i¢in ciddi bir sorun olusturmamaktadir.

Ekonometrik Spesifikasyon

Bagimli degiskenler sirali oldugundan Sirali Probit Modelleri tahmin edilmistir. Bagimli
degisken dogal olarak sirali li¢ kategoriye sahip oldugunda, siradan en kiigiik kareler (EKK) gibi
standart dogrusal modeller; hata teriminin dagilim varsayimlarimi ihlal edebilmeleri ve [0, 1]
araliginin diginda tahmini olasiliklar iiretebilmeleri nedeniyle yontemsel olarak uygun degildir
(Wooldridge, 2010). Siral1 Probit Modelinin temel varsayimi, gozlenen sirali sonuglarin gizil risk
algisii temsil eden gozlenemeyen bir endeksten ortaya ¢ikardigidir.

Model, her kategori igin esik yapilart ve olasiliklar1 sistematik bigimde {iretmektedir
(McKelvey & Zavoina, 1975; Scott Long, 1997). Bu ¢ergeve, anket verilerinde sik¢a gdzlenen
hiyerarsik tercih yapilar ile esik tiirii yanitlarin analizinde dogrusal modellerden daha uygundur
(Cameron & Trivedi, 2005; Hensher, 2010).

Degisken spesifikasyonu asagidaki gibidir:
vi =XiB + & (1)

Burada y; yoneticinin gozlenemeyen gizil risk algisini, X; makroekonomik beklenti
degiskenleri vektorlinii, p tahmin edilecek parametreleri ve &; standart normal dagilima sahip
oldugu varsayilan hata terimini géstermektedir (Greene & Hensher, 2010).
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Gozlemlenen sirali degisken y;, esik parametreleri araciligiyla asagidaki gibi
tanimlanmaktadir.

yi =12 ifu <y <y, (2)
3 ity > u,.

Bu makalede risk algilarinin asimetrik yapist iki ayr1 Sirali Probit modeliyle
degerlendirilmektedir. Ilk modelde bagimli degisken takipteki krediler oranindaki degisime iligkin
beklentiyi, ikinci modelde ise tahsilat performansindaki degisime iliskin beklentiyi gdstermektedir.
Bu kurgu, makroekonomik beklentilerin kredi riskinin farkli boyutlar1 iizerindeki etkilerinin
karsilagtirilmasina olanak tamimaktadir. Modellerde olasi degisen varyans nedeniyle tiim
tahminlerde direngli standart hatalar kullanilmistir. Anonimlestirilmis anket dosyasinda yonetici
veya firma diizeyinde tanimlayict bulunmadigindan, standart hatalar bu diizeyde kiimelenememekte
ve rassal etkili sirali probit modeli tahmin edilememektedir. Ocak 2024-Aralik 2025 dénemindeki
olast ortak donem etkilerini ele almak amaciyla, aylik zaman kontrollerini i¢eren ek bir saglamlik
sinamasi Bulgular béliimiinde raporlanmaktadir.

Metodolojik Kapsam ve Sitmirhihiklar

Bu c¢alismada benimsenen yontem nedensel iliskileri varsaymamakta ve Ongorii
dogrulugunu test etmemektedir. Analiz, yoneticilerin 6znel beklentilerinin algisal diizeyde nasil
islendigini ve bu inanglarin kisa vadeli kredi riski degerlendirmelerine nasil igsellestirilerek
yansitildigini ortaya koymay1 amaglamaktadir. Olast bir esanlilik sorunu varligini korumaktadir.
Mevcut takipteki krediler, tahsilat kosullar1 ve makroekonomik beklentiler algilanan riski
sekillendirir. Bunun yaninda yoneticilerin firmaya dair beyan ettikleri 6zel beklentiler iizerinde de
belirleyici olabilmektedir. Bu nedenle tahminler nedensel etkiler olarak degil, kosullu iliskiler
olarak yorumlanmalidir. Bu yaklasim, belirsizlik altinda karar almada beklentilerin ve kolektif
anlatilarin rolinii vurgulayan literatiirle uyumludur (Shiller, 2017). Ayrica finansal aktorlerin
inanglarinin piyasa davranigi iizerindeki etkisine iligkin beklenti temelli aragtirmalarin metodolojik
Olciitlerini de karsilamaktadir (Manski, 2004; Gennaioli vd., 2016).

Bulgular ve Tartisma

Bu boliimde, Tiirk faktoring sektoriindeki iist diizey yoneticilerin makroekonomik
beklentilerinin kisa vadeli kredi riski algilariyla nasil iligkilendigini degerlendirmek i¢in Sirah
Probit spesifikasyonlar1 kullanilmaktadir. Bulgularin degerlendirilmesinde birbirinden farkli ancak
birbirini tamamlayan takipteki krediler orani beklentisi ve tahsilat performansi beklentisi olmak
iizere iki sonu¢ degiskeni kullanilmaktadir. Analizlerde yalmizca beklenti verileri kullanilmakta,
gergeklesmis makroekonomik verilere yer verilmemektedir.

Makroekonomik Beklentiler ve Takipteki Krediler Algisi

Tablo 2, i¢inde bulunulan yil sonuna iligkin enflasyon, doviz kuru ve GSYH biiyiimesi
beklentilerinin, faktoring ydneticilerinin gelecek ii¢ ayda takipteki krediler oranindaki degisime
iligkin beklentileri lizerindeki etkilerini sunmaktadir. Sirali Probit tahmin sonuglari, takipteki
krediler modelinin biitiin olarak istatistiksel acidan anlamh olmadigim (LR ki-kare = 4,015; p =
0,260) ve makroekonomik beklenti degiskenlerinin higbirinin yiizde 5 diizeyinde anlamli
olmadigim gostermektedir. Biiyiime beklentileri, yiizde 10 diizeyinde zayif anlamliliga sahip
negatif bir katsayiya sahiptir. Bu nedenle bu sonuglar temkinli bir sekilde yorumlanmalidir.

Sonuglar, yoneticilerin takipteki kredileri gorece yapisal ve gecikmeli risk gostergeleri
olarak ele aldigina isaret etmektedir. Takipteki kredilerin oranlari; gecmis sdzlesmeler, mevcut
alacaklar ve tahsilat prosediirleri tarafindan sekillendirilmektedir. Bu yapisal durum nedeniyle, kisa
vadeli makroekonomik beklentiler s6z konusu risk algisinda giiclii ve anlik degisimlere yol
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acmamaktadir. Bu bulgu, faktoring sektoriinde takipteki kredi oranlarinin stok niteligindeki
yapisiyla tutarlidir.

Tablo 2. Takipteki Krediler Beklentisi Igin Sirali Probit Tahminleri

Degiskenler Katsay1 Direncli Std. Hata  z-istatistigi p-degeri
Enflasyon beklentisi (Infl CY) -0,0018 0,0057 -0,32 0,751
Déviz kuru beklentisi (USD_CY) -0,0075 0,0146 -0,52 0,605
Biiylime beklentisi (GDP_CY) -0,0872 0,0501 -1,74 0,082
Esik degeri 1 (1/2) -2,6039 0,7250 -3,59 <0,001
Esik degeri 2 (2/3) -1,4178 0,7548 -1,88 0,060
Gozlem sayisi 719
Log-olabilirlik -447.,561
LR ki-kare (sd = 3) 4,015 0,260
McFadden s6zde-R2 0,0045

Not: Sonug kategorileri 1 = Azalacak, 2 = Aymi ve 3 = Artacak olarak kodlanmistir. Pozitif katsay, gizil egilimi daha
yiiksek kategoriye dogru artirmaktadwr. Direngli standart hatalar raporlanmigtir. LR ki-kare, yalnizca sabit terim iceren
swralt modele karsi hesaplanmigtir.

Makroekonomik Beklentiler ve Tahsilat Performans Algisi

Tablo 3, tahsilat performansi beklentilerine iliskin Sirali Probit sonuglarini sunmaktadir.
Sonuglar, tahsilat performansi modelinin biitiin olarak istatistiksel agidan anlamli oldugunu ortaya
koymaktadir (LR ki-kare = 9,042; p = 0,029). Déviz kuru ve GSYH biiyiimesi beklentilerinin
katsayilar1 pozitiftir. Marjinal etkileri takipteki krediler modelindekilerden daha biiyiiktiir. Bununla
birlikte direncli spesifikasyonda katsayilarin p-degerleri tek tek ylizde 5 esigine ulasmamaktadir.
Bu oriintii ihtiyath bir yorumu desteklemektedir. Tahsilat performans algilar1 makroekonomik
beklentilere takipteki krediler beklentilerinden daha duyarlidir. Ancak kanitlar tek tek katsayilardan
¢ok model karsilagtirmasi ve marjinal etki diizeyinde giigliidiir.

Tablo 3. Tahsilat Beklentisi icin Sirali Probit Tahminleri

Degiskenler Katsay1 Direncli Std. Hata  z-istatistigi p-degeri
Enflasyon beklentisi (Infl CY) 0,0026 0,0047 0,54 0,587
Déviz kuru beklentisi (USD_CY) 0,0201 0,0134 1,50 0,133
Biiylime beklentisi (GDP_CY) 0,1202 0,0738 1,63 0,103
Esik degeri 1 (1/2) 1,0120 0,6931 1,46 0,144
Esik degeri 2 (2 /3) 2,3199 0,6961 3,33 0,001
Gozlem sayisi 597
Log-olabilirlik -606,712
LR ki-kare (sd = 3) 9,042 0,029
McFadden s6zde-R2 0,0074

Not: Sonug kategorileri 1 = Azalacak, 2 = Aymi ve 3 = Artacak olarak kodlanmistir. Pozitif katsay, gizil egilimi daha
yiiksek kategoriye dogru artirmaktadwr. Direngli standart hatalar raporlanmigtir. LR ki-kare, yalnizca sabit terim iceren
siralt modele karsi hesaplanmigtir.

Bu sonuglar, algilar ile beklentiler arasindaki iligskinin riskin tiiriine bagli olarak simetrik
olmayan bir yapiya sahip oldugunu gostermektedir. Yoneticilerin, tahsilat performansini riskin
daha esnek ve likiditeye duyarli bir boyutu olarak ele aldigi ileri siiriilebilir. Bu kavramsallastirma,
kendisini 6zellikle biiyiime ve doviz kuru kanallar iizerinden gostermektedir. Bu yorum, sermaye
akimlarmin ve reel ekonomik faaliyetin tahsilat sonuglarimi dogrudan etkiledigini ileri siiren
literatiirle tutarlidir (Jimenez vd., 2006).

Zaman kontroliine dayali saglamlik sinamasi olarak her iki model aylik kukla degiskenler
eklenerek yeniden tahmin edilmistir. Takipteki krediler spesifikasyonu istatistiksel olarak zayif
kalmaya devam ederken (LR ki-kare = 23,097; p = 0,627), tahsilat performans: spesifikasyonu
biitiin olarak istatistiksel anlamliligini korumustur (LR ki-kare = 49,013; p = 0,004). Tahsilat
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modelinde doviz kuru ve GSYH biiyiimesi beklentilerinin isaretleri pozitif kalarak asimetrik yaprya
iliskin kanitlar1 giliclendirmistir. Bununla birlikte bu degiskenlerin bireysel istatistiksel anlamlilig
zayiflamis ve standart hatalar1 artmistir. Bu durum katsay1 hassasiyetinin donem kontrollerine
duyarli olduguna isaret etmektedir.

Marjinal Etkiler ve Yorumlama Stratejisi

Sirali Probit Modellerinde tahmin edilen katsayilar, bagimsiz degiskenlerin gézlenemeyen
risk algis1 endeksi iizerindeki yoniinii ve istatistiksel anlamlili§in1 ortaya koymaktadir. Ancak bu
katsayilar, kategoriye 0zgii olasiliklardaki degisimler hakkinda bilgi vermemektedir (Long &
Freese, 2006). Sonuglarin ekonomik biiyiikliigiinii ve pratik ¢ikarimlarimi daha iyi gosterebilmek
icin tim bagimsiz degiskenlere iliskin 6rneklem ortalamalarinda marjinal etkiler hesaplanmstir.
Tablo 4'te direncli delta yontemi standart hatalari1 parantez i¢cinde ve anlamlilik yildizlartyla birlikte
raporlanmaktadir. Marjinal etkiler, makroekonomik beklentilerdeki bir birimlik degisimin her bir
yanitin (Azalacak, Ayni, Artacak) olasiligini hangi yonde ve biyiiklikte degistirdigini
gostermektedir. Bu yontem, ham katsayilar1 marjinal olasiliklara doniistiirdiigii i¢in dogrusal
olmayan modellerde faydalidir (Ai & Norton, 2003; Williams, 2012).

Tablo 4. Marjinal Etkiler (Ortalamada)

Degiskenler AP (Azalacak) (SH) AP (Aym) (SH) AP (Artacak) (SH)
Infl_CY (Takipteki Krediler) 0,0001 (0,0004) 0,0004 (0,0014) -0,0005 (0,0017)
USD_CY (Takipteki Krediler) 0,0005 (0,0009) 0,0018 (0,0035) -0,0023 (0,0044)
GDP_CY (Takipteki Krediler) 0,0055" (0,0032) 0,0210" (0,0122) -0,0265" (0,0152)
Infl_CY (Tahsilat) -0,0010 (0,0018) 0,0003 (0,0006) 0,0006 (0,0012)
USD CY (Tahsilat) -0,0076 (0,0050) 0,0026 (0,0017) 0,0050 (0,0034)
GDP CY (Tahsilat) -0,0453 (0,0278) 0,0155 (0,0098) 0,0299 (0,0183)

Not: Direngli delta yontemi standart hatalari parantez igindedir. Marjinal etkiler orneklem ortalamalarmda
degerlendirilmistir. " p < 0,10, " p < 0,05, ™ p < 0,01.

Marjinal etki sonuglar1 (Tablo 4), marjinal etkilerin tahsilat performansi beklentileri igin
takipteki krediler beklentilerinden daha biiyiik oldugunu gdstermektedir. Ornegin GSYH biiyiime
beklentisindeki bir birimlik artis, tahsilat performansinda iyilesme beklenme olasiliginda 2,99
puanlik artis ve tahsilat performansinda zayiflama beklenme olasilifinda 4,53 puanlik azalisla
iligkilidir. Bunun yaninda bu direngli marjinal etkiler direngli spesifikasyonda geleneksel
diizeylerde istatistiksel olarak anlamli degildir. Takipteki krediler beklentileri i¢in marjinal etkiler
Ozsel olarak daha kiiciiktiir ve esas olarak biiyiime beklentileri ile takipteki kredilerde artig
beklenme olasilig1 arasinda zayif negatif bir iliskiye isaret etmektedir. Bu sonuglar, faktoring
yoneticilerinin  makroekonomik sinyalleri, takipteki krediler projeksiyonlar1 olustururken
oldugundan daha etkin bicimde tahsilat performansin1 degerlendirirken yorumladigim
gostermektedir (Manski, 2004).

Takipteki Krediler ve Tahsilat Performans Algis1 Arasindaki Asimetrik Yapi

Iki modelden elde edilen sonuglarin biitiinciil degerlendirmesi, makroekonomik
beklentilerin kredi riski algisinin farkli boyutlartyla asimetrik iligkiler iginde oldugunu
gostermektedir. Sonuglara gore makroekonomik beklentiler, takipteki krediler gibi daha yapisal,
birikimli ve hukuki siireglere bagl risk gostergeleri iizerinde istatistiksel olarak zayif bir etkiye
sahiptir. Bu beklentiler daha operasyonel, likiditeye duyarli ve kisa vadeli olan tahsilat
performanst algisiyla daha yakindan iligkilidir. Bu asimetrik yapisal oOzellikler, faktoring
sektoriiniin isleyis mantig1 ve risk yonetimi uygulamalariyla uyumludur. Takipteki kredi oranlari en
iyi stok degiskenler olarak goriilebilir. Bunlar ge¢mis kredilendirme Kkararlarinin, mevcut
sozlesmelerin ve tahsil mevzuatinin birikimli sonucudur. Tahsilat performansi ise bir akim
degiskendir. Yoneticilerin cari nakit akis kosullarinin ve makroekonomik &ngoriilerinin temelinde
siirekli giincelledigi dinamik bir algisal alana aittir (Claessens vd., 2014; Ari vd., 2019).
Dolayisiyla makroekonomik iyilesme veya bozulmaya iligkin beklentiler, tahsilat hiz1 ve nakit akig
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dongtileriyle ilgili kanallar {izerinden daha hizli icsellestirilir. Bu durumda takipteki krediler gibi
daha duragan risk bilesenleri daha az etkilenmektedir. Bu egilimler, finansal risk algisinin heterojen
olduguna ve makroekonomik beklentilerin likidite riski ile kredi riski kanallar1 iizerinde farkl
etkilere sahip olduguna isaret etmektedir (Kirti, 2018).

Literatiire Katki ve Bulgularin Yorumu

Arastirma, makroekonomik beklentilerin kredi riski algis1 {izerindeki etkisini analiz ederek
ozellikle banka dis1 finansal kurumlar acisindan literatiire katki saglamaktadir. Mevcut literatiiriin
biiyiik boliimii risk analizini gergeklesmis makroekonomik verilerle yiiriitiitken, bu calisma
yoneticilerin beklentilerini merkeze alan algi temelli bir yaklasim izlemektedir. Kredi riski
algilarinin  risk boyutlarina goére degisen yogunlugu ortaya konmustur. Ayni zamanda
makroekonomik beklentiler tiim risk ol¢iitleri {izerinde 6zdes bir etkiye sahip degildir. Bu yoniiyle
makale, faktoring sektoriinde beklenti temelli karar alma literatiiriine tamamlayici bir bakis agisi
sunmaktadir.

Sonug ve Politika Cikarimlari

Bu c¢alisma, Tirk faktoring scktoriinde faaliyet goOsteren {ist diizey yoOneticilerin
makroekonomik beklentilerinin kisa vadeli kredi riski algilar {izerindeki etkilerini beklenti temelli
bir ¢ercevede incelemektedir. Analiz, yoneticilerin i¢inde bulunulan yil sonuna iliskin enflasyon,
doviz kuru ve ekonomik biiylime beklentilerinin, gergeklesmis makroekonomik gostergeler
kullanilmaksizin, takipteki krediler ve tahsilat performansina iliskin beklentilerle nasil
iligkilendigini ortaya koymaktadir. Bulgular, makroekonomik beklentilerin kredi riski algisinin tiim
boyutlart iizerinde ayni etkiye sahip olmadigin1 gostermektedir. Takipteki krediler modeli biitiin
olarak istatistiksel acgidan anlamli degilken, tahsilat performanst modeli model diizeyinde
anlamlidir ve daha biiyiikk marjinal etkiler gostermektedir. Bu asimetri faktoring sektdriiniin
isleyisiyle iligkilendirilebilir. Takipteki krediler ge¢mis kararlarin gecikmeli gostergeleri olarak
degerlendirilirken, tahsilat performansi makroekonomik kosullara daha hizli tepki veren, likiditeye
daha bagimli bir gostergedir. Caligmanin basglica politika ¢ikarimlari agagida tartisilmaktadir.

Banka dis1 finansal kuruluslara yonelik diizenleyici, yonetsel ve risk yonetimi ¢erceveleri
yalnizca standartlastirilmis beklenti gostergelerine dayandirilmamalidir. Diizenleyiciler, beklenti
anketlerinin erken uyar1 sistemi olarak isleyebilecegi operasyonel ve yapisal risk kanallarim
birbirinden ayirmalidir. Tahsilat performansina iligkin beklentiler nakit akis1 ve likidite hakkinda
faydali sinyaller saglamaktadir. Buna karsilik takipteki krediler riskinin izlenmesi, mikro diizeyde
portfoy bilesimine ve soOzlesme yapilarina daha fazla duyarlilik gerektirmektedir. Beklenti
anketleri, genel riskin kapsayici gostergeleri olarak degil, riske duyarli ek sinyaller olarak
gorlilmelidir (Drehmann & Juselius, 2014).

Caligmanin ¢esitli sinirliliklart bulunmaktadir. Tasarimi geregi analiz yalnizca beklenti
verilerine odaklanmaktadir. Dolayisiyla beklentilerin 6ngérii dogruluguna iliskin g¢ikarimlarinin
elde edilmesi miimkiin degildir. Calisma ayrica sektor yoneticilerinin algilarinin kredi kararlarina
nasil doniistiigiinii de yakalayamamaktadir. Ek olarak anonim veri yapisi, yonetici veya kurum
diizeyinde kiimelemeyi engellemekte ve tekrarlanan yanitlarin zaman iginde eslestirilmesine izin
vermemektedir. Mevcut takipteki krediler veya tahsilat kosullar1 da yoneticilerin beklentilerini
etkileyerek olasi bir esanlilik kanali olusturabilir. Bu nedenle tahminler nedensel etkiler olarak
degil, iligkiler olarak yorumlanmalidir. Gelecekteki ¢aligmalarda beklenti verilerinin gergeklesen
verilerle iligkilendirilerek tutarliligin ve olast yonetsel yanliligin test edilmesi miimkiindiir (Ben-
David vd., 2013). Ayrica farkh finansal kurumlan karsilastiran g¢aligmalar, risk algilarinin kurum
tiiriine gore nasil farklilagtigini gostererek literatiirii zenginlestirecektir.
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