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Editorden

Gelismis tlkeler {izerindeki enflasyon baskisi ciddi olgiide azaldi. Buna karsin iklim
degisimi, gelir dagilimi ve bor¢lanma sorunu, gelecek yillarda iktisat¢ilarin ve sosyologlarin
akademik ¢aligmalarinda 6n siralarda yer alacak gibi goriiniiyor. Bu konularin yaninda
cinsiyet esitsizligi, go¢ ve irk ayrimcilif da tartisilacak diger konular olacak.

Dergimizin bu sayisinda soz ettigimiz konulara iliskin iki makale bulunmaktadir.
Bunlardan ilki Istanbul Teknik Universitesinden irem Yériik tarafindan yazildi. Yorikiin
“Is Yeri Cinsiyet Esitligi Degerlerinin Organizasyonel Cekicilik Uzerindeki Etkisi: I Ilanlar:
Kullanilarak Yapilan Uygulamali Bir Analiz” baslikli ¢alismas: cinsiyet esitligi degerlerinin
sirketlerin ¢ekiciligi tizerindeki etkisini ele alinmaktadir. Demografik faktorlere dayali
tercihleri analiz eden ¢alisma, anket ¢aliymasina dayanmaktir. Makalede elde edilen veriler
analize tabi tutulmus ve sonucta kadinlar, evli bireyler ve ¢ocuk bakim sorumlulugu
olanlar igin ticretsiz bakim emegini taniyan ve destekleyen sirketlerin daha ¢ekici oldugu
sonucuna varimigtir.

Ikinci makalenin sahipleri Istanbul Universitesinden Reza Behjati Yalghouzaghaj ve Suna
Mugan Ertugraldir. Yazarlar “Uzun Vadede Ekonomik Bityiimenin Gelir Dagilimi Uzerine
Etkisi: Kapsayici Biiylimeye Yeni Bir Yaklagim” baglikli calismalarinda uzun donemde
iktisadi bliytimenin farkli gelir gruplarinin gelir diizeyleri tizerine etkisini ele almaktadir.
Caligmada kapsayic ve dislayict biiylime kavramlar: ¢ercevesinde yeni bir “kapsayicilik
katsayis1” gelistirilmis ve G-7 tilkeleri temelinde analiz yapilmistir.

Dergimizin bu sayisindaki son makale “Tiirkiye ve Bazi Gelismekte olan Ulkelerde Kriz
Oncii Géstergeleri” baghigini tasimaktadir. Makalenin yazarlari Vahap Tagtan ve Salih
Barigik'tir. Calismada finansal serbestlesmenin yarattig: krizleri 6ncii gostergeler yoluyla
tahmin etmeye yonelik bir model gelistirilmistir.

Gelecek sayida bulugsmak iizere.

Omer Faruk Colak
Sorumlu Editor



Executive Summary

Inflationary pressures in the developed countries have eased significantly. Nevertheless,
climate change, income distribution and debt problems are likely to dominate the academic
work of economists and sociologists in the coming years. In addition to these issues, gender
inequality, migration and discrimination will be other topics of discussion.

In this issue of EfilJournal we have two articles on the topics we have mentioned. The first
is written by Irem Yoriik from Istanbul Technical University. Yorik’s study entitled Tmpact
of Workplace Gender Values on Organizational Attractiveness: An Applied Analysis
Using Job Advertisements” examines the effect of gender equality values on organisational
attractiveness. The study, which analyses demographic preferences, is based on a survey. It
concludes that companies that recognise and support unpaid care work are more attractive
to women, married people and people with childcare responsibilities.

The authors of the second paper are Reza Behjati Yalghouzaghaj and Suna Mugan Ertugral
from Istanbul University. In their paper entitled ‘The Long-Run Impact of Economic
Growth on Income Distribution: A New Approach to Inclusive Growth, the authors
analyse the impact of long-term economic growth on the income levels of different income
groups. The study develops a new “inclusion coefficient” within the framework of inclusive
and exclusionary growth concepts and analyses it on the basis of G7 countries.

The last article of this issue is entitled ‘Crisis Leading Indicators in Tiirkiye and Some
Developing Countries. The authors of the article are Vahap Tastan and Salih Barigik. In the
study, a model is developed to predict the crises caused by financial liberalisation through
leading indicators.

Hope to see you in the next issue.

Omer Faruk Colak
Editor in Chief
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Research Article/Arastirma Makalesi
Impact of Workplace Gender Values on Organizational
Attractiveness: An Applied Analysis Using Job

Advertisements!'

Irem Yoriik, Istanbul Technical University, Faculty of Management,

irem.yoruk95@gmail.com, ORC-ID: 0009-0000-0439-3532

Abstract

This study, based on Lift & Cameron (1997), Ely & Meyerson (2000) & Ilkkaracan (2013;
2023), examines how gender equality values affect the attractiveness of companies. Using
hypothetical job postings that represent two values of gender equality, the study avoids
binary categorization and adopts a nuanced approach. Analyzing preferences based on
demographic factors, the study uses data from 304 individuals with at least a bachelor’s
degree in Turkey in 2023. The findings suggest that companies that recognize and support
unpaid care labor are more attractive, especially to women, married individuals, and those
with childcare responsibilities, which is consistent with feminist literature emphasizing
the need to address the unequal distribution of care labor for gender equality. The study
highlights the importance of potential employees’ expectations regarding gender equality
and the importance of institutions that support unpaid care labor between genders, thus
providing valuable insights for the Turkish context.

Key Words: Gender, Gender Equality, Organizational Attractiveness, Care Labor
JEL Codes: J16, L20, M14

I§ Yeri Cinsiyet Esitligi Degerlerinin Organizasyonel Cekicilik
Uzerindeki Etkisi: I§ llanlan Kullanilarak Yapilan Uygulamali

Bir Analiz

Oz

Bu ¢alisma, Liff & Cameron (1997), Ely & Meyerson (2000) & ilkkaracan (2013; 2023)
calismalarini temel alarak, cinsiyet esitligi degerlerinin sirketlerin cekiciligi tizerindeki
etkisini incelemektedir. Iki cinsiyet esitligi degerini temsil eden hipotetik is ilanlarini kul-
lanan ¢alisma, bu degerleri ikili kategorilere indirgeme yerine daha farkli bir yaklagim be-
nimsemektedir. Demografik faktorlere dayali tercihleri analiz eden ¢alisma, 2023 yilinda
Tiirkiyede en az lisans derecesine sahip 304 bireyden elde edilen verileri kullanmaktadir.
Calisma sonucunda elde edile bulgular, 6zellikle kadinlar, evli bireyler ve ¢ocuk bakim
sorumlulugu olanlar i¢in ticretsiz bakim emegini taniyan ve destekleyen sirketlerin daha
gekici oldugunu gostermektedir. Bu sonuglar, cinsiyet esitligi i¢in bakim emeginin esitsiz
dagilimini ele almanin gerekliligini vurgulayan feminist literatiirle uyumludur. Caligma,
cinsiyet esitligi konusundaki potansiyel ¢alisan beklentilerinin ve ticretsiz bakim emegini
destekleyen kurumlarin 6nemini vurgulayarak Tiirkiye baglaminda literatiire degerli bir
perspektif sunmaktadir.

Anahtar Kelimeler: Cinsiyet, Cinsiyet Esitligi, Orgiitsel Cekicilik, Bakim Emegi
JEL Kodlar:: J16, L20, M14

1 This article is taken from the author’s Master’s thesis entitled “impact of workplace gender values on
organizational attractiveness: an applied analysis using job advertisements” under the supervision of
Prof. Dr. Ipek ILKKARACAN AJAS and with the support of Prof. Lecturer PhD Idil Vedia EVCI-
MEN.

10



Yoériik, 1. (2024). Impact of workplace gender values on organizational attractiveness: An applied
analysis using job advertisements. Efil Journal of Economic Research, 7(2), 10-34.

1. Infroduction

Promoting gender equality in the workplace is not only a moral imperative to support a
fairer society, but also an essential element of a sustainable economic order (UNDP, 2020).
Despite the increasing trend in women’s labor force participation, they are still discrimi-
nated against when it comes to equal employment opportunities, fair wages and represen-
tation in leadership positions. This not only hinders the empowerment of women, but also
has negative consequences for the economy and society. Workplaces that prioritize gender
equality achieve better business outcomes, including higher talent retention, productivity,
profitability and innovation (UNDP, 2020). This approach is in line with the fifth goal of
the Sustainable Development Goals (SDGs), which focuses specifically on gender equal-
ity and the empowerment of all women. However, gender inequalities, such as the tradi-
tional division of labor, persist worldwide. Global statistics from the International Labor
Organization (ILO) show the gap between the employment rates and wage incomes of
men and women. Women consistently earn a lower average income and are insufficiently
represented in decision-making processes. In addition, women carry a significant unpaid
workload and provide the majority of paid care work (ILO, 2018).

The private sector not only plays a crucial role in ensuring gender equality as a legal
requirement, but can also benefit in the long term from promoting such practices. Gender
equality regulations contribute to a diverse and skilled workforce, which increases com-
petitiveness (Chambers et al. 1998). In the face of globalized markets, demographic change
and generational differences, it is crucial for companies to attract and retain talented em-
ployees. Recent research shows that the younger generation has a greater awareness of sus-
tainable development issues such as work-life balance, flexible working hours and employ-
ee health and wellbeing (Ehnert & Harry, 2012; Ng, Schweitzer, & Lyons, 2010). Flexible
working hours have been shown to contribute to improved well-being and gender equality
(Hill et al., 1998; Minkovitz & Doherty, 2003). Rising female labor force participation has
led to an increase in dual-income households, underscoring the importance of work-life
balance for both male and female employees. These factors are forcing companies to pay
more attention to the values and priorities of applicants and employees in order to attract
and retain a productive workforce.

11
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Gendered practices in the workplace have attracted attention in the literature on orga-
nizational behavior and feminist economics. While some studies categorize organizational
cultures as either conducive or not conducive to gender equality, researchers such as Liff &
Cameron (1997), Ely & Meyerson (2000) argue for a more nuanced approach. They argue
that true gender equality requires a change in organizational culture to reflect the values
associated with both genders. This transformative approach aligns with the emerging lit-
erature in feminist economics, which advocates not only for gender equality but also for
a caring economy. The concept of the Purple Economy describes a gender-equitable and
caring economy that emphasizes the equal distribution of paid and unpaid work between
women and men, as well as the redistribution of care work between households and the
state (Ilkkaracan, 2013; 2023)

2. Literature Review

2.1. Workplace gender implications and their impact on talent
attraction in organizations

There are different definitions of gender equality in the literature proposed by feminist
scholars, thinkers, activists, political movements, business scholars, or various internation-
al organizations. A comprehensive definition of gender equality is by the European Union:

“Gender equality means an equal visibility, empowerment, and participation of both sexes
in all spheres of public and private life. Gender equality is the opposite of gender inequality,
not of gender difference, and aims to promote the full participation of women and men in
society.” (Council of Europe, 1998: 6).

The fact that it is very difficult to retain and attract talented employees’ forces companies
to pay more attention to the values and priorities of applicants and employees. The younger
generation of job seekers is more aware than previous generations of the importance of
sustainable development issues for companies, including issues such as promoting work-
life balance and employee health and well-being (Ehnert & Harry, 2012).

Gender equality policies are an important tool to support women’s career development
and provide them with opportunities for advancement (Appelbaum et al., 2003). This can
give companies an advantage in retaining and promoting talented female employees. A
study by Catalyst (2007) shows that gender equality policies are effective in attracting and
retaining talented female employees in organizations. The study found that female employ-
ees consider company gender equality policies and practices in the hiring process and that
these factors influence their preferences. A study conducted by the ILO (International La-
bor Organization) shows that gender equality policies have a positive impact on employer
brand and reputation. The study states that companies with gender equality policies are
more successful in attracting talented female employees and that these policies increase the
company’s competitiveness (ILO, 2018). In addition, the increasing number of dual-earner
households and number of women in the labor market in society is forcing companies to

12
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support gender equality. This is because companies must cope with the increase in female
employment and ensure the satisfaction of both female and male employees in dual-earner
households, as unpaid work in dual-earner families is no longer performed only by wom-
en. In such families, men take on more caring responsibilities while women can participate
in the workforce.

2.2. Gender equality in workplace practices

2.2.1. Gender equality in human resources practices

Gender discrimination can become very entrenched in the practices of HR if it is
not given attention, which can be particularly harmful to female employees. According
to Stamarski & Hing (2015), some of the most damaging gender inequalities for women
are found in HR practices because HR practices (i.e., policies, decision making, and their
implementation) affect women’s organizational processes such as hiring, training, pay, and
promotion (Stamarski & Hing, 2015). This type of discrimination can manifest itself in a
variety of HR selection processes and negatively impact women’s employment outcomes.

Ogunrin et al. (2011) examine the origins of gender inequality and women’s experi-
ences of it in the workplace in the context of human resource management (HRM). In the
recruitment and selection phase of HR, selecting people based on a stereotypical division
of work into male and female jobs represents significant discrimination against women.
Sometimes the jobs designated for women are the same tasks that women do at home as
wives and mothers, which has the effect of reproducing the status hierarchy between the
two sexes that exists in society at large. Similarly, companies are reluctant to hire women
for jobs that require travel and frequent transfers and, pregnant women are unlikely to be
successful in job interviews.

Human resource management studies have diversified in recent years to reflect the
changing needs and expectations of employees. In 2011, Shen & Zhu (2011) introduced the
concept of socially responsible human resource management (SRHRM). SRHRM is a con-
cept composed of HRM and sustainable development. SRHRM practices such as achieving
a better balance between work, family, and leisure, avoiding work-family conflict, investing
in employee training and development, promoting gender equality, and enabling employ-
ees to participate in all activities regardless of race, gender, age, or cultural background
are designed to meet employees’ personal needs while increasing their satisfaction and
engagement (Shen & Zhu, 2011).

2.2.2. Gender equality in workplace culture

The article “Hierarchies, Jobs, Bodies: A Theory of Gendered Organizations’, published
in 1990 by Joan Acker, a theory is presented that sees the main causes of gender inequal-
ity in organizational structure and culture. According to Acker’s (1990) organizations are
entities where social constructions and behaviors are reproduced, and the presence of a
substructure causes inequalities to be reproduced.
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Acker (1990) assert that organizations are gendered and particularly male-centered be-
cause they are based on the belief that the ideal worker possesses male characteristics.
Organizations have a hierarchical structure and a division of labor that includes gender-
specific tasks. This hierarchical structure and division of labor assigns different roles and
positions to men and women. Men take on “manager” roles, are often higher up in the
hierarchy and have a high status. Women, on the other hand, occupy “worker” roles, which
are generally at the lower levels of the hierarchy and have a low status. According to Acker’s
theory, this hierarchical structure and division of labor leads to gender inequality. As men
generally benefit from more power, opportunities and resources, women generally have
access to less power, opportunities and resources. As a result, the entire organizational
logic is determined by gender, and the components of an organization’s ongoing process
are gendered.

2.2.3. Gender equality and work-life balance practices

In recent feminist studies, the term ‘caring labor’ has gained prominence in the litera-
ture, referring to the care that is essential for individual survival and societal well-being.
Caring labor encompasses the support, both physical and emotional, provided to individu-
als such as children, the elderly, and the disabled (flkkaracan, 2018). Despite a decline in
the time spent on traditional housework as countries develop, care responsibilities persist
due to their inherent nature, making them a crucial factor influencing women’s participa-
tion in the labor market (Toksoz, 2018). Notably, women continue to shoulder the major-
ity of care work, and their primary caregiving roles within families often relegate them to
secondary positions in the business world.

Women’s involvement in business tends to be characterized by secondary roles, often
necessitated by the need to balance work and family life. Occupations that facilitate part-
time work, remote work, fixed working hours, and minimal travel have traditionally been
occupied by women, contributing to their secondary status in business (Ilkkaracan, 2022).
Ilkkaracan (2018) observes that work-life balance practices primarily target women, with
parental leave often being associated with maternity leave, and flexible or part-time work
being considered women-specific. Few practices focus on promoting men’s unpaid care
responsibilities, with symbolic paternity leave in many countries compared to maternity
leave. Ilkkaracan contends that without specific incentives for fathers to take parental leave,
it will likely continue to be predominantly taken by working mothers (ilkkaracan, 2018).

A study by the United Nations Women’s Organization reveals that women more fre-
quently take unpaid leave than men, impacting their future positions in the labor mar-
ket. This is attributed to factors such as women holding part-time jobs, being expected to
shoulder increased domestic workloads, and facing less favoritism from employers (UN
Women, 2020).

Research suggests that working from home exacerbates work-family conflict, influ-
enced by childcare mechanisms, domestic responsibilities, gendered family structures, and
traditional gender roles perpetuated in telework (Beigi & Shirmohammadi, 2017).
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2.3. Focusing on feminist theories of gender in organizations

Feminist researchers have studied the relationship between “gender” and “organiza-
tions” to understand why inequalities exist in organizations. In Acker’s pioneering study
on gender analysis in organizations (1990), Acker presents the “theory of gendered orga-
nizations” According to her, organizations as entities reproduce social constructions and
behaviors, and the existence of a substructure leads to the maintenance of inequalities.
Acker emphasizes the inseparable link between gender, organizations and society. All tasks
related to planning, coordination, promotion and evaluation are seen as part of this sub-
structure. Consequently, the entire organizational logic is influenced by gender, and the
components of an organization’s ongoing processes are gendered. In this framework, Acker
(1990) points out that organizations are gendered and particularly male-centered because
the ideal employee is believed to possess masculine characteristics. According to her, the
organizational substructure explains the persistent significant gender gap between paid
and unpaid domestic work. This perspective sheds light on the persistent gender gap be-
tween paid and unpaid domestic work and attributes it to organizational substructures.

In the article “Changing Equality Cultures to Move Beyond ‘Women’s Problems™ (1997),
Liff & Cameron criticize traditional equality initiatives for not addressing the root causes
of gender inequality. They argue that these initiatives focus on conforming women to male
work patterns rather than addressing the sexist nature of existing organizational practices.
Liff & Cameron argue for a cultural shift in gender equality and emphasize the need to
go beyond traditional policies. They emphasize the importance of educational programs,
awareness campaigns and communication activities to promote equality. In addition, they
call for advocacy at government, corporate and civil society levels, the development of new
leaders committed to gender equality, the training and empowerment of men, and working
with men to create organizations that promote a culture of gender equality.

Many studies defining workplace gender equality values have often resorted to a binary
distinction, categorizing workplace values as either ‘gender-equal or not’, ‘supportive or
competitive”, ‘feminine or masculine’ and the like. Ely & Meyerson (2000) break with this
simplistic conceptualization of the literature on treatments of gender in organizations. In
their article “Theories of Gender in Organizations: A New Approach to Organizational
Analysis & Change” they (2000) identify four frameworks offer different approaches to
understanding and reducing gender inequality. The first framework is the “fix the women”
It assumes that women are the cause of gender inequality. Proponents of this framework
believe that it is necessary to train and support women so that they can develop leadership
skills, balance work and family life and overcome gender stereotypes.

The second framework, “value the feminine”, assumes that gender stereotypes are the
main cause of gender inequality. The aim of this framework is to change these stereotypes
and promote gender equality by valuing female characteristics and values. Proponents of
this framework believe that female traits and values are valued in the workplace, such as
creativity, collaboration, empathy and relationship building.
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The “Create Equal Opportunity” framework focuses on ensuring that women have the
same opportunities as men in organizational structures and processes. This can include
initiatives such as fair recruitment practices, the elimination of gender pay gaps and the
establishment of support systems for women’s career advancement. This framework argues
that achieving gender equality requires changes in organizational structures and processes
to ensure that women have the same opportunities as men.

The fourth framework “A Non-traditional Approach to Gender” by Ely & Meyerson
(2000) assumes that the root cause of gender inequality lies in organizational structure
and culture. The goal of this framework is to change and transform organizational struc-
ture and culture to achieve gender equality. The main difference between this framework
and the other three frameworks is that it sees the main causes of gender inequality in the
organizational structure and culture. Ely & Meyerson (2000) advocate the use of the “Non-
Traditional Approach to Gender” framework as part of a broader effort to achieve gender
equality. This approach can be used in conjunction with other approaches to address the
root causes of gender inequality.

On the other hand, feminist economists, distinguishing themselves from other eco-
nomic schools, focus on concepts like “domestic labor,” “unpaid labor,” and “reproduc-
tion” (Ilkkaracan, 2018). They argue that women’s often overlooked unpaid work benefits
the market economy. Recent studies introduce “caring labor” and the “caring economy;,”
emphasizing the importance of care for societal well-being. Despite societal development
reducing housework, care responsibilities persist and impact women’s participation in the

labor market (Toksoz, 2018).

Women’s primary role in care work, coupled with family responsibilities, limits their
prominence in business, often leading to secondary roles with flexible work arrangements
(Tlkkaracan, 2022). While women in developed societies can delegate care, those in low-
income households face challenges. Global surveys reveal that 41% of total worked hours
worldwide are unpaid, with women contributing a significant portion, hindering gender
equality (Toksoz, 2018). Feminist scholars call for redistributing both paid and unpaid
work among family members.

The ‘Purple Economy; emerging in 2013, prioritizes gender equality and care work in
response to the care crisis. Differentiating from the traditional profit-focused economy;, it
integrates care and market economies, aiming to address challenges associated with care
work and the potential ‘crisis of care’ (Ilkkaracan, 2013). The Purple Economy contends
that restructuring care labor for gender equality can eliminate various inequalities, advo-
cating for quality care as a basic human right. It proposes a universal public care service and
labor market restructuring for equitable work distribution between genders (ilkkaracan,
2013). Ilkkaracan’s discourse outlines a forward-looking economic model committed to

gender equality and care.
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2.4. Talent war and organizational attractiveness

The ability to attract and retain competent employees depends on the attractiveness of
the company. The Talent War” began when it was recognized that attracting and retaining
talented employees was a significant competitive advantage for companies. The term “war
for talent” was first coined by the consulting company Mckinsey in 1998 (Chambers et al.
1998). Since then, the issue of recruiting and retaining talent has attracted a lot of atten-
tion, both in practice and in academic literature (Story et al., 2016). Due to the shortage
of talented labor force in the market, it is becoming increasingly important for companies
to be perceived as an ideal place to work by potential employees. According to Greening
& Turban (2000), many workplaces have realized that hiring qualified employees is criti-
cal to their competitive advantage. As skilled employees become increasingly crucial to a
company’s success, it is becoming increasingly important for companies to differentiate
themselves from their competitors in the battle for talent and to recruit the best employees
to be attractive to potential employees. (Lievens & Highhouse, 2003).

Organizational attractiveness is defined by Berthon et al. (2005) as the expected benefits
that a potential employee sees in working for a particular organization. Another definition
of organizational attractiveness is “the extent to which current and potential employees
view organizations positively as a place to work” (Jiang & Iles, 2011). The attractiveness of
a company is critical to attracting qualified applicants. For organizations to hire the best
employees, potentially qualified candidates must find the organization attractive and be
willing to work there.

According to study conducted by Highhouse et al., (2003) organizational attractive-
ness has three subdimensions: general attractiveness, intention to follow, and prestige. The
subdimension of general attractiveness indicates affective and attitudinal thoughts of indi-
viduals toward a particular organization. In contrast, the intention to follow subdimension
indicates thoughts about actual behavior. In the prestige subdimension, social reference is
the basis for creating organizational prestige The prestige sub-dimension of organizational
attractiveness can be considered as a fundamental factor in creating organizational image
(Dural et al., 2014).

There are many theories to explain organizational attractiveness. These theories focus
on many factors while explaining the applications of the candidates to the organization,
such as the organization’s characteristics, the recruitment process, the personality, and the
values of the candidates.

Signaling theory (Spence, 1973) assumes that job seekers have limited information
about the characteristics of an organization. This theory states that in the absence of com-
plete details, candidates evaluate the knowledge they have about the organization as a sign
of the organization’s characteristics (Turban, 2001).

Person-organization fit is defined as the compatibility of people and organizations based
on the congruence of their values and norms (Chatman, 1989). P-O fit theories are based
on the notion that different types of individuals are attracted to different types of organiza-
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tions (Kristof, 1996). Individuals are most attracted to organizations in which they exhibit
cultural and value congruence. Thus, potential applicants interpret the characteristics of
organizations in terms of their own values and behavioral norms that they believe are im-
portant (Kristof, 1996).

Social identity theory emphasizes that affiliation with a social institution (including em-
ployer) has an impact on self-concept (Greening & Turban, 2000). According to social
identity theory, workers’ self-concept is influenced by their employer’s image and reputa-
tion because people identify with social categories that affect their self-concept (Joo &
McLean, 2006). Greening & Turban (2000) argue that company image and reputation
influence an employee’s self-concept. Some employees see themselves as an extension of
their employer, and their self-esteem is enhanced when they work for reputable companies
(Greening & Turban, 2000).

2.5. The relationship between the gender implications of
organizations and their attractiveness

Attracting and retaining talented employees is critical to an organization’s success, as
companies increasingly value their human resources to gain a competitive advantage. As
part of their response to this challenge, organizations have focused on recruiting and re-
taining women and minorities, particularly those with advanced degrees and specialized
training (Martins & Parsons, 2007).

Gender diversity within an organization can impact how attractive an organization is
to applicants. Windschied et al. (2016) examined how the use of corporate strategies to
increase gender diversity on a corporate website affects the attractiveness of the company.
The results show that highlighting gender diversity on a corporate website can increase an
organization’s attractiveness, but only if the company is honest about the extent of diversity.

Prospective employees view work-life balance opportunities as a desirable feature of the
workplace (Carless & Wintle, 2007). For this reason, organizations use their employees’
work-life balance benefits to demonstrate that they are a good place to work. Many com-
panies offer incentives such as work-life balance practices like childcare (Carless & Wintle,
2007) and flexible working (Clark, 2001) to attract talented job seekers. Casper & Buffardi
(2004) discovered that work-family balance measures such as flexible work schedules and
dependent care support (e.g., on-site childcare) were positively related to the intention to
pursue a career.

2.6. Recruitment messages and recruitment literature

The use of recruitment information materials, whether through brochures, websites,
or other forms of advertising, is one way that organizations attract job seekers (Perkins et
al. 2000). Based on this information, individuals who have information about potential
employers also have an idea about the company’s culture (Catanzaro et al. 2010). Hiring
messages that inform employees about the employer’s responsibilities convey information
that can be understood as signals of the company’s values. This can make the company

18




Yoériik, 1. (2024). Impact of workplace gender values on organizational attractiveness: An applied
analysis using job advertisements. Efil Journal of Economic Research, 7(2), 10-34.

more attractive to potential employees if they feel that the company’s values are consistent
with their own (Jones & Rupp, 2016).

The United Nations has produced a guide for creating inclusive job postings. To de-
velop inclusive job postings representing the ideals of diversity and equality from UN (UN
Women, 2022). The first tip is to use inclusive language. Organizations should use simple,
jargon-free language that is gender-neutral and inclusive. In addition, they offer to use
a “gender decoder tool” to check whether language is coded as masculine (UN Women,
2022). The second tip is to include value statements. Start with company value statements
related to diversity and inclusion, zero tolerance for discrimination or harassment, and
work-life balance. Companies should include statements in their job postings that clarify
their values (UN Women, 2022). The third tip is to emphasize potential over experience.
Only “must-have” criteria should be listed as evaluation criteria in job postings to attract
as many applicants as possible. The “nice-to-have” criteria and non-essential criteria could
discourage underrepresented groups from applying. Research has shown that women will
only apply if they feel they meet all or nearly all the listed requirements (UN Women, 2022).
The final tip is that after ensuring that job postings demonstrate the organization’s commit-
ment to gender equality and diversity by including a gender indicator in the competencies,
organizations should evaluate applicants, measure commitment to gender equality as a
competency, and require them to demonstrate that they can bring a gender perspective to
their work (UN Women, 2022).

3. Research and Methodology

The purpose of the main hypothesis is to measure participants’ perceptions of attrac-
tiveness and attitudes toward different workplaces that exhibit different gender equality
values and to differentiate their choices by gender, marital status, and parental status.
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See Figure 3.1 below for the visual representation of the conceptual framework.
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The study tests the following hypotheses based on the research model and information
collected from the literature.

H1: Job applicants perceive organizations that have transformative gender equality va-
lues as more attractive than organizations that have conventional gender equality values.

H2: Women applicants are more attracted to organizations that have transformative
gender equality values than men applicants.

H3: Married applicants are more attracted to organizations that have transformative
gender equality values than single applicants.

H3, Married women applicants are more attracted to organizations that have transfor-
mative gender equality values than married men applicants.

H3,: Single women applicants are more attracted to organizations that have transforma-
tive gender equality values than married women applicants.

H4: Applicants with children are more attracted to organizations that have transforma-
tive gender equality values than applicants without children.

H4 : Women applicants with children are more attracted to organizations that have
transformative gender equality values than men applicants with children.

H4, Women applicants with children are more attracted to organizations that have
transformative gender equality values than women applicants without children.
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This study was conducted using an online survey technique for data collection. The first
part of the questionnaire consists of a demographic information form. The second part
of the questionnaire consists of two different hypothetical job postings prepared by the
researcher.

In designing hypothetical job advertisements, this study follows the principles outlined
by Liff & Cameron (1997), Ely & Meyerson (2000) & Ilkkaracan (2013; 2023) to distinguish
between the different effects of gendered values in organizations. each job postings reflect
different gendered implications: “conventional (liberal) gender equality values” (Northern
Energy) and “transformative (progressive) equality values” (Southern Energy) (see the ap-
pendix).

The first workplace, ‘Northern Energy; draws inspiration from Ely & Meyerson’s (2000)
framework of ‘create equal opportunity’ in their article titled “Theories of Gender in Or-
ganizations: A New Approach to Organizational Analysis’ and from Ilkkaracan’s critique
(2022) of the economic model of achieving gender equality without a focus on caring.
Northern Energy recognizes the root cause of gender inequality is that women do not
have the same conditions as men and strives to achieve gender equality by eliminating this
discrimination and hierarchy, particularly in areas such as recruitment, promotion and
salary. In its efforts to achieve equality, Northern Energy has implemented practices such
as ensuring gender-equitable pay, developing policies to promote equality and initiatives
that bring women and men into leadership positions. In addition, the job advertisement
expresses a competitive work culture and uses language that includes masculine words
such as competitiveness, leadership and challenge.

Southern Energy, drawing inspiration from Ely & Meyerson’s (2000) fourth framework
on gender, Liff & Cameron’s (1997) critique of traditional gender initiatives, & Ilkkaracan’s
(2022) vision of the Purple Economy, positions itself as a caring workplace challenging
gender norms. Similar to Ely and Meyerson’s framework, the Purple Economy envisions
organizational structure and culture as the root cause of gender inequality. In contrast, Liff
and Cameron argue that addressing sexist organizational practices, instead of conforming
women to existing patterns, is crucial for combating inequality.

Southern Energy actively challenges traditional gender roles, advocating work-life bal-
ance principles for both women and men. The company promotes a supportive environ-
ment, rewarding cooperative behavior and providing equal opportunities through flexible
working hours, equal parental leave, and extended paid leave. The job posting reflects these
values, employing inclusive language with female-coded terms like trust, support, and
teamwork. Southern Energy strives to offer a gender-equitable workplace, emphasizing
collaboration and promising improved work-life balance for potential female applicants.

In the third part, organizational attractiveness is measured separately using the orga-
nizational attractiveness scale of Highhouse et al. (2003) (translated to Turkish by Dural
et al,, in 2014). The scale items were measured on a 5-point Likert scale, where (1) means
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“Disagree at all” and (5) means “strongly agree” And have 15 questions for each of the job
postings.

An attempt was made to reach a sample of participants from different generations work-
ing or actively seeking jobs in different sectors in Turkey. The sample consists of 304 peo-
ple, 165 women, and 130 men. Individuals aged 18-64 with at least a high school diploma,
are employees/have work experience, or are candidates for an employee job. Convenience
sampling method was used when selecting the sample.

To test the normality assumption of the values associated with the scales, the skewness
and kurtosis values were examined. It was found that the skewness and kurtosis values of
all the scale total values and the values of the sub-dimensions were between +3 and -3.
Therefore, it was decided to apply parametric analyses to compare the scale values. In addi-
tion, Cronbach’s alpha coefficients were calculated to test the scale reliability of each mea-
sure. Generally, the reliability of all scales is observed to be high and a high level of more
than .60. It was found that there were no missing values in the data. To compare means
t-test and ANOVA, to examine the intercorrelations among variables between Pearson’s
correlation analysis was used. The significance level was set as p<0.05.

4. Results of the Study

Hypothesis 1: Job applicants perceive organizations that have transformative gender
equality values as more attractive than organizations that have conventional gender equal-
ity values.

In the table 4.5, the Independent Sample T test was used to compare the OAS values of
the participants for the Northern Energy and the Southern Energy. As a result of the analy-
sis, a significant difference was found in relation to the overall OAS total score (p=0.000<
0.05). Accordingly, it was found that the total score of the participants who chose Southern
Energy was higher than the total score average of the participants who chose Northern
Energy.

Table 4.1. Comparison of the OAS scores of Northern Energy and Southern Energy

Std.
Measure Organizations N Mean L. t P
Deviation
Northern Energy 304 3.34 0.69
OAS -11.263  0.000
Southern Energy 304 3.96 0.67

Hypothesis 2: Women applicants are more attracted to organizations that have trans-
formative gender equality values than men applicants.

The independent-sample T-test was applied to compare the scores of men and women
and the results are presented in table 4.2.
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Table 4.2. Results of the comparison of the OAS scores of men and women for Southern
Energy

Measures Gender N Mean SD t P
Women 170 4.06 0.68
OAS Total (Southern Energy) 3.007 0.003
Men 134 3.83 0.62
Subdimension of General Women 170 3.83 0.61
Attractiveness (Southern 3.314 0.001
E Men 134 3.61 0.50
nergy)
i i i Women 170 4.17 0.82
Subdimension of Intention to 2 866 0.004
Pursue (Southern Energy) Men 134 3.90 0.80
i i fP i Women 170 4.19 0.80
Subdimension of Prestige 2182 0.030
(Southern Energy) Men 134 399 077

A significant difference was found between the responses of female and male partici-
pants on the OAS total score and subdimensions of general attractiveness, intention to
pursue and prestige for Southern Energy (p<.05). Accordingly, women participants are
more attracted to organizations that have transformative gender equality values than men
participants.

Hypothesis 3: Married applicants are more attracted to organizations that have trans-
formative gender equality values than single applicants.

The independent sample t-test was applied to compare the scores of married and single
participants for Southern Energy, and the results are presented in Table 4.3.

Table 4.3. Results of the comparison of the OAS scores of single and married participants
for Southern Energy

Marital
Measures arfta N Mean SD t P
Status
AS Total h Single 177 3.83 0.67
OAS Total (Southern g 3996  0.001
Energy) Married 127 414  0.62
Subdimension of General Single 177 364 0.60
Attractiveness (Southern -3.234 0.001
E Married 127 3.86 0.51
nergy)
Subdimension of Single 177 3.89 0.84
Intention to Pursue -4.120 0.001
Married 127 427 0.74
(Southern Energy)
i i i Single 177 3.97 0.80
Subdimension of Prestige g 3409 0.001
(Southern Energy) Married 127 428 0.76
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A significant difference was found between the responses of married and single par-
ticipants on the OAS total score and subdimensions of general attractiveness, intention to
pursue and prestige for Southern Energy (p<0.05). Accordingly, married participants are
more attracted to organizations that have transformative gender equality values than single
participants.

Hypothesis 3 : Married women applicants are more attracted to organizations that have
transformative gender equality values than married men applicants.

The independent sample t-test was applied to compare the scores of married women
and married men for Southern Energy, and the results are presented in Table 4.4.

Table: 4.4. Results of the comparison of OAS scores of married women and married men
for Southern Energy

Measures Gender N Mean SD t P
Married
80 4.23 0.60
OAS Total (Southern Women 2208  0.029
Energy) )
Married Men 47  3.98 0.64
. . M 3 d
Subdimension of General arrie 80  3.95 0.49
Attractiveness (Southern Women 2,518 0.013
Energy) Married Men 47 371 0.53
Married
Subdimension of Intention 80  4.39 0.71
Women 2.328 0.022
to Pursue (Southern Energy) .
Married Men 47  4.08 0.75
Married
Subdimension of Prestige | 80  4.36 0.74 1492 0.138

(Southern Energy)
Married Men 47 415 0.77

A significant difference was found between the responses of married women and men

participants on the OAS total score, subdimensions of general attractiveness and intention
to pursue for Southern Energy (p<0.05). No significant difference was found between the
responses of married women and men for Southern Energy for the prestige subdimension.
Accordingly, married women participants are more attracted to organizations that have
transformative gender equality values than married men participants.

Hypothesis 3,: Married women applicants are more attracted to organizations that have
transformative gender equality values than single women applicants.

The independent sample t-test was applied to compare the scores of married women
and single women for Southern Energy, and the results are presented in Table 4.5
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Table: 4.5. Results of the comparison of OAS scores of married women and single women

for Southern Energy
Measures Gender N Mean SD t P
AS Total h Single Women 90 391 0.72
OAS Total (Southern g 3094 0.002
Energy) Married Women 80 423  0.60
Subdimension of General  Single Women 90 373  0.69
Attractiveness (Southern -2.332 0.021
E Married Women 80 395 0.49
nergy)
Subdimension of Intention Single Women 90 397 0.87
to Pursue (Southern -3.390 0.001
E Married Women 80 439 0.71
nergy)
Subdimension of Prestige  Single Women 9 404 0383 5623 0.010
(Southern Energy) Married Women 80 436 074 '

A significant difference was found between the responses of married and single women

participants on the OAS total score and subdimensions of general attractiveness, intention

to pursue and prestige for Southern Energy (p<0.05). Accordingly, married women are

more attracted to organizations that have transformative gender equality values than single

women participants.

Hypothesis 4: Applicants with children are more attracted to organizations that have

transformative gender equality values than applicants without children.

The independent sample t-test was applied to compare the scores of participants with

and without children for Southern Energy, and the results are presented in Table 4.6.

Table: 4.6. Results of the comparison of OAS scores of participants with and without

children for Southern Energy

P tal
Measures arenta N Mean SD t P
Status
Parent 95 4.22 0.61
OAS Total (Southern Energy) 4.640 0.001
Nonparent 209 384  0.66
Subdimension of General Parent 95 3.90 0.49
Attractiveness (Southern 3494 0.001
E Nonparent 209 3.66 0.60
nergy)
i i fI i Parent 95 4.36 0.72
Subdimension of Intention to 4645 0001
Pursue (Southern Energy) Nonparent 209  3.90  0.83
i i i Parent 95 4.38 0.74
Subdimension of Prestige 4277 0.001
(Southern Energy) Nonparent 209  3.97  0.78
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A significant difference was found between the responses of parent and non-parent par-
ticipants on the OAS total score and subdimensions of general attractiveness, intention to
pursue and prestige for Southern Energy (p<0.05). Accordingly, parent participants are
more attracted to organizations that have transformative gender equality values than non-
parent participants.

Hypothesis 4 : Women applicants with children are more attracted to organizations
that have transformative gender equality values than men applicants with children.

The independent sample t-test was applied to compare the scores of women and men
who have children for Southern Energy, and the results are presented in Table 4.7.

Table: 4.7. Results of the comparison of OAS scores of women and men who have chil-
dren for Southern Energy

Measures Gender N Mean SD t p

Parent
64 429 0.55
OAS Total (Southern Energy) ~ Women 1.692  0.094

Parent Men 31 4.07 0.70

. . P t
Subdimension of General aren 64 397 047
Attractiveness (Southern Women 1.931 0.056
Energy) Parent Men 31 376 0.52
Parent
Subdimension of Intention to 64 446 0.64
Women 1.911 0.059
Pursue (Southern Energy)
Parent Men 31 416 0.84
Parent
i i i 64 444 0.69
Subdimension of Prestige Women 1017 0312

(Southern Energy)
Parent Men 31 4.27 0.85

No significant difference was found between the responses of parent women and men

for Southern Energy on the OAS total score, the score for the general attractiveness sub-
dimension, the score for the intention subdimension, and the score for the prestige subdi-
mensions (p > 0.05).

Hypothesis 4,: Women applicants with children are more attracted to organizations
that have transformative gender equality values than women applicants without children.

The independent sample t-test was applied to compare the scores of women who have
children and who do not have children for Southern Energy, and the results are presented
in Table 4.8.
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Table: 4.8. Results of the comparison of OAS scores of women who have children and
who do not have children for Southern Energy

Measures Parental Status N Mean SD t p
Parent Women 64 429 0.55

OAS Total (Southern 3465  0.001

Energy) Nonparent Women 106 3.92 0.72

Subdimension of Parent Women 64 397 047

General Attractiveness 2.337  0.021
Nonparent Women 106 3.74 0.68

(Southern Energy)

Subdimension of Parent Women 64 446 0.64

Intention to Pursue 3.746  0.001
Nonparent Women 106 399 0.87

(Southern Energy)

Subdimension of Parent Women 64 444 0.69

Prestige (Southern 3.195  0.002

Nonparent Women 106 4.04

Energy) 0,84

A significant difference was found between the responses of parent and non-parent

women on the OAS total score and subdimensions of general attractiveness, intention to
pursue and prestige for Southern Energy (p<0.05). Accordingly, parent women partici-
pants are more attracted to organizations that have transformative gender equality values

than non-parent women participants.

5. Discussion

In the first and most basic step of the study, the analysis of whether organizational sup-
port for certain gender equality values influences employee preferences, Hypothesis 1 was
tested and yielded a significant result: employees find the organization with transformative
gender equality values more attractive than the organization that have conventional gender
equality values regardless of participants’ gender, age, marital status and parental status.

Greening & Turban (2000) argue that an employee’s self-concept is influenced by the
image and reputation of the organization. Some employees see themselves as an exten-
sion of their employer, and their self-esteem is enhanced when they prefer to work for
candidates in organizations that hold attitudes consistent with their values (Greening &
Turban, 2000). In the absence of complete information, applicants evaluate the knowledge
they have about the company as an indicator of the company’s characteristics. Based on
the job advertisements they had read, participants found Southern Energy more attractive.
According to the theories of signaling and social identity, Southern Energy has a positive
influence on job seekers and employees. So, the transformative gender equality values of
Southern Energy were more attractive for candidates to work with.

Establishing a clear preference for Southern Energy over Northern Energy, the study
proceeded to a crucial phase, examining whether gender significantly influences the per-
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ceived organizational attractiveness of these two. Catalyst’s study (2007) demonstrates the
effectiveness of gender equality measures in attracting and retaining talented female em-
ployees. It reveals that female employees consider a company’s gender equality policies
and practices during the hiring process, influencing their preferences. Similar findings are
echoed by Cooke and Biilow. in their 2019 studies, indicating that female employees pri-
oritize gender equality policies when choosing a job, making companies with such policies
more appealing to women.

Hypothesis 2, asserting that female applicants are more likely to be drawn to organiza-
tions with transformative gender equity values than male applicants, was tested and con-
firmed across all sub-dimensions and in total. Consequently, the study argues that South-
ern Energy is attractive to all individuals, with a particularly high appeal to women. This
underscores the significant role of gender, especially being female, in the organization’s
attractiveness.

Hypotheses 3 and 4 aimed to find out how factors of marital status and parental respon-
sibility influence the perception of organizational attractiveness. The results of the study
indicate that married individuals and parental responsibilities have a clear preference for
Southern Energy. This preference suggests that people in these groups tend to prefer jobs
with strong support systems, especially when they need to balance work and home life.
This common inclination indicates a growing preference for workplaces that prioritize em-
ployee well-being and support.

When examining the characteristics of women and men who prefer Southern Energy in
the sub-hypotheses of Hypotheses 3 and 4; The results showed that married women found
Southern Energy more attractive than married men, while parenthood made no difference
for either men or women and Southern Energy was perceived as attractive by both women
and men parents. This result is one of the most important findings of the study.

Regarding work-life balance, there are limited practices actively encouraging men to
assume unpaid care responsibilities. For example, in many countries, paternity leave is
typically symbolic compared to maternity leave. Ilkkaracan (2018) argues that unless there
are specific incentives for fathers to take parental leave in practice, such opportunities are
likely to be predominantly utilized by working mothers. Southern Energy go beyond the
mainstream and provide equal parental leave has made the company more egalitarian and,
therefore, more attractive to candidates. So, it was concluded that regardless of whether
they are men or women, parental responsibilities attract everyone to organizations that
value work-life balance, domestic labor, and equal parental leave.

Finally, when examining the female-specific sub-hypotheses of Hypotheses 3 and 4, it
is concluded that married women find Southern Energy more attractive than unmarried
women and that women who are parents find Southern Energy more attractive than wom-
en who are not parents. This is consistent with the findings from the literature that women
take on more household responsibilities due to their marital status or parenthood and
are therefore more likely to lean towards Southern Energy, which offers options such as
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remote working/flexible working hours. The primary factor enhancing Southern Energy’s
appeal to women is its reputation as a family-friendly company. Family-friendly policies
include services like flexible working hours, job sharing, and childcare facilities, aiming
to assist employees in balancing work and family responsibilities (Aycan & Eskin, 2005).
Due to societal expectations regarding gender roles, various forms of work-family imbal-
ance disproportionately affect women compared to men (Yakupoglu, 2021). According to a
United Nations Women’s Organization study (2020), women often take unpaid leave more
frequently than men.

To sum up, the research explores the influence of organizational gender equality values
on potential job candidates, drawing from Acker’s theory of gendered organizations. It
examines two theoretical perspectives:

>

One organizational value reflects Ely & Meyerson’s “traditional approaches,” focusing on
eliminating discrimination while potentially neglecting care-related values, as cautioned
by lkkaracan (2023). It prioritizes gender equality but maintains a competitive, market-
driven culture. The second value aligns with Ely and Meyerson’s “fourth approach” and
Ilkkaracan’s (2023) concept of the “Purple Economy.” This approach emphasizes work-life
balance, challenges traditional gender roles, and supports care responsibilities. It creates a

sensitive workplace for both genders, rewarding cooperative behavior.

The study finds that organizations embracing a transformative approach, guided by
principles of the Purple Economy, are more attractive to candidates, particularly wom-
en, married individuals, and parents. This highlights the importance of designing gender
equality policies that not only address discrimination but also recognize and value care
work, fostering genuine gender equality in the workplace. The findings, consistent with the
feminist literature, suggest that regulating the unequal distribution of unpaid care labor,
especially between women and men, contributes to improving gender inequality in the
economic sphere. As a result, these companies become more suitable and preferred work-
places for potential candidates.

It should be noted here as an important warning that when crafting gender equality
policies, companies must avoid perpetuating gender inequality. Policies should not solely
target women, pushing them into traditional male-dominated behaviors. Exclusive ma-
ternity and childcare leave policies for women may reinforce gender discrimination by
limiting their economic participation and reinforcing domestic roles, leading to household
inequality. Embracing the principles of the Purple Economy, policies should support both
genders, incorporating care work, social relations, and solidarity. This requires measures
like equal parental leave to achieve genuine and comprehensive gender equality.

6. Limitations and Recommendations for Further Research

This study has limitations that should be taken into account. First, a non-random sam-
pling approach was chosen for reasons of cost and time efficiency, which limits the gen-
eralizability of the results to the broader public. Secondly, Turkish culture context, may
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affect this preference because Southern Energy may appeal to women due to its support
for domestic duties. Conducting similar research in other countries could lead to different
results, and including participants from different cultural backgrounds could improve the
study. Third, the generational results suggest potential for future research. Examining the
differences in attractiveness between Generations X, Y and Z, particularly as Generation
Z enters the job search phase, could provide deeper insights into the values that appeal to
them.
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KUZEY ENERJI

Kuzey Enerji, Elektrik Dagitim, Tedarik ve Yenilenebilir Enerji alanlarinda
faaliyet gosterir. Sirketimizin Istanbul bblgesindeki projelerinde
gorevilendirimek tzere agagida belirtilen niteliklere sahip “takim lideri*
aramaktayiz.

Kuzey Enerji olarak karsilikh sayg: ikliminde kapsayici ve gesitli bir is
yerinin gcine i Insan Kay 1uy ; cinsiyet,
yas, din, etnik koken, irk, mezhep, sosyal statd, fiziksel yapi, uyruk, cinsel
tercih veya herhangi bagka bir kigisel 6zellikten 6tlri higbir ayrnmceiliga izin
verimez.

Kuzey Enerji “esit ise esit Gcret” fikriyle hareket eder. Sirketimizde kadin
galisanlanimizin hem yonetim kadrolanindaki sayica temsiliyeti hem de
erkek esit obzen

gostermekteyiz.

Nasil Bir Takim Arkadasi Ariyoruz?
« Universitelerin ilgili lisans bélamlerinden mezun,
+ Enaz 3 yil sektdr tecribesi olan,
« lyiderecede Ingilizce bilen ve aktif olarak kullanabilen,
« B sinifi striict belgesi olan ve aktif ara¢ kullanabilen
Herhangi bir seyahat engeli oimayan,
Gugld iletisim becerileri,ikna ve temsil yetenegi olan,
Analitik, sonug odakli ve ticari kabiliyeti yiiksek,
Rekabetgi ortama uyum saglayabilen, stres yénetiminde basaril,
Ekip kurma ve yonetimi konusunda deneyimli, liderlik vasiflan gicla.

Yeni takim
« Yillik karlihgi
« Sirket ana stratejisi dogrultusunda gelisim alanlar belirlemek ve gerekli
* MU ileril ini ve analiz ederek olumlu iligkileri
surdirmek,

34

« Mevcut musteri portfoy(ini koruyarak yeni masterileri portfoye dahil etmek,
« Ekibinin her trli egitim-gelisim ve sistem ihti n

konusunda faaliyetlerde bulmak,
« Ekibinin performans analizlerini yapmak ve raporlamak.

Biz Neler Sunuyoruz?

« 7/24 Arag

« Ticket Uygulamasi

« Ozel Saglik Sigortasi

« Senede 20 gin Ucretli izin imkani

« Performansa bagl prim uygulamasi

« Aylik ciro hedefini tutturmaya baglh ek
fayda paketi segenekleri (market, spor,
giyim, teknoloji, konaklama segenekleri)

GUNEY ENERIJI

Giney Enerji, Elektrik Dagiuim, Tedarik ve Yenilenebilir Enerji alanlarinda
faaliyet gosterir.  Estanbul balg i projelerinde
goreviendirimek Gizere asagida belirtilen niteliklere sahip “takim lideri"
aramaktayiz.

Giney Enerji olarak karsilikh saygi ikliminde kapsayici ve gesitli bir is
yerinin glicline inaniyoruz. Insan Kaynaklar uygulamalarimizda; cinsiyet,
yas, din, etnik kdken, irk, mezhep, sosyal statd, fiziksel yap, uyruk, cinsel
tercih veya herhangi bagka bir kigisel 6zellikten 6tird higbir aynmciliga izin
verimez.

Giney Enerjide galisanlarimizin is yasam dengelerini gbzetebilecekleri bir
is yeri ortamini sag! en 6nemli imi 1 biridir.

Nasil Bir Takim Arkadasi Ariyoruz?
« Uni ilgili lisans
+ En az 3 yil sektor tecriibesine sahip,
« lyi derecede Ingilizce bilen ve aktif olarak kullanabilen,
» Bsinifi stirlict belgesi olan ve aktif arag kullanabilen,
+ Ekip kurma ve yonetme yetkinligine sahip,
» Takim galismasina yatkin
« Stratejik digUnebilen, sorumluluk almaya istekli,
« Musterilerin ihtiyaglarina duyarl, iletisim becerisi kuvvetli

inden mezun

Yeni takim neler
« Yillik bi i ol k karlihg
« Sirket ana stratejisi dogrultusunda gelisim alanlan belirlemek ve gerekli
iyilestirmelerin yapiimasini saglamak,
« WACRtEHIAE i ve egil
surdarmek,

ini analiz ederek olumlu iligkileri

« Mevcut misteri portfoyini koruyarak yeni masterileri portfoye dahil etmek,

Ekibinin her tarld egiti ve sistem
konusunda faaliyetlerde bulmak,
« Ekibinin performans analizlerini yapmak ve

lisil
g

Biz Neler Sunuyoruz?
« 7/24 arag
« Ticket uygulamasi
« Ozel saglik sigortasi
« 25 gun yillik izin (erkek galisanlanmiz da dahil
tim calisanlarimiza ebeveyn izinleri)
« Istedigin yerden galisma imkani
« O-5yas arasi gocuklar igin kres destegi
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Abstract

This study examines how economic growth affects income levels of different income groups in
the long-run and proposes a novel definition and measurement method of inclusive growth.
Inclusive growth occurs when economic growth benefits low- and middle-income groups the
most, in contrast to exclusive growth, favoring upper-income groups. The study uses a calcu-
lated inclusiveness coefficient to measure this effect and covers G-7 countries. Findings reveal
that long-run economic growth has been inclusive in France, Italy, the United Kingdom, Ja-
pan, and Germany, but exclusive in the USA. In Canada, economic growth has had a neutral
effect on total income inequality. Variations in inclusiveness are evident among countries
as well, with France demonstrating the most inclusive growth, followed by Italy, the United
Kingdom, Japan, and Germany, respectively.
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Uzun Vadede Ekonomik Buyimenin Gelir Dagilimi
Uzerine Etkisi: Kapsayici Biuylimeye Yeni Bir Yaklagim:

Oz

Bu ¢alisma, uzun vadede ekonomik biiylimenin farkli gelir gruplarinin gelir diizeyleri {ize-
rine etkisini arastirmakta ve kapsayici biiyiime kavramina yeni bir tanim ve 6l¢iim yontemi
onermektedir. Kapsayici biiytime, ekonomik biiyiimenin disiik ve orta gelirli gruplarmn ge-
lirlerini en fazla artirdig1 durum olarak tanimlanirken, dislayici biiylime ise yitksek gelirli
gruplarin biiytimeden en fazla faydalandig1 durumdur. Arastirmada, bu etkinin buytkligtint
6lgmek igin yeni bir “kapsayicilik katsayisi” gelistirilmis ve G-7 iilkeleri baz alinarak incele-
me yapilmistir. Bulgular, uzun vadeli ekonomik biiyiimenin Fransa, Italya, Birlesik Krallik,
Japonya ve Almanyada kapsayici oldugunu, fakat ABDde dislayict oldugunu gostermekte-
dir. Kanadada ise ekonomik bityiimenin gelir esitsizligi tizerinde nétr bir etkisinin oldugu
gozlemlenmistir. Bityiimenin kapsayict oldugu tilkeler arasinda da 6nemli farkliliklar tespit
edilmis ve en kapsayici bitylimenin Fransada yasandig1 sonucuna ulagilmigtir.

Anahtar Kelimeler: Ekonomik Biiyiime, Gelir Dagilimi, Kapsayict Biiyiime, Kapsayicilik Katsayisi, G-7
Ulkeleri

JEL Kodlari: D31, D63, O4, O15

1 This research study is derived from the doctoral thesis titled “The Effect of Economic Growth on Income
Distribution in the Long, Medium, and Short Term: The Case of G-7 Countries,” prepared by Reza BE-
HJATI YALGHOUZAGHAJ under the supervision of Assoc. Prof. Dr. Suna MUGAN ERTUGRAL at
Istanbul University, Institute of Social Sciences, Department of Economics.
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1. Infroduction

Mainstream economic thought has long centered around the notion of “economic
growth” as a fundamental metric of progress and social welfare. However, a critical aspect
often overlooked in this paradigm is the distributional impact of economic growth. Despi-
te its significance, the study of how economic growth affects income distribution has been
overlooked for various reasons rooted in traditional economic theories. These reasons pri-
marily revolve around three key explanations. Firstly, there is a prevailing belief within
economics that increasing national income per capita directly translates to enhancing soci-
al welfare, equating overall well-being with economic growth (Bergh, 2009). Secondly, the
trickle-down economics theory posits that as total welfare grows, it will inevitably elevate
the utility of all individuals (Arndt, 1983). Finally, Kuznets’ seminal work in 1955 introdu-
ced the idea that while economic growth may initially exacerbate inequality during moder-
nization, it eventually benefits all income groups as economies progress (Kuznets, 1955).

The dominance of these explanations has led to a prolonged neglect of studying the dist-
ributional outcomes of economic growth in both economic theory and policy. However,
the emergence of heightened income inequality in developed nations during the 1990s and
the persistent rise of poverty and inequality despite robust economic growth in develo-
ping countries challenged the notion that economic growth inherently leads to enhanced
well-being of everyone (Gallo, 2002: 4). Consequently, in the 1990s and thereafter, a subs-
tantial body of empirical research emerged to illuminate the impact of economic growth
on income distribution and social welfare (e. g. Deininger & Squire, 1996; Ravallion &
Chen, 1997). However, while these studies yielded some contradictory conclusions about
the impact of economic growth on inequality, the focus remained primarily on investi-
gating its effects on poverty, relegating the distributional effects of economic growth to a
secondary position.

The initial wave of empirical studies that directly probed the impact of economic growth
on income distribution emerged in the late 2000s (e. g. Chambers, 2007, 2010; Majumdar
& Partridge, 2009). However, these studies, too, found contradictory results regarding the
distributional outcomes of economic growth. While some studies indicated a reduction
in income inequality in parallel with economic growth, others found the opposite effect,
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leading to an ongoing lack of consensus in the literature regarding the overall impact of
economic growth on income inequality and social welfare.

Motivated by these inconsistencies, this study firstly aims to shed lights on the rea-
sons behind the disparate findings in existing literature regarding the effects of economic
growth on income inequality. The study argues that these discrepancies stem partly from
the use of most commonly used indicators, such as the Gini Coeflicient and Palma Ra-
tio, which may not comprehensively capture total income inequality (Cobham & Sumner,
2013), and partly from the broad analysis of all countries together without accounting for
their diverse political, economic, and cultural contexts (Stewart, 2003). Thus, this study se-
eks to address these challenges by proposing a novel method for measuring income inequ-
ality that covers the entire income distribution and allows for tracking long-run trends in
total income inequality (the second though main objective of the study).

This method, essentially comparative, categorizes a country’s population into different
income groups and compares their income growth rates to overall national income growth
over the analyzed period. This comparison helps determine if national income per capi-
ta over a certain period has positively affected income distribution, indicating inclusive
growth, or led to increased income inequality, suggesting exclusive growth. To address the
method’s limitations in assessing the dimensions of inclusivity/exclusivity across count-
ries, an “inclusiveness coefficient” is introduced in the study. This coefficient takes values
between 0 and infinity and measures how income growth is distributed among different
income groups over the period. The coefficient significantly contributes to understanding
the impact of income distribution on various income groups, aiding policymakers in craf-
ting more accurate policy interventions.

The scope of the research is limited to G-7 countries for the period 1820-2021, due to
four key reasons: First and most importantly, long-run consistent data on income distribu-
tion within countries only goes back to 1820. Second, G-7 countries are fairly rich about
the availability of long-run income distribution data that includes all income groups, whi-
ch is vital for this research. Third, G-7 countries have managed to continuously increase
their national income per capita in the long-run. In this respect, the distributional effects
of the continuous growth in these countries have the potential to shed light on possible
sharing scenarios in fast-growing developing countries in the future. Finally, G-7 countries
play a major role in determining the World economic and political agenda.

According to the findings of the study, economic growth in G-7 countries, excluding the
USA and Canada, has generally reduced income inequality (indicating inclusive growth)
over the long-run. In Canada, the increase in national income per capita has had a neutral
effect on total income inequality, while in the USA, it has increased income inequality
(indicating exclusive growth). France has experienced the most inclusive growth in this
period, followed by Italy, the United Kingdom, Japan, and Germany.

The study consists of seven sections. The first section, the introduction, summarizes the
importance of the study, its contribution to the literature, the methodology used and also
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the findings obtained. The second section provides an overview of existing related litera-
ture, and then identifies the gap or issues that the study aims to address by proposing the
novel method. The third section first presents the data used in the study, and then provides
detailed information about the novel method used. The fourth section reveals how econo-
mic growth in G-7 countries is distributed among different groups in the long-run. The
tifth section presents the extent of inclusiveness or exclusiveness of economic growth for
the countries. The sixth section discusses the findings of the study and sheds light on the
main factors behind why economic growth produces different distributional results in dif-
ferent countries. The final section of the study concludes by summarizing the key findings
and discussing their implications for future research and policy.

2. Literature Review and Problem Statement

Mainstream economic thought is mainly built on the concept of “economic growth”.
However, the distributional effect of economic growth is generally neglected. Although
there are many reasons behind this approach, it is heavily based on three explanations:
First, in economics, the increase in social welfare (increasing the well-being of everyone)
is considered as identical with the increase in national income per capita (Bergh, 2009).
The second is the belief? that an increase in total welfare will eventually increase everyo-
ne’s utility (Arndt, 1983), called trickle-down economics theory. Finally, starting from the
partly empirical, partly speculative findings of Kuznets’ famous article (Kuznets, 1955), it is
assumed that economic growth increases inequality at the beginning of the modernization
period, however, the gains of economic growth increase the incomes of all income groups,
following a certain level of development that an economy reaches. These three explana-
tions essentially helped to eliminate the study of the distributional effects of economic
growth from economic theory and economic policy for a long time.

However, in the 1990s, the resurrection of increase in income inequality in developed
countries, and the continuous increase in poverty and inequality in developing countries
despite very high economic growth figures cast a shadow over the idea that economic
growth increases social welfare (Gallo, 2002: 4). In parallel with these developments, the
first set of empirical studies on how economic growth shapes income distribution (social
welfare) appeared in the 1990s and afterwards (See, Deininger & Squire, 1996; Ravallion
& Chen, 1997; Dollar & Kraay, 2002). However, although the findings of these studies had
some conclusions regarding the effect of economic growth on inequality, the results obta-
ined regarding the distributional effects of economic growth largely remained in the ba-
ckground since the main goal was to investigate the effect of economic growth on poverty.

The first set of empirical studies directly investigating the effect of economic growth on
income distribution conducted in the late 2000s. Dustin Chambers’ two important studies
covering developed and developing countries (Chambers, 2007; 2010), as well as Majum-

2 The use of the concept of “’belief”, here, is basically due to the fact that this explanation does not
have any strong theoretical and empirical foundations.
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dar and Partridge (2009) study, conducted for the USA, appear as the leading related em-
pirical studies in those years. While Chambers’ findings revealed a positive relationship
between economic growth and income inequality in the short- and medium-run for both
groups (economic growth increases income inequality in the same way), the results for de-
veloped and developing countries in the long-run were contradictory. That is, while in the
long-run, economic growth caused income inequality to decrease in developing countries,
itincreased income inequality in developed countries. The findings of Majumdar and Part-
ridge (2009) for the USA, which is in the category of a developed country, were exactly the
opposite of Chambers’ findings. Following these two leading studies, subsequent empirical
studies, conducted in the following years, also found some results in odd with each other.
For instance, while studies such as Dollar et al. (2013) and Berg & Ostry (2017) revealed
that economic growth reduces income inequality, Rubin & Segal (2015) and Alamanda
(2021) found that the increase in national income per capita increases income inequality.
Therefore, in this part of the literature, there is still no consensus on how economic growth
affect inequality —broadly social welfare.

In this regard, the first aim of this study is to shed light on why the findings of different
studies concerning the impacts of economic growth on income inequality are inconsistent
and at odds with each other. The study argues that the contradictory results found in the
relevant literature are partially due to the indicators used, such as the Gini Coefficient and
Palma Ratio, which may not fully capture total income inequality (Cobham & Sumner,
2013), and partly due to analyzing all countries together. Since different countries have
varying political, economic, and cultural institutions, it is unlikely that economic growth
will have the same impacts on income distribution across all countries (See, Stewart, 2003).

The second (though main) objective of the study is to propose a novel method for mea-
suring income inequality that covers the entire income distribution and also enables trac-
king the trajectory of total income inequality in the long-run. This method, known as the
comparative method, initially divides each country’s population into four different income
groups: the super-rich (top 1%), the rich (top 10% excluding the super-rich), the middle
class (middle 40%), and the low-income group (bottom 50%). It then calculates the average
real income for each income group annually throughout the analyzed period and compares
their income growth rates with the country’s overall income growth (real national income
per capita) over the period. Consequently, if, by the end of the period, the average income
growth for the middle class and low-income group surpasses the country’s average income
growth, it is concluded that economic growth has positively impacted income distribution,
reflecting an inclusive growth trend. Conversely, if the average income growth for the su-
per-rich and rich exceeds the country’s average income growth over the period, it indicates
an increase in total income inequality over time, indicating an exclusive growth trend.

However, despite indicating whether economic growth in a country has been inclu-
sive or exclusive in the long-run, this method does not provide clear information about
the magnitude of inclusivity/exclusivity of economic growth across different countries.
To overcome this limitation, the study introduces an “inclusiveness coefficient” to reveal
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the dimensions of inclusiveness/exclusiveness in the analyzed countries. This coefficient is
obtained by dividing the average annual increase in income of upper-income groups (su-
per-rich and rich) by that of lower-income groups (middle class and low-income group)
over the period, therefore taking a value between 0 and infinity. A coefficient value of 1
signifies equal distribution of total income growth across all income groups over the pe-
riod, while values greater than 1 indicate a bias towards upper-income groups, leading to
increased income inequality, termed negative inclusion or exclusive growth. Conversely,
coeflicients below 1 suggest a more pro-equality distribution, with middle and low-income
groups benefiting proportionally more, resulting in decreased income inequality, known
as inclusive growth. Therefore, as the coeflicient approaches 0, economic growth becomes
increasingly inclusive, whereas values exceeding 1 signify exclusive growth. A coefficient
of exactly 1 implies that economic growth has had no impact on total income inequality
during the analyzed period.

This coefficient, which is intuitively easy to grasp, also makes significant contributions
to the “Inclusive Growth” literature. First, it offers a solution to the definition and measu-
rement method disagreements that exist in the inclusive growth literature (See, Ali & Son,
2007; Klasen, 2010; Boarini et al., 2015; Ngepah, 2017). Secondly, instead of focusing only
on the average incomes of poor groups —general trend in the relevant literature- (e. g. Ra-
vallion & Chen, 2003), it exposes to what extent all income groups have benefited from the
average increase in per capita national income in a certain period (as it gives equal weight
to all income groups). Thirdly, unlike previous inclusive growth measurement methods
(Ali & Son, 2007; Ali & Zhuang, 2007; Grosse et al., 2008; Ianchovichina & Lundstrom,
2009; Rauniyar & Kanbur, 2010; Anand et al., 2013; Boarini et al., 2015), this coefficient
only measures the increase in national income per capita and its distribution among diffe-
rent income groups, representing the concept of inclusive growth better and more clearly.
Finally, as it is intuitively easy to grasp, it provides clear information to the public and
policy makers about the structure of economic growth, making it possible to implement
more accurate policies.

3. Data and Methodology

This study uses annual data for G-7 countries over 200 years, covering the period 1820-
2021. In the paper three different sets of data are used and they are derived from three
different sources: The first set, data for national income per capita® (hereafter, NIP), is
taken from the 2020 version of the Maddison Project Database (hereafter, MPD) (Bolt &
van Zanden, 2020) and World Bank database (hereafter, WB) (World Bank, 2023). While
NIP data, covering the years 1820-2018, is taken from MPD, the same data for 2019-2021

3 The type of income considered in the study is the concept of national income per capita (NIP), rat-
her than GDP per capita. NIP is obtained from subtracting capital stock depreciation from GDP and
then adding net foreign incomes. Here, it is assumed that the first factor will offset the second factor.
Therefore, NIP and GDP per capita are used as synonyms here, based on this assumption.
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is obtained from WB. The MPD data for NIP is in constant 2011 US dollars (USD) prices
and adjusted for Purchasing Power Parity (PPP). The World Bank data for NIP is in cons-
tant 2015 USD prices, also adjusted for PPP. However, it is assumed that both data are in
constant 2011 prices. Since inflation rates were very low in G-7 countries between 2011
and 2015 (see, World Bank, 2023), this assumption does not lead to significant deviations
in the results of the research.

The second set, population data for each country by year, is also obtained in a similar
way from the same two above sources: MDP and WB. 1820-2018 population data is taken
from MDP, and 2019-2021 data is derived from WB.

Finally, all data related to income inequality are derived from the World Inequality Da-
tabase (hereafter, WID) (WID, 2023). The data in the last part, which shows how pre-tax
aggregate national income is shared among different income groups, is included as the
income of adult individuals. In other words, in the study; it is assumed that the population
under the age of 15 does not receive any income, and so aggregate national income is sha-
red only between adults over the age of 15.* Moreover, aggregate national income is also the
market income (aggregate income before subtracting direct taxes), called pre-tax income.
The main reason why pre-tax income is preferred to after-tax income in this paper is that
the former can explain inequality within countries far better than the latter. According to
the findings of two recent important studies pre-tax national income explains more than
two third of within country income inequality differences among countries (Blanchet et al.,
2022; Bozio et al., 2024).

As for methodology, in this study, which employs a comparative method, initially in
each country analyzed throughout the study, the total population is divided into four dif-
ferent income groups as following:

— Super-rich: the richest 1% of each country,

— Rich: the top 10% rich group excluding super-rich,

— Middle class: the 40% group in the middle of the income distribution,

— Low-income group: the bottom 50% (half of the population of each country).

Then, the average income of each group in each country is calculated by year for all ye-
ars starting from 1820 until 2021. Next, the average income of four different income groups
in each country and the average per capita income of the country are indexed to the inco-
me levels of the year 1820, as 100.° Thereby, the magnitude of average income increases for

4 This assumption is an acceptable approach for developed countries where child labor is fairly rare. In
this case, the aggregate income is shared only among adults.

5 However, it would not be an appropriate approach to accept 1820 as the beginning year for the USA
and Canada. The reason for this is that settlement in the USA and Canada, known as the New World,
in the 1820s, was not yet fully completed (de Tocqueville, 2002), so considering these two countries
as nations in 1820s, like European countries and Japan will lead to biased results. In this regard, 1880
is considered as the beginning year of the long-run for the USA and Canada.
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different income groups in each country and also for different countries over the long-run
are obtained. Equation (1) is the mathematical expression of this process®:

X
E=——.100
t XoL (1)

In equation (1), E, represents the index value of the last year (2021 in this study) for
each income group and country, X, stands for the average income of each group and each
country for the last year, and finally X  represents the average income of each group and
each country at the beginning year, the year 1820 for this study’. Based on this equation, by
dividing the final average income level of each income group and each country by the be-
ginning average income level of each income group and each country, and then multiply-
ing those obtained values by 100, the magnitude of total income increase for each income
group and each country are revealed.

Once the final index value of each country and each group in the long-run is calculated,
a comparison is made between the final index value of each country’s average income and
the final index value of different income groups in that country. Thereafter, if the findings
show that the income level of an income group has increased more than the country’s aver-
age income during the analyzed period, then this group has benefited more from the total
increase in national income per capita (compared to other income groups). Based on this
explanation, throughout the study it is concluded that, if the total increase over the period
in the incomes of lower-income groups (the middle class and the low-income group) in
each country is higher than the total increase in the average income of the country, then,
income inequality has decreased over the period (this situation is called inclusive growth).
On the contrary, if the total income increase of upper-income groups (the super-rich and
the rich) over the period is higher than the total increase in the average income of the
country, it is concluded that income inequality has increased (called exclusive growth).

This method provides important information about whether economic growth in a
country over a certain period has been inclusive or exclusive (whether total income in-
equality has increased or decreased). However, it does not reflect the dimensions of in-
clusiveness or exclusiveness. In order to find a solution for this issue, a new “inclusiveness
coeflicient” is defined in the study, which allows a comparison between the average annual
rate of increase in the incomes of upper-income groups and the average annual rate of
increase in the incomes of lower-income groups through the period. This coefficient is
mathematically obtained by dividing the average rate of annual income increase of up-
per-income groups by the average rate of annual increase in the incomes of lower-income
groups over the period, and is calculated through the following Equation (2):

6  All the equations featured in this study were developed by the authors.

7  The year 1880 for the USA and Canada. The reason behind that approach was explained in the previ-
ous footnote.
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In equation (2), while g, u, u and p, respectively indicate the average annual increase
in income of super-rich, rich, middle class and low-income group, I, stands for the inclusi-
veness coefficient. With rewriting this equation, Equation (3) is obtained:
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In equation (3), I, which represents the inclusiveness coefficient, takes a value between
0 and infinity. When I = 1, the total increase in national income per capita throughout
the period is distributed equally among all income groups. If I > 1, upper-income groups
benefit more from the total economic growth during the period, thus growth is exclusive
(income inequality increases). Lastly, in case of I < 1, lower-income groups gain more from
the total increase in national income per capita —compared to upper-income groups- th-
roughout the period, thereby economic growth is inclusive (income inequality decreases).
Thus, as the value of I approaches 0, economic growth turns to be more inclusive, and as it
rises above the value of 1, it becomes more exclusive. If the value of I is equal to 1, it means
that economic growth has had no effect on total income inequality throughout the period
and each group’s income has increased equally.

In summary, following a comparative method, this study analyzes the direction and
strength of the impact of economic growth on income inequality for G-7 countries in the
long-run. In this regard, as per capita national income increases, if there is a greater incre-
ase in the income levels of lower-income groups (compared to per capita national income),
it indicates that total inequality decreases. On the contrary, if the increase in per capita na-
tional income leads to a greater increase in the income levels of upper-income groups, then
total income inequality increases. The extent to which economic growth reduces or incre-
ases income inequality is also calculated using a newly defined inclusiveness coefticient.

4. The Impact of Long-Run Growth on Different Income
Groups In G-7 Countries

As of 2021, the average income of any income group living in the G-7 countries has
increased multiple times since the year 1820 (1880 for the USA and Canada). However,
this increase has produced different distributional outcomes in each country. In some
countries, the groups that have benefited most from the gains of economic growth are the
low-income group and the middle class, while in others, the super-rich and the rich have
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benefited the most. This situation, which means that economic growth produces a different
income distributional structure in each country in the long-run, is shown in Table 1.

Table 1: Distributional Outcomes of Total Economic Growth in G-7 Countries (Long-
run)

I G
ncome Groups / USA* France U.K. Germany Japan Canada* Italy

Countries

Super-Rich 1608%  923%  704% 2047% 1606% 1771%  655%
Rich 1010% 1181% 1276% 2267% 2167% 1459%  954%
Middle Class 834% 3381% 1751% 3358% 3875% 1368% 1744%
Low-Income Group 960% 4192% 1735% 2862% 3696% 2104% 1265%
NIP 988% 2103% 1371% 2718% 2696% 1528% 1186%

These data show the total increase in real per capita national income, as well as the real average in-
come of different groups, in the period 1820-2021 for France, the United Kingdom, Germany, Japan,
and Italy, and in the period 1880-2021 for the USA* and Canada*. NIP stands for national income
per capita. The table was derived by the authors, using World Inequality Database (WID, 2023),
World Bank(2023) and Maddison Project Database (Bolt & van Zanden, 2020).

According to the data in Table 1, the real income of an average citizen living in the USA,
the world’s largest economy, in 2021 is 9.88 times higher than the income of an average ci-
tizen lived in 1880. However, the rate of increase in the incomes of different income groups
over the period is very different from this average income. During this period, the group
that has increased their average income the most is the Super-Rich group. As of 2021, the
average income of this group is 16.08 times higher than the average income of an individu-
al belonging to the same income group living in 1880. The increase in the long-run income
of the Rich group has remained more modest in compare with the first group. The total
increase in the average income of this group, which partially performed above the average
income, is 10.10 times during the same period. The middle class, the group that benefited
the least from the long-run economic growth, could only increase its average income by
8.34 times. The increase in the average income of the low-income group was also very
close to the average income of the USA (slightly below the country’s average income). The
average income of this group increased 9.6 times during this period. Based on these figu-
res, economic growth in the United States has increased inequality in the long-run, means
that economic growth has been exclusive, even though all income groups have managed to
increase their average incomes continuously.

The results of Table 1 for France reflect the exact opposite of the situation experienced
in the USA. While the average income in France has increased 21.03 times from 1820 to
2021, the low-income group and the middle class are the groups that have gained the most
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from the economic growth in this period. These two income groups have increased their
incomes by 41.92 and 33.81 times on average, respectively. Following these two groups,
the total increase in the average income of the rich group has only been 11.8 times, over
the period. Lastly, the super rich, the group that has gained the least from the economic
growth in this country, has increased its average income by 9.23 times. Therefore, long-run
economic growth in France has been quite inclusive and has reduced income inequality
very sharply.

As for the United Kingdom, the long-run distributional outcomes of economic growth
are somewhat like France. The average income of this country has increased by 13.71 times
during this period. However, the average income of the super-rich and the rich have only
increased by 7.04 and 12.76 times, respectively. In contrast to these two groups with rela-
tively lower rate of income increase, the rate of increase in average income of the middle
class and low-income group have been well above upper-income groups over the period.
While the average income of the middle class has increased by 17.51 times, the average
income increase of the low-income group has been 17.35 times. Based on these outcomes,
economic growth in the UK in the long-run has been inclusive, reducing overall income
inequality.

According to data from Table 1, in Germany, a country with the relatively higher incre-
ase in national income per capita over the period, the distributional outcomes of economic
growth have been partly similar to the situation in France and the United Kingdom. As in
France and the UK, it is again low-income group and middle class that have benefitted
most from economic growth. But unlike former countries, an important difference stands
out in Germany: In this country, in the term of increase in average income, the middle class
leads over the long-run. The average income of this group has increased by 33.58 times at
the end of this period. The middle class is followed by low-income group, with 28.62 times
increase in its average income. Over the period, the average income of the rich and the
super-rich have also increased by 22.67 and 20.47, respectively. Thus, over the long-run,
economic growth has reduced inequality also in Germany. In other words, the increase in
national income per capita in the long-run has been inclusive in Germany.

In the next country, Japan, the world’s third largest economy, long-run economic growth
performance has almost been identical to the long-run growth performance of Germany.
The average income of this country has increased by 26.96 times over the period. As for
how this relatively high economic growth has been distributed among different income
groups, like Germany, the group that has benefited most from this process is the middle
class, with 38.75 times increase in the group’s average income. Following the middle class,
the rate of increase in the average income of low-income group has only been slightly be-
hind the middle class, increased by 36.96 times. Over the same period, while the rich have
increased their average income by 21.67 times, the super-rich have managed to increase
their average income by only 16.06 times. Based on these figures, it is concluded that long-
run economic growth in Japan has reduced inequality, called inclusive growth.
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In Canada, another member of G-7 countries from the American continent, the average
income has increased by 15.28 times in the long-run (between 1880-2021). However, the
distributional effects of this total increase are very different from the previous countries,
examined in the study. Namely, although the group that has benefited most from economic
growth in Canada over the long-run is low-income group (with 21.04 times increase in the
average income of the group), the increase in the average income of the super-rich has also
been very high —it has increased 17.71 times over the period. Following these two groups,
the increase in the average income of the rich and the middle class have been 14.59 and
13.68 times, respectively. This indicates that long-run economic growth in Canada, on the
one hand, has supported the decrease in inequality, and on the other hand, has contributed
to the increase in inequality. The first positive impact (being inclusive) has almost comple-
tely disappeared thanks to the second negative impact (being exclusive).

Finally, according to the data from Table 1, national income per capita in Italy has only
increased 11.86 times in the long-run. The groups that have benefited most from this total
economic growth, which is relatively lower than in other G-7 countries, are the middle
class and the low-income group, respectively, as seen in Germany, and Japan. The total
increase in the average income of the middle class throughout the period has been 17.44
times, and the increase in the average income of low-income people has been 12.65 times.
Following these two groups, the average income of the rich has increased by 9.54 times,
and the average income of the super-rich has just increased by 6.55 times. These figures
show that long-run economic growth in Italy has also been inclusive and reduced income
inequality.

5. The Scope of Inclusive Growth Across G-7 Countries

While the data presented in the previous section reveal that economic growth in the
G-7 countries is either inclusive (reduces inequality) or exclusive (increases inequality)
over the long-run, it does not provide clear information about the extent of inclusiveness
or exclusiveness. However, as can be easily understood from the data in Table 1, there
have been great distributional differences even among countries where economic growth
is inclusive in this period. Based on the “inclusiveness coefficient” defined in this research,
Table 2 sheds light on the extents of inclusiveness and/or exclusiveness in these countries.

According to the data in Table 2, the country with the most inclusive economic growth
in the long-run is France —with an inclusiveness coefficient of 0.64. This country is fol-
lowed by Italy, the United Kingdom, Japan, and Germany with coefficient values of 0.77,
0.79, 0.80 and 0.89, respectively. In Canada, the effect of growth on income distribution has
remained neutral over the long-run, with the coefficient value of almost equal to 1 (0.98).
In the USA, the only country where growth has increased income inequality in the long-
run (exclusive growth), the inclusiveness coefficient is 1.16.
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Table 2: Annual Average Growth Rate and Inclusiveness in G-7 Countries over the Long-
run

I

rieome Groups/ France | Italy | U.K. |Japan | Germany | Canada* | USA*
Countries

: Super-Rich 1.1% | 09% | 1.0% | 1.4% 1.5% 21% | 2.0%
\@/ Rich 12% | 1.1% | 13%| 1.5% 1.6% 1.9% | 1.7%
g Middle Class 1.8% | 14%| 14% | 1.8% 1.8% 1.9% | 1.5%
<:- Low-Income Group 19% | 13% | 14%| 1.8% 1.7% 22% | 1.6%
>

< | NIP 1.5% | 12%| 13%| 1.7% 1.7% 2.0% | 1.6%
I (Inclusi

(Inclusiveness 0.64| 077 079 08 0.89 098 | 1.16
Coefficient)

These data show the average annual increase in real per capita national income, as well as the real
average incomes of different groups, over the period 1820-2021 for France, the United Kingdom,
Germany, Japan and Italy, and the period 1880-2021 for the USA* and Canada*. NIP and I stand
for national income per capita and Inclusiveness Coefficient, respectively. The table was derived by
the author, extracting data from World Inequality Database (WID, 2023), World Bank (2023) and
Maddison Project Database (Bolt & van Zanden, 2020).

6. Findings and Discussion

The findings of this study, presented in Table 3 for the G-7 countries, underscore two
key points. Firstly, despite having too similar levels of economic development, there are no-
table variations in distributional outcomes resulting from increases in national income per
capita in G-7 countries over the long-run. In certain countries, economic growth benefits
lower income groups more, called inclusive growth, however in others, it leads to exclusive
growth. Second, even in countries where the increase in national income per capita gene-
rates inclusive growth, the strength of inclusiveness varies significantly from country to
country. These findings indicate that the rise in national income per capita over time does
not consistently result in similar income distributional outcomes across countries, irres-
pective of their levels of development. Therefore, determining whether economic growth
is inclusive or not in a country, and to what extent it is inclusive or exclusive, requires
investigating the effects of other factors, rather than only focusing on economic growth.
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Table 3: The Scope of Inclusivity of Economic Growth within G-7 Countries

Country | The Impact Of Growth On Income Inequality | Inclusiveness Coefficient

USA Increasing 1.16
France Decreasing 0.64
U.K. Decreasing 0.79
Germany | Decreasing 0.89
Japan Decreasing 0.80
Canada Neutral 0.98
Italy Decreasing 0.77

Although it is beyond the scope of this research study to investigate in detail the main
drivers of different distributional outcomes, it is possible to highlight some of the most im-
portant factors that affect the distribution of the gains of economic growth among different
income groups. Some of these factors are listed as following:

— Access to Education and Healthcare Services: These two important factors play
a significant role in explaining why economic growth has been inclusive in certain
developed nations. Specifically, in countries with better access to health and educa-
tion services, the benefits of economic growth tend to bolster the incomes of both
low-income group and the middle class over time (Bozio et al., 2024; Sabir & Aziz,
2018).

— Strength of the Labor Market: The robustness of the labor market structure plays
a crucial role in elucidating the variance in income inequality among countries
(Blanchet et al., 2022; Koeniger et al., 2007), as well as illuminating the reasons
behind the greater inclusiveness of economic growth in some countries.

— Political-Institutional Factors: Political and institutional factors wield conside-
rable influence in elucidating shifts in inequality structures within countries (Ibra-
him & Moberg, 2020). Certain scholars go as far as asserting that these factors play
a more significant role in shaping income distribution structures than economic
variables (Palma, 2006: 18).

While these factors, mentioned above, may not completely account for the differences
in the inclusivity of economic growth among countries, they exert a significantly greater
influence than other variables. Hence, enhancing education and healthcare accessibility,
fortifying the labor market framework, and enacting policies conducive to fostering a
stronger political and institutional setup will facilitate the transition of economic growth
into a more inclusive paradigm.
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7. Conclusion

The primary focus of this study is twofold: firstly, to examine the long-run impact of
economic growth on different income groups in G-7 nations; and secondly, to introduce
a novel method for defining and assessing the inclusivity of per capita income growth
over the period. To achieve these objectives, the study firstly categorizes total population
in each country into four distinct income groups: the super-rich, constituting the top 1%
income group of each country’s population; the rich, encompassing the top 10% excluding
the super-rich; the middle class, comprising the middle 40% of income earners; and the
low-income group, representing the bottom 50% of the population in terms of income.

Following this classification, the average real income level is calculated for each group
by year. Then, a comparison is made between the rate of increase in the real income of
these groups in the long-run and the rate of increase in the country’s average income (real
national income per capita) during the same period. Thus, if the results obtained from the
comparison indicate that the rate of increase in the income level of lower-income groups
(middle class and low-income group) at the end of the period is greater than the rate of
increase in the average income of the country, it is concluded that the income distribution
in the country under consideration has improved. On the contrary, if the rate of increase
in the income levels of upper-income groups (the super-rich and the rich) at the end of the
period is above the rate of increase in the average income of the country, it is inferred that
income inequality in the country has increased.

While this method provides valuable insights into whether per capita income growth
contributes to increased or decreased overall inequality in the long-run, it does not offer
a precise measure of the change in dimensions of income inequality. To address this is-
sue, the study introduces a new “Inclusiveness Coeflicient” This coefficient allows for a
comparison between the average annual increase in incomes of the upper-income groups
and the average annual increase in incomes of lower-income groups throughout the peri-
od. It is simply derived by dividing the average annual income increase of upper-income
groups by that of lower-income groups and consequently takes the values between 0 and
infinity. In this regard, a coefficient value of 1 indicates that per capita income growth
during the period has been evenly distributed among all income groups. Therefore, total
income inequality has not changed. A coefficient value exceeding 1 suggests that upper-in-
come groups have benefited more from total economic growth during the period, leading
to increased income inequality. This scenario is termed negative inclusiveness or exclu-
sive growth. Conversely, a coefficient value below 1 indicates that the middle class and
low-income group have gained more from the benefits of economic growth throughout
the period compared to upper-income groups, resulting in reduced income inequality. This
situation is termed inclusive growth. Therefore, as the inclusiveness coefticient approaches
0, economic growth becomes more inclusive; as it surpasses 1, it turns to be more exclusive,
and if it equals 1, it signifies that economic growth has had no impact on overall income
inequality during the period.
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The findings of this study reveal that economic growth has had a mixed impact on
income inequality across G-7 countries. According to the findings, except for the USA
and Canada, in the other G-7 countries economic growth has reduced income inequality
over the long-run. While the effect of the increase in national income per capita on total
inequality has been neutral in Canada, it has increased income inequality in the USA.
These results indicate that economic growth is inclusive in the long-run in France, Italy,
the United Kingdom, Japan, and Germany, exclusive in the United States, and has no effect
on total inequality in Canada. However, the extent of inclusiveness also varies significant-
ly from country to country. Among the analyzed countries, France has experienced the
most inclusive growth with a coefficient value of 0.64. This country is followed by Italy, the
United Kingdom, Japan, and Germany with coefficient values of 0.77, 0.79, 0.80, and 0.89,
respectively. The coefficient value for Canada is 0.98 (almost equals to 1), while the value
for the USA, the only country among the G-7 countries to experience exclusive growth
over the long-run, is 1.16.

This research study contributes to the economics literature in two significant ways: first-
ly, the study sheds light on how total income inequality should be analyzed to get a more
accurate and clearer picture of changes in total income inequality over a period. By doing
this, it elucidates the rationale behind the inconsistency in empirical findings based on
commonly used indicators that inadequately capture income distribution, such as the Gini
coefficient and Palma ratio. Second, it presents a new definition and measurement met-
hodology of inclusiveness that is easily grasped by the public and policymakers, thereby
addressing the discordance in definitions and measurement methods within the literature
on inclusive growth.
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Oz

1980’lerle birlikte gelismekte olan tilkelerde disa agilim siirecinin hizlanmasi; finansal pi-
yasalarda serbestlik ile hizli ve yiiksek diizeyde sermaye akimlarini beraberinde getirmis ve
krizlere neden olmustur. 2008 krizinin de kirilma yarattig1 bir baslik ise krizlerin 6nceden
tahmin edilebilirliginin sorgulanmasidir. ilk modeller kriz gostergelerinin belirli bir esik
seviyeyi agip agmadigina odaklanirken ekonometrik modellerin dahil olmasiyla dogrusal
ve dogrusal olmayan modeller gelistirilmistir. Panel Logit modeller bu kapsamda birikimli
dagilim fonksiyonu kullanarak bagimli degiskenin belirli bir deger alma olasiligini hesap-
lamaktadir. Calisma, 2005-2021 yillarini kapsayan dénemde Uluslararas: Para Fonu'nun

gelismekte olan iilkeler kategorisinde yer alan iilkelerden yola ¢ikarak oncii gostergelerin
anlamliligini test etmektedir.

Anahtar Kelimeler: Finansal Kriz, Ekonomi, Teori, Oncii Gasterge, Panel Logit Model
JEL Kodlar1: C01, C23, E00, E44, GO1

Crisis Leading Indicators in Turkiye and Some
Developing Countries

Abstract

The acceleration of the opening process in developing countries since the 1980s has led to
the liberalisation of financial markets and rapid and large capital flows, which have led to
crises. A breakthrough in questioning the predictability of crises also came with the 2008
crisis. While early models focused on whether crisis indicators crossed a certain threshold,
linear and non-linear models were developed involving econometric models. Within this
scope, panel logit models use a cumulative distribution function to calculate the probabi-
lity of the dependent variable taking a particular value. The study tests the significance of
leading indicators based on countries classified as developing by the International Mone-
tary Fund for the period 2005-2021.

Key Words: Financial Crisis, Economics, Theory, Early Warning Systems, Panel Logit Models
JEL Codes: C01, C23, E00, E44, GO1
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1. Girig

1980 yilindan itibaren diga agilma siirecinin gelisen tilkeler tarafindan bir iktisat politi-
kas1 olarak benimsenmesi, finansal serbestlesmeyle birlikte sermaye akimlarinda hizlanma
regiile edilmemis finansal piyasalarda volatilitenin artmasina neden olmustur. 1980’lerin
basinda baz1 gelisen tilkelerde uluslararasi rezervlerin azalmasiyla birlikte déviz kurunda
asir1 degerlenme ve 6demeler dengesi aciklari krizleri beraberinde getirmistir. Birinci nesil
krizler 1980’lerde ortaya ¢ikan krizleri agiklarken, ERM krizinin birinci nesil kriz teorile-
riyle agiklanamamast ikinci nesil kriz teorilerinin gelismesini saglamistir. Ikinci nesil kriz-
ler de Asya krizlerini agiklamakta yetersiz kalmistir ve kriz teorilerinde diyalektik siireg
devam etmigstir. 1990’larda krizlerin siklig1 artmasina ragmen 2000’lerde gelismekte olan
ekonomilerde krizlerin sayisi azalmistir. 2008 krizi, o doneme kadar 6ne ¢ikan biitiin kriz
teorilerinin agiklayamadigi bir yapinin varligini teyit etmistir. Temelde finansal piyasalar-
da serbestlik ve regiile edilmemis tiirev piyasalarda sorunlar 6n planda olsa da 2008 krizi
konut fiyatlarinda ortaya ¢ikan balonun tiirev piyasalar ve kaldirag yoluyla uluslararasi
¢apta yayilma gosterdigi bir kriz olarak degerlendirilebilir.

Calismanin ilk boliimiinde kriz tiirleri, kriz modelleri, diinyada ve Tiirkiyede one ¢i1-
kan krizler irdelenecektir. Tkinci béliimde iktisadi okullarin krizlere bakis agisi ve tiiin-
cii bolimde ise finansal kriz tiirleri analiz edilmeye ¢alisilacaktir. Calismanin dordiincii
bolimiinde finansal kriz modelleri ele alinacak ve besinci boliimde ise kriz erken uyari
sistemleri tartisilacaktir. Caligmanin altinci bolimiinde ise ekonometrik model tanitilacak,
testler degerlendirilecek ve sonuglar analiz edilecektir.

2. iktisadi Okullann Krizlere Bakis Acisi

Kokeni Yunanca olan kriz kelimesi farkl1 sosyal bilimlerin de konusu olurken ayirmak
ve bélmek anlami tagimaktadir. Keydere (1981: 3) gore ise kriz, karar vermek anlamini
tagimaktadir. S6z konusu karar ayni zamanda gelecegi etkilemektedir. Finansal krizlere
iligkin tanimlar incelendiginde Yay (2012) tek bir kriz tanimi tizerinde ortak goriis saglan-
madigini belirtmektedir.

Klasik Okul'un Goriinmez El teorisi 1929 krizinde yetersiz kalmigtir. 1929 krizi sonrasi
Klasik Goriige karsi elestirel yaklagimiyla Keynesyen Goriis 6ne ¢ikmigtir. Klasik Goriig'iin
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deginmedigi konjonktiir dalgalarini sinirlamaya calismak ya da dalga boylarini azaltmaya
caligmak Keynesyen Iktisatin odak noktalarindan biri haline gelmistir. Uzun siiren igsizlik
stireci Keynesyen Okul'un iktisat politikalarini belirleyen etkenlerden biridir. Keynesyen
Goriig yatirim harcamalarinin volatilitesinin konjonktiir tizerinde ¢arpan etkisi yarattigi-
na isaret etmistir. 1970’ler, petrol krizlerinin bas gosterdigi dénem olmakla birlikte 1929
krizinden sonra one ¢ikan Keynesyen Goriigiin, petrol krizini aciklamakta ve ¢ozmekte
basarili olmadigini géstermektedir.

Hyman Minskynin “The The Financial Instability Hypothesis” ve “Sources of Financial
Fragility: Financial Factors in the Economics of Capitalism” ¢alismalarinin 6n plana ¢ik-
t1g1 Post Keynesyen Goriigiin krizlere bakisinda Minsky (1995: 18) krizlerde bor¢ — mali
kriz iligkisi 6ne ¢ikarilmaktadir. Minsky (1995: 2) ayrica finansal kirilganhik kavramina
vurgu yapmaktadir ve kapitalist sistem igerisinde sistemin dogasi geregi finansal kirilgan-
ligin varligindan bahsetmektedir. Finansal yapilar Minskyde ponzi finansman, hedge ve
spekiilatif finansman seklinde ayrilirken finansal istikrardan kirilganhiga dogru giden sii-
re¢ irdelenmektedir ve makro iktisadi dalgalanmalar finansal yatirimlardaki oynaklik ile
agiklamaktadir.

Yeni Keynesyen Iktisat Okulu’na iliskin kriz yaklagimlar: degerlendirildiginde asimet-
rik bilgi, ahlaki risk ve ters se¢im, kredi taymlamasi bagliklar1 6ne ¢ikarken bu basliklar
bankacilik sektoriine vurgu yapilarak kriz tanimlanmaktadir. Mishkin (1996: 2) finansal
krizleri incelerken asimetrik bilgiye gonderme yapmaktadir. Bu kavramdan yola ¢ikilarak
bankacilik ve finans sektoriiniin denetlenmesi ve regiile edilmesi gibi ¢6ziim 6nerileri orta-
ya ¢tkmaktadir. Asimetrik Bilgi hususunda Mishkin (1996: 17) fon arz edenler ile fon talep
edenler arasindaki bilgi kiimesine gonderme yapmaktadir.

Yeni Klasikler rasyonel beklentileri de kabul ederken, politika yapmak hususunda oyun
teorisinden faydalanmaktadirlar. Yeni Klasik Goriise getirilen elestiriler sonrast gelisen
Reel Konjonktiir Teorisi konjonktiir konusuna arz yanl yaklagmakla birlikte toplam arz-
daki degisikliklerin aslinda ekonomik daralma ya da genislemeyi belirledigini vurgula-
maktadirlar. Okun ve Tobin, (akt. Bildirici, 1999: 9). Yeni Klasikler’in rasyonel beklentilere
dahil ettigi bilgi kavramina getirdigi elestiriler ile uzun siireli soklar1 agiklamakta yetersiz
kaldigini belirtmekte ve Keynesyen Iktisat'in agiklayamadigi 1970’ler krizini de arz yanl
faktorleri baglamaktadir. Reel Konjonktiir Teorisine gore iktisadi dalgalanmalarin altinda,
tiretim faktorlerindeki verimlilikte goriilen degismeler yatmaktadir.

3. Finansal Kriz Turleri

Finansal Krizler ortaya ¢ikis sekilleriyle Para, Banka ve Borg Krizleri olarak {i¢ baslik
altinda toplanabilir. Borg krizlerine iligkin ¢alismalar son yillarda azalarak daha ¢ok para
ve banka krizlerine yogunlasma goriilse de bu durum dis borglarin kriz yaratma giicii-
niin yadsindig1 anlamina gelmemektedir. Avrupadaki borg krizinin o dénem gelismis tilke
merkez bankalarinin ana sorunu haline gelmesinde, para krizlerinin arkasinda bankacilik

55




Tastan, V. & Barigik, S. (2024). Tiirkiye ve bazi gelismekte olan tilkelerde kriz 6ncii gostergeleri.
Efil Journal of Economic Research, 7(2), 53-71.

sektoriine dair sorunlarin yer almasi ve bankacilik sektorii krizlerinin arkasinda da déviz
kurlarina iligkin problemlerin oldugu sdylenebilir.

Literatiirde 6demeler dengesi veya doviz krizlerinin para krizleriyle ayn1 anlamda kul-
lanilmasini Bordo vd., (2010: 4) su gerekgelere dayandirmaktadir; Ilki varlik fiyatlarinin
kontrol edilemeyecek diizeyde balon olusturmasi, ikincisi kredi balonlar, tiglinciisi siste-
matik riskler ve dordiinciisii regiilasyon hatalaridir.Krizlerin siirekliligi ve farkli yapilarda
yeniden meydana gelmesi kriz yazinlarini etkilemis olmakla birlikte yeni agiklayict model-
lerine olugmasina katki saglamaktadir.

Kaminsky & Reinhart (1999: 3) para krizlerini yerel para biriminin deger kaybi veya
doviz kurundaki oynaklikla agiklayarak sabit doviz kuru sisteminin stirdiiriilemeyecegi-
ne vurgu yapmaktadirlar. Para krizleri icin doviz kurlarindaki oynaklik, uluslararas: déviz
rezervlerindeki degisim ve kurdaki spekiilatif ataklar agiklayici bir degisken olarak kullan-
maktadirlar (Kaminsky & Reinhart, 1999: 4). Diger yandan Caprio (1998: 3) para krizleri-
ni, doviz kurundaki sert ve sok hareketlerle tanimlarken sermaye akimlarina da analizinde
yer vermektedir. Aziz vd., (2000: 16) kriz 6ncesi doneme vurgu yaparken, yiiksek kredi
biiylimesi ve genisleyici para politikasinin yarattig1 enflasyonun ekonomide 1s1nma yarat-
tigina dikkat cekmektedir.

Para krizi tanimi, ulusal paranin degerindeki ani ve sert degisiklik ya da sabit kur re-
jiminde bir devaliiasyonun makro iktisadi kirilganliklar1 (uluslararasi doviz rezervleri,
enflasyon, yiiksek kredi biiylimesi gibi unsurlar) krize déniistiirmesi olarak agiklanabilir.
Ulusal para birimindeki sert deger kaybini s1§ da olsa bir para krizi olarak tanimlamak
miimkiindiir. Sert deger kaybin1 Frankel & Rose (1996: 2) %25’lik bir oran olarak isaret et-
mektedir. Krizler varlik fiyatlar1 balonu ve ytiksek kaldiraglar1 da giindeme getirmektedir.
Buna karsin Bordo vd., (2010: 17) farkli araglar kullanilmamas1 durumunda tek faiz orani
ile birden fazla hedefin gozetilemeyecegine vurgu yapmakta ve farkl araglarin kullanilma-
s1 6nerilmektedir.

Son yillarda bankacilik krizleri sayisi ve siddeti artan finansal krizlerden biri olarak
2008 krizi sonras1 Avrupada uzun siiren bankacilik sektort kirilganliklar: ve Tiirkiyede
banka bilangolar1 odak haline gelmistir. Para krizlerinin daha ¢ok gelismekte olan iilkeler-
de ortaya ciktig1 tezine karsilik, gelismis tilkelerde de bankacilik krizlerinin olabilecegini
goriilmiistiir. 2023’te ABD ve Isvigredeki banka-yatirim sirketi iflaslar1 dikkatleri tekrar
bankacilik sektorii bilango sorunlarina ¢ekmektedir.

Bankacilik krizlerine iliskin ¢alismalar genel olarak para krizlerinden 6nce bankacilik
krizlerinin meydana geldigini gostermektedir. Kaminsky & Reinhart (1999: 2) 76 para kri-
zi ve 26 bankacilik krizini ele aldiklar1 ¢alismalarinda para ve bankacilik krizlerine iliskin
su sonuglara varmuslardir; 1970’ler hentiz finansal liberallesmenin yaygin olmadigy, regii-
lasyonlarin daha etkili oldugu para ve bankacilik sektorii krizleri arasindaki iliski nispe-
ten zayif oldugu donemdir. 1980’ler kiiresel faizler ve para birimleri tizerindeki baskilar
nedeniyle bankacilik ve para krizleri arasindaki iligskinin giiclendigi donemdir. Bir para
krizi 6ngoriilecekse bu cercevede bankacilik sektorii gostergeleri bir dncii gosterge olarak
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degerlendirilebilmektedir. Kaminsky & Reinhart (1999: 3) para krizlerinden bankacilik
sektoriine nedenselligin tek yonli olmadigr birbirini besleyen yapilar oldugu belirtilme-
sine ragmen para krizlerinin daha 6nce ortaya ¢iktig1, bankacilik krizlerinin tek ve temel
belirleyicisinin para krizleri olmadig1 vurgulanmaktadir. Caligma, iki kriz tiiriiniin ortak
yonleri olduguna isaret etmektedir.

Kriz teorilerinde borg krizlerine yonelik olarak bir tilkenin kamu ve reel sektore ait dis
borglarini 6deyememesi neticesinde ortaya gikan krizler tanimi yer almaktadir. Buna ek
olarak bir temerriit tizerinden tanim yapilacak olursa borglu tilkenin anapara ve faiz 6de-
melerini itfa doneminde gergeklestirememesi olarak da tanimlanabilir.

4. Finansal Kriz Modelleri

1970’lerde petrol krizlerinin gelismekte olan iilkelere sirayet etmesi 1970’lerin sonlarini
ve 1980’leri bulmaktadir. Petrol fiyatlarindaki yiikselis 6zellikle enerji ithalat: yiiksek olan
tilkelerde 6demeler dengesi agiklarina neden olmustur. Buna ek olarak disa agilma siireg-
leri gelisen iilkelerde deregiilasyonlar: beraberinde getirmektedir.

Her kriz modeli, bir 6nceki kriz modelinin agiklamakta yetersiz kaldig1 noktalarda yeni
agiklayici teoriler ve elestiriler iizerine kurulmaktadir. Ilk 6ncii ¢alismalarin genel adi ola-
rak da bilinen birinci nesil Krizler Krugman analizleri ile baslarken, biitce agig1 ve para
basilmasinin yarattig1 krizler ele alinmaktadir. ERM (Avrupa Para Sistemi) krizi birinci
nesil modeller tarafindan agiklanamaynca ikinci nesil modeller tiretilmistir. ERM krizin-
de biitge agiklar: para basma yoluyla finanse edilmemektedir ve faizlerin oynaklig krizi
beraberinde getirmektedir. 1997 Asya krizinde biitge fazlasi veren ve doviz rezervleri ye-
terli bityiikliikte olan iilkelerin de krize girdigi goriilmekte ve ilk iki kriz modeli tarafindan
acgiklanamamaktadir.

Krugman'in 1979da yayinlanan birinci nesil modeline Garber’in 1984 ¢alismasi katkilar
saglamistir. Modeller, siirdiiriilmek istenen sabit kur rejiminde biiyiik biit¢e agiklarinin
krize doniisiim siirecini irdelemektedir. Modeller biit¢e a¢iginin finansmaninda para ba-
silmasimin (senyoraj ihtiyacinin) kontrolden ¢ikmasiyla birlikte kisith doviz rezervlerin-
deki erime sonrasi yatirimcilarin kayiplarini azaltmak igin aldig1 pozisyonlarin spekiilatif
ataklara neden olugunu esas almaktadir. Bu ¢ercevede birinci nesil modeller para basilarak
finanse edilen biitce agig1 ve kisitli doviz rezervine vurgu yapmaktadir (Krugman, 1998: 2).

ERM (Avrupa Para Sistemi) krizlerini agiklamada Birinci Nesil Modeller’in yetersiz kal-
mast Ikinci Nesil Modellerin dogmasini beraberine getirmistir. ERM krizinin agiklanama-
masinin sebebi ise biit¢e agiklarinin para basma yoluyla finanse edilememesi ve krizin ¢iki-
sinin faizler oynakligindan kaynaklanmasidir. Obstfeld ve Chang - Velasco ¢aligmalariyla
tiiretilen bu modellere beklentiler dissal olarak katilir ve iktisadi aktorlerin beklentileri ile
uygulanan makro iktisadi politikalarin sonuglar: arasindaki etkilesim temel alinmaktadir.
Ikinci Nesil Modellerin Birinci Nesil Modellerden farki beklentiler ile politika sonuglar
arasindaki iliskiye odaklanilmasidir. fkinci nesil modeller genel olarak ana makroekono-
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mik gostergelerde bozulma olmaksizin iktisadi ajanlarin beklentilerindeki ani degisimleri-
nin ekonomide parasal istikrarsizlik yaratabilecegine odaklanmaktadir.

1997de Tayland'da baglayan ve Asya kriz olarak bilinen siireg, birinci ve ikinci nesil mo-
deller tarafindan agiklanamamakta ve Uciincii Nesil Kriz Modellerinin dogusuna neden
olmaktadir. Asya krizi yasayan iilkeler icerinde biitce fazlasi ve yeterli doviz rezervine sahip
iilkelerinde olmas1 Birinci ve Ikinci nesil modellerinin krizin ana varsayimlardan biri olan
yiiksek biitce agiklariyla ters diigmektedir. Krugman (2000: 1) krizleri 6zel sektor bilango-
larindaki bozulma ile agiklarken, Corsetti vd. (1999: 31) modellerinde ahlaki risk problemi
yer almaktadir. Krugman iigiincii nesil modellerde gelistirilen ahlaki risk sorununa da de-
ginirken ahlaki riskin ayni zamanda ytiksek dis borglara ve ¢okiise neden oldugunu belirt-
mektedir. Giir vd. (2011: 3) ise iki farkli spekiilatoriin farkl bilgilere sahip olmas: halinde
ve asimetrik bilgi durumunda ¢oklu denge meydana gelebilecegini belirtmistir. Asimetrik
bilginin ana gerekgesi finansal serbestlesme olmasa da finansal kriz yazinlar1 finansal ser-
bestlesme ile birlikte asimetrik bilginin olusabildigini gostermektedir.

5. Kriz Erken Uyan Sistemleri ve Literatir Ozetleri

Krizlere dair erken uyari sistemlerinde mekanik olarak degerlendirebilecegimiz ilk mo-
deller sinyal yaklasim metodu olarak goriilebilir. Kaminsky vd. (1998: 3) modelinde Asya
krizinin dinamikleri sinyal yaklagimini olusturmada etkili olmustur.

Kaminsky vd. (1998: 9) calismasinda 6ncii gostergeler 7 farkli kategoride toplanmustur.
Dis 6demeler, finans sektori, reel sektor, kamu maliyesi, yapisal ve kurumsal degiskenler,
politik degiskenler ve diger bazi bulagic1 (contagion) etkiler yer almaktadir. Dis 6demeler
gostergeleri, sermaye hesab1 ve dis 6demelerle ilgili olurken, finans sektérii gostergeleri fi-
nansal 6zgtirlesme ve bir takim diger degiskenleri baz almaktadir. Modelde bagimli degis-
ken olarak doviz kuru baski endeksi (EMP — Exchange Market Pressure) kullanilmaktadir.
Bu endeksi agagidaki sekilde tanimlayabiliriz.

EMP,; = —ag; * WAE;; — 0Rgs,, * YARES;, (5.1)

Denklem i {ilkesi i¢in t doneminde déviz kurundaki (REER) logaritmik degisim ve
uluslararasi rezervlerdeki (RES) ylizdesel degisimin negatif toplamlarini ifade etmektedir.
Her iki terim de esit agirliga sahip olmamakla birlikte standart sapmasiylaters olarak agir-
lik verilmektedir. Bu da her tilkede EMP'nin iki bileseni i¢in farkli agirlik getirmektedir.
Bu durumda daha yiiksek volatilitesi olan degiskenin, EMP iizerinde baskin olmasini en-
gellenmektedir.

Altintag & Oz (2007: 39) 1990-2005 donemini kapsayan Tiirkiye ile ilgili yaptig1 ¢alis-
masinda 15 adet 6ncii gosterge kullanmis ve 9'unun (sanayi iiretimi, sermaye ¢ikisi, M2/
rezervler, GSMH, iiretim artigt, M1, IMKB100 endeksi, 3 aylik mevduat faizi ve reel efektif
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doviz kurudur.) para krizini agiklamakta basarili oldugu sonucuna ulasmiglardir. Ayrica,
s6z konusu 6ncii gostergelerin kriz 6ncesi 3-8 aylik donemde sinyal verdigi gortilmektedir.

Corsetti vd. (1999: 3) Gliney Kore, Endonezya, Malezya, Filipinler, Tayland, Singapur,
Hong Kong, Cin ve Tayan tizerine yaptiklar: ¢calismada 1997-1998 krizini etkileyen degis-
kenleri irdelemislerdir. Calismada toplam iiretim, yatirim getirileri, verimlilik ve karlilik,
kamu ve 6zel tasarruflar, enflasyon, disa agiklik, reel kurdaki deger kayb ve politik belir-
sizlik gostergeleri degerlendirilmistir.

Eichengreen vd. (1995: 4) 20 sanayilesmis iilkeden yola ¢ikarak sabit déviz kuru sis-
teminde déviz kuru ilan edilmesi ardindan, doviz piyasasindaki oynakligin nedenlerini
irdelemislerdir. Ekonomik gerekeelerin yani sira segimler ve hitkumet degisimleri 6ncesi
ve sonrasina dair de degiskenler eklemislerdir. Ayrica Eichengreen vd. (1995: 8) makro
ekonomik degiskenlerde bir bozulma olmaksizin doviz kurundaki ataklarin olabilecegini
belirtmislerdir.

Frankel & Rose (1996:13), 1971-1992 dénemine iliskin 105 gelismekte olan iilkeyle
yaptiklar: ¢calismada doviz krizlerini analiz etmistir. Nominal d6viz kurundaki yiiksek de-
gisimleri doviz krizi olarak tanimlayan Frankel & Rose, parasal ve mali goklari, bor¢ dii-
zeylerini, 6demeler dengesini ise degisken olarak kullanmigtir. Probit model sonuglarina
bakildiginda makroekonomik degiskenlerin etkisinin ise giiglii oldugu tahmin edilmistir.
Sonuglara gore yiiksek kredi biiyiimesi ve resesyon, doviz kurundaki volatiliteyi artirmigtir.

Manasse vd. (2003), calismasinda 1970-2002 donemi ve 47 ekonomiyle gelistirilen ana-
lizde ise dncii gostergeler iki farkli model yoluyla tahmin edilmistir. Modellerden biri logit
olmak iizere varilan sonuglar iktisadi teoriye uygun olarak sonuglanmistir. (Manasse vd.,
2003: 34). Alinan sonuglara gére dis borg¢ dengesi, dis borg servisi, borg refinansman riski
ve dis denge degiskenleri anlamli ¢ikarken, politik belirsizlik de istatistik olarak anlamh
bulunmustur.

Kriz tahminlerinde ekonometrik yontemlerin kullanilmasiyla birlikte regresyon tah-
minlerine iliskin modeller de gelistirilmektedir. OLS modellerine ek olarak Probit, Logit
ve Tobit modeller de kullanilmaktadir. Giir & Tosuner (2002: 25) birinci ve ikinci nesil
kriz modelleri tahminlerinde iki uclu degiskenli modellerin kriz tahminlerinde en ¢ok
kullanilan modellerden biri oldugunu belirtmektedir. Sinirli bagimli degiskenler de yine
oncii gosterge tahminlerinde degerlendirilmektedir. Bu modeller kirpilmis ya da sansiir-
lenmis modeller olarak ayristirilabilir ve sansiirlenmis modellerde, bagimsiz degiskenlerin
gozlemlenebiliyor olmasi fakat bagimli degiskenlerin tam olarak gozlenemedigi durumlar
irdelenmektedir. Diger bir ifadeyle bagimli degiskende kayip veriler mevcut olabilir. Giir
(2001: 59) tobit model kullanarak 34 gelismekte olan iilke ile yaptig1 caligmada bor¢ yeni-
den yapilandirma oranini bagimli degisken olarak kullanarak dis borg krizi i¢cin tahmincisi
olustururken, hesapladiklar1 kredi skorlarinin modeldeki diger gostergelere gére borg kriz-
leri tahminlerinde daha etkin oldugu sonucuna ulasmislardir.

Ekonometrik modellerde bagimli degisken iktisadi bir gosterge olabilmekle birlikte ni-
tel bagimli degiskenler de kriz tahmin modellerinde kullanilmaktadir. Regresyon model-
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lerinde cinsiyet, mezuniyet ve mevsim gibi bazi 6zellik belirten degiskenler kullanilabilir.
Iktisadi modellerde de finansal krizlere iliskin modellerde de belirlenmis esik deger iize-
rindeki-altindaki degerlerin esas alinmasi halinde nitel degiskenler uygulanabilir. Nitel de-
giskenler bagimli ya da bagimsiz olarak kullanilabilir. Tktisadi iligkilerin dogrusal oldugu
varsayimi biiyiik dl¢iide sorgulanmakta ve dogrusal olmayan iliskileri disarida birakmasi
nedeniyle de elestirilmektedir. Bu nedenle ¢alisgmada daha ¢ok logit modellere agirlik ve-
rilecektir.

6. Ekonometrik Model, Testler ve Elde Edilen Sonuclar

Bu boliimde ¢aligmada kullanilacak ekonometrik modele iliskin teorik ¢erceve irdele-
necek ve veri setine iliskin agiklamalar yer alacaktir. IMF'nin gelismekte olan tilkeler si-
nifinda olan veriler, azami iilke sayis1 baz alinarak, genis veri seti ve donemsel verilerin
de varlig1 g6z 6ntinde bulundurularak segilmektedir. IMF'nin gelismekte olan iilkeler ara-
sinda yer verdigi Cin ise son yillarda, 6zellikle 2008 krizi sonrasindaki biiyiime ve makro
iktisadi degiskenlerin geldigi nokta itibariyle gelismekte olan iilkelerden farkli bir yap1
olusturmaktadir. Cin'in 1995 sonras: diizenli olarak cari fazla vermesi, modelde yer alan
tilkelerin genel olarak cari agik sorunu ile karsilasmasi da Cin'in dahil edilmemesinde bag
rol oynayan faktérler arasinda yer almaktadir. Panel modellerin asimptotik 6zellerinden de
daha etkin yararlanmak ve logit modelde yer alan sectigimiz testlerdedurumunda testlerin
gecerliliginin artmasi da yine ikincil faktorler arasinda yer almaktadir. Etkin bir veri seti
i¢in N sayisinin azaltilmasi ve T sayisinin da bu ¢ergevede artirilmast uygun gorillmustiir.
Ayrica panel logit modellerde uygulanan testlerin dengeli panel kriteri sunmasi da eksik
veri durumunda testlerin de gegerliligini sorgulamamak adina tercih kriteri olmaktadir.

6.1. Panel veri modeli — veri seti ve secilen gostergeler

Calisma da Kesit veri ve zaman serisinin birlestirildigi panel veride dogrusal olmayan
logit model kullanilmasina karar verilmistir. Panel veri modeli kesit veri ve zaman serisi
birlesik olarak kullanilmaktadir. Tki boyutlu ele alinmasi nedeniyle yatay kesit kisminda
tilkeler ve zaman serisi tarafinda ise ¢eyreklik donemlere iliskin iktisadi veriler yer al-
maktadir. Calisma 2005-2021 déneminde 67 ¢eyreklik donemin baz alindig1 ve Belarus,
Bulgaristan, Macaristan, Filipinler, Polonya, Romanya, Tayland, Tiirkiye ve Ukrayna yer
almaktadir. 9 tilkenin degerlendirildigi calismada tilkeler eksik veri icermeyecek sekilde ve
onemli gostergelerin de dahil edildigi optimal bir se¢im yapilmistir. Asagidaki tabloda veri
seti, kaynak, bagiml - bagimsiz degiskenler tanimlari ve tanimlari yer almaktadr.
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Tablo 1. Veri Seti, Kaynak, Bagimli - Bagimsiz Degiskenler ve Tanimlar1

Veri Seti Kaynak .Ulus.lalTaras.l Para Fonu (IMS) - Uluslararasi Finans
Istatistikleri (IFS)

Ekonometri Program Stata - 14

Zaman Aralig1 2005 - 2021 (Ceyreklik Dénem)

Olkeler Belarus, Bulgaristan, -1-\/Ia.caristan, Filipinler, Polonya,
Romanya, Tayland, Tiirkiye, Ukrayna

Degiskenler

- keiz (Bagimli degisken) Dévviz Kurlvl.Baskl Endeksi'nden tiiretilen iki degerli
bagimli degisken

-ca_rez Cari Denge / Rezervler

-t enflasyon Enflasyon (birinci fark)

- fin_den_rez Finansal Denge / Rezervler

- gsyh_buyume Dolar Bazinda Biiytime

- ihracat_gsyh Thracat / GSYH

- ithalat_gsyh [thalat / GSYH

- rezerv_pa Uluslararast Rezervler / Genis Anlamda Para Arz1

Calismadaki gecis ekonomilerinden biri olan Belarus, Sovyetler Birligimin (SSCB) da-
gilmasi ardindan Rusya ile politik iligkilerini stirdiirtirken ayni zamanda ana ticaret ortag:
olarak da Rusya ve Ukrayna ile is birligini devam ettirmektedir. Giiniimiizde Rusya — Uk-
rayna krizi nedeniyle artan jeopolitik riskler Belarus ekonomisinde de iktisadi kirilganl-
g1 artirmaktadir. Ozellikle enerji emtia {iriinleri ekonominin bityiik payini olugtururken,
SSCBnin dagilmasiyla birlikte 1991 — 1995 yillar1 arasinda daralan Belarus ekonomisi,
2003 - 2013 donemi yiiksek biiyiime oranlarina karsin bolgedeki benzer iilkelerden iktisa-
di anlamda negatif ayrigmaktadir. Disa agikligin gorece az olmasi nedeniyle de 2020 pan-
demi krizinden sinirli etkilenmistir. Bunda tamamen 6zellestirmenin olmamasi ve kritik
sektorlerin hala devlet eliyle isletiliyor olmasi da etkili olabilir. Diinya Bankasi verilerine
gore Rusya — Ukrayna krizinin etkileriyle birlikte ise 2022 yilinda %4,7 daralma gézlen-
mistir. 2011°deki krizin ardindan Rusyaya olan bagimlilig1 da artarken dolayisiyla Rus rub-
lesindeki deger kayiplar1 da Belarus i¢in kirillganligi artiran bir diger etken haline gelmistir.
2003 sonrasi yitksek biiytime déneminde kredi biiytimesi de ivmelenirken 2018 yilinda
ise doviz yogunluklu kredilerin agirligi %70’lere yiikselmistir. Kruk & Haiduk (2013: 32)
finans sektoriinii ele aldiklar1 ¢alismasinda toplam kredi hacmindeki artisin bor¢lanma
piyasasini da biyiittiiglint belirtmislerdir. Dogu Bloku {ilkelerinden biri olan Ukrayna
ise SSCB’nin dagilmasi ardindan giiniimiizde Rusya ile ¢atigma halindedir. 2014 yil1 Mart
aymnda Kirim'in ayrilmasi sonrasinda 2022 basinda Rusyanin operasyon ilani ile sicak sa-
vasgin derinlestigi goriilmektedir. Bu cercevede Ukrayna ekonomisinde jeopolitik riskler
etkili olan faktorlerden biri haline gelmistir. 2014 yilinda Kirim'in ayrilmas: ve pandemi
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krizi haricinde ise Ukraynada enflasyon ortalamada %10,5 diizeyinde gerceklesmistir.
Ekonomide kamu baskin bir yap1 yer almaktadir. Tarim tirtinleri ihracatinda bolgedeki ana
tilkelerden biri olan Ukraynada tarim biiytik 6l¢iide devlet planlamasindadir. Glintimiizde
ise Ukrayna krizinin en biiyiik etkisi tarim emtia grubunda gériilmektedir. Diinya Ticaret
Orgiitii'ne (WTO, 2022: 2, 14) gore Rusya — Ukrayna krizi neticesinde enerji ve gida emtia
fiyatlarindaki artis kiiresel ekonomi i¢in risk olusturmakta ve krizin direkt ektisiyle birlikte
diinya ekonomisindeki biiylimeye 0,7 puan negatif etki yaratabilecektir. Ayrica Rusyanin
AB ile enerji ticaretindeki ana hatlardan birinde yer almaktadir. Rusya, Ukrayna haricinde
Kuzey Akim 1 ve 2 yoluyla Avrupa Birligine enerji akisini stirdiirmek niyetinde olsa da
Kuzey Akim 2, AB ve ABD tarafindan engellenmektedir. Bu da Ukrayna’y1 jeopolitik ola-
rak 6nemli bir yerde tutmaktadir. Catigmalarin arttig1 2024 yilina gelindiginde ise Annas-
tiina (2024: 1) AB'nin Covid-19 krizinden sonra yavas toparlanmasinda Ukrayna krizinin
etkili oldugunu ileri siirmektedir.

Gelismekte olan ekonomilerin genelinde gordiigiimiiz piyasa ekonomisine gegis siireci
Bulgaristan i¢in de kirilmalara neden olmustur. Ozellikle 1989 - 1997 dénemindeki daral-
ma yaklasik %47 oraninda ger¢eklesmistir. Yine bu gercevede ekonomik kirilganlik banka-
cilik ve para krizleri yaratmistir. Bulgaristan'm AB’ye tiyeligi ile birlikte sermaye akimlar1
artmus ve 2007 yilinda GSYH’nin %45’ine ulagmistir ve bu da nihai durumda yiiksek kredi
genislemesi meydana gelmistir. Buna karsin Bulgaristanda bityiime gelisen iilkelerden bii-
ytik bir ayrigma gostermemistir. Bakker & Klingen (2012: 237)% gore 2008 krizinin etki-
siyle de yiiksek sermaye akimlarinda keskin azalma gézlemlenmektedir ve bunun da o
donemin kosullarinin tersine kredi faizlerinde yiikselise neden oldugu goriilmektedir.

Dogu Avrupadaki gelismekte olan {ilkelerden biri olan Macaristanda ise diger dogu
Avrupa tlkelerinde oldugu gibi ekonomik goriiniimii 1990 6ncesi ve sonrasi olarak si-
niflayabiliriz. Buna ek olarak bir kirilma da 2004 sonras1 AB iiyeligi olabilir. AB’ye tam
entegrasyon kapsaminda piyasa mekanizmasinin baskin hale gelmesi ve yerel para birimi
Forint’in 1996 yilinda konvertibl hale gelmesi finansal liberallesmeyi desteklemistir. 2008
krizinde igsizlik orani ise AB iilkelerine paralel bir sekilde artmis ve Diinya Bankasi verile-
rine gore 2007 — 2010 doneminde %7,5’ten %11,2’ye yiikselmistir. Egedy (2012: 161-164)
Dogu Avrupadaki tilkelerin 2000’lerde farkli ekonomik patikalar izledigini vurgulamigtir.
Buna karsin 2008 krizi kiiresellesen diinya ekonomisinde benzer tahribatlar yaratmigtir.
Ekonomideki daralmaya ek olarak Bulgaristan 6rneginde de goriilecegi iizere dogrudan
yatirimlarin azaldig1 gorillmektedir. Dogu Avrupadaki Sosyalist Blok'un dagilmasi ardin-
dan liberal ekonomik modele uyum saglayabilmis iilkelerden biri de Polonyadir. 1990’larla
birlikte Polonya, liberal ekonomiye gecis i¢in kurumsal ve hukuki alt yapiyr kurmustur.
Ekonomik yapidaki gecis siirecinde de finansal sektoriin liberallesmesinin 6nemli katk:
sagladig belirtilebilir. Bir diger 6nemli husus ise Avrupa Birliginde kiiresel kriz donemin-
deki daralmanin aksine Polonya ekonomisi 2008 ve 2009 yillarinda sirasiyla %4,2 ve %2,8
biiylime kaydetmistir. Reichardt (2010: 39)’a gore kriz dénemindeki bityiimede ABnin Po-
lonyanin AB iiyesi olmasi nedeniyle devam eden yatirimlar: ve tilkenin alt yap1 yatirimla-
rinin etkisi bulunmaktadir. Buna ek olarak istikrar ve kalkinma plani ¢ergevesinde, kamu
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maliyesinin istikrari, finansal sistemin saglamlastirilmasi -mevduat garantileri, interbank
piyasasinin desteklenmesi ve finansal istikrar komitesinin kurulmasina ek olarak NBP’nin
(Polonya Merkez Bankas1) bankacilik sistemine likidite saglamasi gibi ekstra énlemler de
alinmustir.

1990’larda Asya mucizesi olarak anilan yiiksek biiylime déneminde Tayland, Giiney
Kore, Malezya, Endonezya, Filipinler ve Singapur Dogu Asyada 6ne ¢ikan iilkeler arasinda
yer ald1. Tayland para birimi Baht'in deger kaybu ile baslayan siirecte bolge tilkeleri olum-
suz etkilenirken s6z konusu kriz, kriz teorilerinde de kirilma yaratmigtir. Kiiresel faizlerin
diisiik kalmasina karsin Asya ekonomilerinin yiiksek faizle yurt dis1 tasarruf ¢cekmesi, fi-
nansal piyasalardaki deregiilasyon ortami ve yiikselen cari a¢iklar bolge ekonomilerinde
kirilganhigr artirirken krizin tetiklerinden biri de 1992 sonrasi Fed’in faiz artirim siirecine
girmis olmasidir. 1992 yili sonlarinda %3 olan Fed politika faizi de 1997 baginda %5,0-
5,5 araligia yiikseldi. Krizden en ¢ok etkilenen {ilkelerden biri Malezya olurken bélge
tilkelerinden biri olan Filipinler de 1997 Asya krizinde daralan ekonomiler arasinda yer
almaktadir. Bankacilik sektoriindeki mevduat kagislari, sirket bilangolarindaki bozulma-
lar, bitytimenin dis kaynaga asir1 bagimli olmasi gibi etkenler 6ne ¢ikarken ayrica krizde
asimetrik bilgi kavramina da vurgu yapilmaktadir. Corsetti vd. (1999: 3) ise verimlilik, reel
kurdaki deger kayb: ve enflasyon gibi etkenleri 6ne ¢ikarmaktadir. Filipinler ve Malez-
ya ekonomileri 2008 krizini nispeten yumusak atlatsa da 2020 pandemi krizinde sirasiyla
%9,5 ve %5,5 daralmustir.

Ikinci Diinya Savasi sonrasinda planli ekonomi dénemi geciren Romanya, Sovyetler
Birligi etkisinde kalan iilkeler arasinda yer almaktadir. 1970’lerdeki petrol krizinin etkileri
enerji ithalatgis: tilkelerden oldugu gibi ithal ikame politikas: takip eden Romanya i¢in de
ekonomik kirilganhigr artirmistir (Georgescu, 2023: 12-22) ve 1981-1982 krizinde Fed'in
faiz artirmasi ve yiikselen petrol fiyatlar: gibi dis soklara ek olarak i¢ kirilganliklar da etki-
lidir. Romanyada planli donemden piyasa ekonomisine gegis siireci ise Tiirkiyedeki siire-
ce gore daha zor gerceklesmistir. Bunda SSCB donemi politikalarin etkisi yer almaktadir
denilebilir. Amerika ekonomisine benzer sekilde Radulescu & Sandra (2019: 1)’ya kredi
kosularindaki zayiflik, konut fiyatlarindaki kuvvetli yiikselis ve artan bor¢lanma etkili ol-
musgtur.

Caligmada yer alan panel logit modelde bagimli degisken olarak kriz degiskeni tanim-
lanmustir. Bu degisken doviz kuru bask: endeksinin ortalamasindan 1,5 standart sapmanin
disina ¢ikmasi halinde “1” degerini alan ve 1,5 standart sapma icerisinde -ortalamasina
daha yakin oldugu donemlerde- ise “0” degerini alan bir degiskendir. Modelde bagimsiz
degiskenler sirasiyla cari denge / rezervler (ca_rez), yillik enflasyonun birim kok igerme-
si nedeniyle birinci fark: (f_enflasyon), 6demeler dengesi igerisinde ana kalemlerden biri
olan finansal denge kaleminin rezervlere orani (fin_den_rez), Dolar bazinda GSYH (gsyh_
buyume), ihracatin GSYH’a orani (ihracat_gsyh), ithalatin GSYH’ orani (ithalat_gsyh) ve
son olarak da uluslararas1 doviz rezervlerinin genis anlamda para arzina orani (rezerv_pa)
olmaktadir. Kaminsky vd. (1998: 20) éncii gostergelerin performansini irdelerken ithalat
ve ihracatin kriz izerindeki etkisini diger gostergelere gore nispeten zayif gérse de anlaml
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bulmustur. Diger taraftan rezervler ve para arzi degiskenleri ¢alismanin ilgili donemlerin-
de kriz tahminin de iyi gosterge olarak yorumlanmustir. Sermaye akimlarini da ifade etmek
tizere cari dengeyi ¢aligmada bagimsiz degisken olarak eklemekle birlikte oransal analizi
kullanmak tizere rezervlere oranlanmast tercih edilmistir. Kriz teorilerinde de 6demeler
dengesine yapilan atiflara ek olarak kriz donemlerinde azalma egiliminde olan rezervleri
de icerecek sekilde caligmaya eklenmistir. Finansal serbestlesme ile birlikte gelisen tlke-
lerde goriilen yiiksek hizda ve boyutta sermaye akimlari, finansal dengenin dncti gosterge
olarak kabul edilebilecegini gostermistir ve bu ¢ergevede modele dahil edilmistir. Biiytime
ise dolar bazli alinarak tilkeleraras: kargilastirmada daha objektif olunmasini saglamistir.
Finansal bir gosterge olmasindan 6te makroekonomik bir gosterge dahi olsa da istatistik
olarak anlamlilig: teyit edilmistir. Giir & Tosuner (2002: 24) krizlerin kokenleri ve bekle-
yisleri 6lcen modellerde STV (Sachs, Tornell ve Velasconun 1995 tarihli) caligmasina atifta
bulunarak para arzinin uluslararasi rezervlere oraninin ve 6demeler dengesinin anlaml
oldugunu ifade etmistir.

6.2. Panel logit modelde uygulanan testler

Zaman serisi ve kesit veride de oldugu gibi panel veri modellerinde de model kurulumu
oncesinde testler uygulanmaktadir. Caligmada model kurulmadan 6nce de yatay kesit ba-
gimlilig, serinin duraganliklar: test edilecektir. Panel veri ¢alismalarinda yatay kesitlerin
bagimliligi, bir sonraki testlerin secimlerinde 6nemlidir. Geleneksel yaklasimda birimler
aras1 korelasyon digarida birakilsa da yeni modeller yatay kesitler arast bagimlilig: dikkate
almaktadir. Yatay kesit bagimliligina gore de birim kok test se¢cimi yapilacaktir. Bazi birim
kok testleri yatay kesit bagimliligini da goz 6niinde bulundurdugu i¢in tercih edilebilir.
Egim katsayilarinin birimler arasinda degiskenlik gosterip gostermemesi de homojenlik
testleri ile olgiilebilir. Yine ilk modeller egim katsayilarin1 homojen olarak tahmin etme
egiliminde olsa da heterojen modeller zaman ya da birime gore degisikligi ifade etmekte-
dir. Panel veri ¢aligmalarindaki ana sorulardan biri de rassal ve sabit etkiler modellerinden
hangisinin kullanilacagidir. Bunu belirlemek adina da Hausman testi kullanilmaktadir. Bu
cercevede ¢alismada otokorelasyon testi de uygulanmistir. Model spesifikasyon testlerin-
den biri ise modelin kurulma yontemiyle ilgilidir. Degiskenlerin dogru varyasyonunun
kullanilmamasi, s6z konusu degiskenin oldugundan daha anlamsiz yorumlanmasina ne-
den olabilir. Bu nedenle reset testi ile modelin kurulma sekli degerlendirilmektedir.

Modelde yatay kesit bagimlilig: testi i¢in Bailey vd. (2016; 2019) testleri ¢alismaya ek-
lenmistir.
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Tablo 2. Yatay Kesit Bagimlilik Testi Sonuglar

Bailey, Kapetanios, ve Pesaran Yatay Kesit

Bagimlilik Testi (2016, 2019)

Bagimsiz Degisken Test Istatistigi P Degeri
ca_rez 6,613 0,000
enflasyon 10,605 0,000
f_enflasyon 7,670 0,000
fin_den_rez 11,674 0,000
gsyh_buyume 23,115 0,000
ihracat_gsyh 9,140 0,000
ithalat_gsyh 13,015 0,000
rezerv_pa 3,550 0,000

Testin sonuglar1 bagimsiz degiskenlerin yatay kesit bagimlilig igerdigi yoniindedir. P
degerleri “0” degerine oldukea yakindir ve tiim degiskenler adina, degiskenlerin yatay kesit
bagimliligi icermedigine yonelik 6ne siiriilen sifir hipotezi giiclii sekilde reddedilmistir.

Panel veriler igin test 6ncesi uygulanan bir test de homojenlik testidir. Egim katsayilari-
nin birimler arasinda degiskenlik gosterip gostermemesi analiz tarafinda 6nem arz etmek-
tedir. Iktisadi analizlerin ¢ogunda egim parametrelerinin homojen oldugu kabul edilse de
degiskenler birimlere ve zamanlara gore degiskenlik gosterebilir. Calismada Swamy (1970)
tarafindan olusturulan ve Pesaran ve Yamagata (2008) tarafindan gelistirilen homojenlik
testi kullanilmigtir. Testte sifir hipotezi egim katsayilarinin homojen oldugunu 6ne siir-
mektedir.

Tablo 3. Pesaran ve Yamagata Homojenlik Testi Sonuglar1

Test Istatistigi | P Degeri
3,922 0,000

Test istatistigi tim degiskenler i¢in tek bir sonug ¢ikarmaktadir. Pesaran ve Yamaga-
tanin Homojenlik testinde sifir hipotezi egim katsayilarinin homojen oldugunu 6ne siirer-
ken test istatistiinde p degeri virgiilden sonra ti¢ dijite kadar sifir degerini almaktadir ve
sifir hipotezi, egim katsayilarinin homojen olmadigini 6ne siiren alternatif hipotez lehine
reddedilmektedir. Test sonucuna gore egim katsayilar1 heterojendir.

Zaman serilerinde en dikkat edilmesi gereken hususlardan biri serilerin birim kok icer-
memesi olmaktadir. Eger seriler birim kok igeriyorsa, bagimli ve bagimsiz degiskenler ara-
sinda aslinda var olmayan bir iliskinin varligi model sonuglarinda 6ne siiriilebilir. Burada
sahte regresyon sorunu ortaya ¢ikmaktadir. Calismada Im, Pesaran ve Shin’in (2003) testi
ve Pesaran’in (2007) CADF testi ayr1 ayr1 uygulanmaktadir. ilk olarak IPS testi sonuglar1
degerlendirilebilir. Tablo 3’te Im, Pesaran ve Shin (2003) tarafindan gelistirilen birim kok
testi sonuglar1 yer almaktadur.
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Tablo 4. Im, Pesaran ve Shin Birim Kok Testi Sonuglar1

Degisken Test Istatistigi P Degeri

ca_rez 7,656 0,000
enflasyon 1,256 0,105
fin_den_rez 10,584 0,000
gsyh_buyume 7,149 0,000
ihracat_gsyh 6,805 0,000
ithalat_gsyh 8,431 0,000
rezerv_pa 1,507 0,066

IPS testine gore enflasyon ve rezervler / para arzi degiskeni haricinde diger tiim de-
giskenler %1 anlamlilik degerinde dahi birim koék igermedigi goriilmektedir. Enflasyon
degiskeni %11 anlamlilik diizeyi baz alindiginda birim kok igermezken, rezervler / para
arzi orani ise %7 anlamlilik diizeyi baz alindiginda birim kok icermemektedir. IPS testini
desteklemesi agisindan Pesaran (2007)’nin gelistirdigi diger bir birim kok testi sonuglar: da
Tablo 4’te gosterilmektedir.

Tablo 5. Pesaran Birim Kok Testi Sonuclar1

_ Test Istatistigi _ Test Istatistigi .

Degisken ) P Degeri ) P Degeri
(0 Gecikme) (1 Gecikme)

ca_rez -8,443 0,000
enflasyon -0,029 0,488 -3,934 0,000
fin_den_rez -12,838 0,000
gsyh_buyume -7,191 0,000
ihracat_gsyh -4,076 0,000
ithalat_gsyh -5,897 0,000
rezerv_pa -2,534 0,006

Pesaran’in birim kok testinde ise gecikme kullanilmaksizin enflasyon haricindeki diger
tim degiskenler birim kok icermemektedir. P degerleri, serilerin birim kok igerdigini ne
stiren sifir hipotezini gii¢li sekilde reddedebilecek kadar diisiik degere sahiptir ve sonuglar
enflasyon haricindeki degiskenlerin duragan oldugunu gostermektedir. Enflasyon degis-
keni ise birinci farkta duragan hale gelmektedir. Bu nedenle enflasyon degiskeninin birinci
farki alinacaktir.

Caligmada sabit etkiler modeli kullanilmistir. Hausman testi, sabit etkiler ile rassal et-
kiler arasinda se¢im yapilmasini saglamaktadir. Hausman testi bir digsallik testi olarak da
degerlendirilebilir. Test i¢in dncelikle model iki farkli sekilde rassal ve birim etkiler tahmin
edilmesi ve kaydedilmesi gerekmektedir. Ardindan iki model arasindaki farkin anlamlilig
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istatistik olarak test edilmektedir. Hausman testinde sifir hipotezi katsayilar arasindaki
farkin sistematik olmadigini 6ne siirmektedir. Asagida test sonucu goriilebilir. Tablo 7'de
Hausman Testi sonuglar1 goriilebilir.

Tablo 6. Hausman Testi Sonuglar1

Hausman Test Istatistigi | P Degeri
999,45 0,0000

Hausman Testi sonucunda katsayilar arasindaki farkin sistematik olmadig: hipotezi
gliclii sekilde reddedilmektedir. Bu gercevede sabit etkiler modeli tercih edilecektir. Mo-
del tahmin edilirken degisen varyansa direngli standart hatalar eklenmistir. Bunun i¢in de
hata teriminin tahmin edicisi olusturulmus ve ug degerlerden arindiran Jackknife yontemi
tercih edilmistir. Sabit etkiler modeliyle de elde edilen sonuglar asagida yer almaktadur.

Tablo 7. Sabit Etkiler Modeli Sonuglar1

Degiskenler | Katsay1 Standart Test o P N %95 giiiven Mafjinal
Hata Istatistigi Degeri | Aralig Etkiler

ca_rez -16,14 8,12 -1,99 | 0,0820 | -34,87 2,60 -0,048

f_enflasyon 0,13 0,10 1,31 | 0,2270 -0,10 0,36 0,007

fin_den_rez 17,40 7,10 2,45 | 0,0400 1,01 | 33,78 -0,055

gsyh_buyume | -17,43 3,73 -4,67 | 0,0020 | -26,04 -8,82 0,049

gsyh_

buyume_1 17,56 3,39 5,18 | 0,0010 9,75 | 25,37 0,041

ihracat_gsyh -7,25 5,66 -1,28 | 0,2370 | -20,31 5,81 0,421

ithalat_gsyh 13,84 8,00 1,73 | 0,1220 -4,60 | 32,28 0,472

rezerv_pa 33,27 11,03 3,02 0,017 7,83 | 58,72 0,404

rezerv_pa_l -31,94 11,65 -2,74 | 0,0250 | -58,81 -5,07 0,404

Gozlem Sayisi 590

Grup Sayist 9

F Testi P

Degeri 0,0000

Sabit etkiler modeli sonuglarina bakildiginda, enflasyon, ihracat / GSYH ve ithalat /
GSYH degiskenleri istatistik olarak anlamsiz goriilmekte. lgili t testlerine iligkin hesap-
lanan p degerleri enflasyon gostergesi i¢in %22,7, ihracat / GSYH igin %23,7, ithalat /
GSYH i¢in ise %12,2 olarak hesaplanmakta. Diger gostergeler ise %10 diizeyinde anlaml
olmaktadir. Ayrica bityiime verisi birinci gecikmeyle birlikte degerlendirildiginde istatistik
olarak %1 diizeyinde dahi anlamli ¢tkmakta. Buna ek olarak 6demeler dengesinden 6te
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finansal dengenin rezervlere oraninin da giiglii sekilde anlamli oldugu goriilmekte. Model
biitiin olarak da anlamlidur.

Panel logit modeller, dogrusal olmayan iliskileri de barindirmaktadir. Buna karsin mo-
del spesifikasyon testlerine istinaden bagimsiz degiskenlerin kare ve kiibik formasyonlari-
nin da modele dahil edilip test edilmesi gerekmektedir. Klasik reset testleri logit modellere
uygulanamamaktadir. Bu nedenle tahmin edicilerin katsayilar: "lar tahmin edilmistir ve
tahmin edicilerin kareleri ve kiipleri modele eklenerek tekrar tahmin edilmistir. Asagida
yer alan model sonuglar1 kare ve kiibik terimlerin istatistik olarak anlamsiz oldugunu or-
taya ¢cikarmaktadir. Bu gercevede klasik reset testini logit modellere manuel olarak uygula-
yarak alian sonuglar spesifikasyon hatas: yapilmadigini gostermektedir.

Tablo 8. Logit Model Kare ve Kiibik Terimlerle Tahmin Sonuglar1 ve Reset Testi

Degiskenler Katsay1 Standart Test o P o %95 giiiven
Hata Istatistigi Degeri | Aralig:

ca_rez -16,97 12,48 -1,36 0,211 -45,75 11,80
f_enflasyon 0,14 0,12 1,18 0,271 -0,13 0,41
fin_den_rez 18,12 13,76 1,32 0,224 -13,61 49,86
gsyh_buyume -18,50 15,48 -1,20 0,266 -54,20 17,19
gsyh_

buyume_1 18,60 15,21 1,22 0,256 -16,47 | 53,67
ihracat_gsyh -7,28 8,81 -0,83 0,432 -27,59 13,02
ithalat_gsyh 14,06 15,17 0,93 0,381 -20,92 | 49,03
rezerv_pa 35,24 26,23 1,34 0,216 -25,24 95,73
rezerv_pa_l -33,65 24,03 -1,40 0,199 -89,06 | 21,76
xbhatsq 0,01 0,08 0,18 0,865 -0,16 0,19
Xbhatcu 0,00 0,00 -0,65 0,533 -0,01 0,00

Sonuc

1980 sonrasi gelismekte olan ekonomilerde kontrolsiiz diga agilma siireci, kisa vadeli
sermaye akimlarini tetiklemis ve ozellikle 1980’ler ve 1990’lar boyunca ekonomik krizleri
beraberinde getirmistir. Birinci, ikinci ve tiiincii nesil kriz modelleri tiim bu krizleri agik-
lanmaya odaklanirken her kriz teorisi veya farkli bir bakis acistyla her iktisadi okul, krizleri
kendi perspektiflerinden a¢iklamaya ¢alismislardir.

Giiniimiizde, finansal piyasalardaki kiiresellesme uluslararas: sermaye akimlarini ser-
bestlestirmis ve hizlandirmustir tezi teyit edilmektedir. Bunun neticesinde de hizli sermaye
akimlarini igsellestiremeyen gelisen tilkelerde krizler meydana gelmistir.1997 Asya krizini
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birinci ve ikinci nesil teoriler agiklamakta yetersiz kaldig: gibi 2000'deki Tiirkiye krizini ise
ti¢ kriz modeliyle de a¢iklamak miimkiindiir. 2008 krizini ise karmagik finansal yapy, tiirev
piyasalardaki kontrolsiiz derinlesme ve varlik fiyatlarindaki balonlar ile agiklamak miim-
kiindiir. 2008 krizi ayrica yeni kriz teorilerinin de ihtiyacini gerektirmistir. 2020 pandemi
krizi bagta bir arz soku olarak degerlendirilse de talep dinamiklerini de olumsuz etkilemis-
tir. 2024 yilina geldigimizde krizin etkilerinin tamamen geride birakildigini sdylemek i¢in
erken olabilir.

Bu ¢alisma ozellikle 2000 sonras1 donemde gelisen tilke ekonomileri i¢in artan veri si-
niflandirmalarini da 6ne ¢ikaracak bigimde oncii gostergelerin anlamliligini test etmeyi
amaglamistir. Elde edilen sonuglar biiytime, 6demeler dengesi, para arzi ve uluslararas:
rezervlere iliskin kombinasyonlarin kriz tahminlerinde istatistik olarak anlamli oldugunu
gostermektedir. Buna ek olarak tercihen panel modelde zaman serisi degiskenleri diizey
olarak degil, ana makro iktisadi gostergelere ve oncii gostergelerde yer alan rezervler ve
para arzi gibi ana degiskenlere oranlanarak kullanilmistir.

Caligma, dahil ettigi ekonomileri, donemi ve degiskenleri ile yeni bir bakis acis1 ka-
zandirilmasini hedeflemektedir. Model sonuglar: incelendiginde 2005-2021 déneminde
birinci nesil krizlerde 6ne ¢ikan uluslararasi rezervlerin istatistik olarak anlamlilig da teyit
edilmistir. Diger taraftan enflasyonun, d6viz kuru baski endeksindeki etkisinin %20 diize-
yinde dahi istatistik olarak anlamsiz oldugu goriilmektedir. Rezervler ve para arzi iliskisi
yine ana kriz teorilerinde 6ne ¢ikan gostergelerden biri olarak da kullanilmistir. Yapilan ¢a-
lismalarda da para arzi ve rezervlere iliskin gostergelerin tek baslarina da degerlendirildigi
goriilmektedir ve bu ¢alismada birlikte ele alimis ve anlamli oldugu sonucuna ulasilmis-
tir. Model bir biitiin olarak test edildiginde giiclii sekilde anlamli oldugu kanitlanmaktadir.
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