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Editör’den
Gelişmiş ülkeler üzerindeki enflasyon baskısı ciddi ölçüde azaldı. Buna karşın iklim 
değişimi, gelir dağılımı ve borçlanma sorunu, gelecek yıllarda iktisatçıların ve sosyologların 
akademik çalışmalarında ön sıralarda yer alacak gibi görünüyor. Bu konuların yanında 
cinsiyet eşitsizliği, göç ve ırk ayrımcılığı da tartışılacak diğer konular olacak. 
Dergimizin bu sayısında söz ettiğimiz konulara ilişkin iki makale bulunmaktadır. 
Bunlardan ilki İstanbul Teknik Üniversitesi’nden İrem Yörük tarafından yazıldı. Yörük’ün 
“İş Yeri Cinsiyet Eşitliği Değerlerinin Organizasyonel Çekicilik Üzerindeki Etkisi: İş İlanları 
Kullanılarak Yapılan Uygulamalı Bir Analiz” başlıklı çalışması cinsiyet eşitliği değerlerinin 
şirketlerin çekiciliği üzerindeki etkisini ele alınmaktadır. Demografik faktörlere dayalı 
tercihleri analiz eden çalışma, anket çalışmasına dayanmaktır. Makalede elde edilen veriler 
analize tabi tutulmuş ve sonuçta kadınlar, evli bireyler ve çocuk bakım sorumluluğu 
olanlar için ücretsiz bakım emeğini tanıyan ve destekleyen şirketlerin daha çekici olduğu 
sonucuna varılmıştır.  
İkinci makalenin sahipleri İstanbul Üniversitesi’nden Reza Behjati Yalghouzaghaj ve Suna 
Muğan Ertuğral’dır. Yazarlar “Uzun Vadede Ekonomik Büyümenin Gelir Dağılımı Üzerine 
Etkisi: Kapsayıcı Büyümeye Yeni Bir Yaklaşım” başlıklı çalışmalarında uzun dönemde 
iktisadi büyümenin farklı gelir gruplarının gelir düzeyleri üzerine etkisini ele almaktadır. 
Çalışmada kapsayıcı ve dışlayıcı büyüme kavramları çerçevesinde yeni bir “kapsayıcılık 
katsayısı” geliştirilmiş ve G-7 ülkeleri temelinde analiz yapılmıştır. 
Dergimizin bu sayısındaki son makale “Türkiye ve Bazı Gelişmekte olan Ülkelerde Kriz 
Öncü Göstergeleri” başlığını taşımaktadır. Makalenin yazarları Vahap Taştan ve Salih 
Barışık’tır.  Çalışmada finansal serbestleşmenin yarattığı krizleri öncü göstergeler yoluyla 
tahmin etmeye yönelik bir model geliştirilmiştir.  

Gelecek sayıda buluşmak üzere.

Ömer Faruk Çolak  
Sorumlu Editör



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 Yörük from Istanbul Technical University. Yörük’s study entitled ‘Impact 
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 Türkiye and Some 
Developing Countries’. The authors of the article are Vahap Taştan and Salih Barışık. 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. 

Ömer Faruk Çolak

Editor in Chief
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Impact of Workplace Gender Values on Organizational 
Attractiveness: An Applied Analysis Using Job 
Advertisements1

İrem Yörük, Istanbul Technical University, Faculty of Management,  
irem.yoruk95@gmail.com, ORC-ID: 0009-0000-0439-3532

Abstract
This study, based on Liff & 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 

İş Yeri Cinsiyet Eşitliği Değerlerinin Organizasyonel Çekicilik 
Üzerindeki Etkisi: İş İlanları Kullanılarak Yapılan Uygulamalı 
Bir Analiz
Öz
Bu çalışma, Liff & Cameron (1997), Ely & Meyerson (2000) & İlkkaracan (2013; 2023) 
çalışmalarını temel alarak, cinsiyet eşitliği değerlerinin şirketlerin çekiciliği üzerindeki 
etkisini incelemektedir. İki cinsiyet eşitliği değerini temsil eden hipotetik iş ilanlarını kul-
lanan çalışma, bu değerleri ikili kategorilere indirgeme yerine daha farklı bir yaklaşım be-
nimsemektedir. Demografik faktörlere dayalı tercihleri analiz eden çalışma, 2023 yılında 
Türkiye’de en az lisans derecesine sahip 304 bireyden elde edilen verileri kullanmaktadır. 
Çalışma sonucunda elde edile bulgular, özellikle kadınlar, evli bireyler ve çocuk bakım 
sorumluluğu olanlar için ücretsiz bakım emeğini tanıyan ve destekleyen şirketlerin daha 
çekici olduğunu göstermektedir. Bu sonuçlar, cinsiyet eşitliği için bakım emeğinin eşitsiz 
dağılımını ele almanın gerekliliğini vurgulayan feminist literatürle uyumludur. Çalışma, 
cinsiyet eşitliği konusundaki potansiyel çalışan beklentilerinin ve ücretsiz bakım emeğini 
destekleyen kurumların önemini vurgulayarak Türkiye bağlamında literatüre değerli bir 
perspektif sunmaktadır.

Anahtar Kelimeler: Cinsiyet, Cinsiyet Eşitliği, Örgütsel Çekicilik, Bakım Emeği
JEL Kodları: 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. İpek İLKKARACAN AJAS and with the support of Prof. Lecturer PhD İdil Vedia EVCİ-
MEN.
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1.	 Introduction

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.
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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 
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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 (İlkkaracan, 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 (Toksöz, 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 (İlkkaracan, 2022). 
İlkkaracan (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. İlkkaracan contends that without specific incentives for fathers to take parental leave, 
it will likely continue to be predominantly taken by working mothers (İlkkaracan, 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” (İlkkaracan, 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 (Toksöz, 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 
(İlkkaracan, 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 (Toksöz, 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’ (İlkkaracan, 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 (İlkkaracan, 
2013). İlkkaracan’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 
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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.

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.

H3a Married women applicants are more attracted to organizations that have transfor-
mative gender equality values than married men applicants. 

H3b: 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.

H4a: Women applicants with children are more attracted to organizations that have 
transformative gender equality values than men applicants with children.

H4b: 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) & İlkkaracan (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 İlkkaracan’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, & İlkkaracan’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 

Measure Organizations N Mean Std. 
Deviation t p

OAS
Northern Energy 304 3.34 0.69

-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

OAS Total (Southern Energy)
Women 170 4.06 0.68

3.007 0.003
Men 134 3.83 0.62

Subdimension of General 
Attractiveness (Southern 
Energy)

Women 170 3.83 0.61
3.314 0.001

Men 134 3.61 0.50

Subdimension of Intention to 
Pursue (Southern Energy)

Women 170 4.17 0.82
2.866 0.004

Men 134 3.90 0.80

Subdimension of Prestige 
(Southern Energy)

Women 170 4.19 0.80
2.182 0.030

Men 134 3.99 0.77
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 

Measures Marital 
Status N Mean SD t p

OAS Total (Southern 
Energy)

Single 177 3.83 0.67
-3.996 0.001

Married 127 4.14 0.62
Subdimension of General 
Attractiveness (Southern 
Energy)

Single 177 3.64 0.60
-3.234 0.001

Married 127 3.86 0.51

Subdimension of 
Intention to Pursue 
(Southern Energy)

Single 177 3.89 0.84
-4.120 0.001

Married 127 4.27 0.74

Subdimension of Prestige 
(Southern Energy)

Single 177 3.97 0.80
-3.409 0.001

Married 127 4.28 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 3a: 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

OAS Total (Southern 
Energy)

Married 
Women 80 4.23 0.60

2.208 0.029
Married Men 47 3.98 0.64

Subdimension of General 
Attractiveness (Southern 
Energy)

Married 
Women 80 3.95 0.49

2.518 0.013
Married Men 47 3.71 0.53

Subdimension of Intention 
to Pursue (Southern Energy)

Married 
Women 80 4.39 0.71

2.328 0.022
Married Men 47 4.08 0.75

Subdimension of Prestige 
(Southern Energy)

Married 
Women 80 4.36 0.74

1.492 0.138
Married Men 47 4.15 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 3b: 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

OAS Total (Southern 
Energy)

Single Women 90 3.91 0.72
-3.094 0.002

Married Women 80 4.23 0.60
Subdimension of General 
Attractiveness (Southern 
Energy)

Single Women 90 3.73 0.69
-2.332 0.021

Married Women 80 3.95 0.49

Subdimension of Intention 
to Pursue (Southern 
Energy)

Single Women 90 3.97 0.87
-3.390 0.001

Married Women 80 4.39 0.71

Subdimension of Prestige 
(Southern Energy)

Single Women 90 4.04 0.83
-2.623 0.010

Married Women 80 4.36 0.74
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

Measures Parental 
Status N Mean SD t p

OAS Total (Southern Energy)
Parent 95 4.22 0.61

4.640 0.001
Nonparent 209 3.84 0.66

Subdimension of General 
Attractiveness (Southern 
Energy)

Parent 95 3.90 0.49
3.494 0.001

Nonparent 209 3.66 0.60

Subdimension of Intention to 
Pursue (Southern Energy)

Parent 95 4.36 0.72
4.645 0.001

Nonparent 209 3.90 0.83

Subdimension of Prestige 
(Southern Energy)

Parent 95 4.38 0.74
4.277 0.001

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 4a: 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

OAS Total (Southern Energy)
Parent 
Women 64 4.29 0.55

1.692 0.094
Parent Men 31 4.07 0.70

Subdimension of General 
Attractiveness (Southern 
Energy)

Parent 
Women 64 3.97 0.47

1.931 0.056
Parent Men 31 3.76 0.52

Subdimension of Intention to 
Pursue (Southern Energy)

Parent 
Women 64 4.46 0.64

1.911 0.059
Parent Men 31 4.16 0.84

Subdimension of Prestige 
(Southern Energy)

Parent 
Women 64 4.44 0.69

1.017 0.312
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 4b: 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

OAS Total (Southern 
Energy)

Parent Women 64 4.29 0.55
3.465 0.001

Nonparent Women 106 3.92 0.72
Subdimension of 
General Attractiveness 
(Southern Energy)

Parent Women 64 3.97 0.47
2.337 0.021

Nonparent Women 106 3.74 0.68

Subdimension of 
Intention to Pursue 
(Southern Energy)

Parent Women 64 4.46 0.64
3.746 0.001

Nonparent Women 106 3.99 0.87

Subdimension of 
Prestige (Southern 
Energy)

Parent Women 64 4.44 0.69
3.195 0.002

Nonparent Women 106 4.04 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 Bülow. 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. İlkkaracan (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 (Yakupoğlu, 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 İlkkaracan (2023). It prioritizes gender equality but maintains a competitive, market-
driven culture. The second value aligns with Ely and Meyerson’s “fourth approach” and 
İlkkaracan’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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Öz
Bu çalışma, uzun vadede ekonomik büyümenin farklı gelir gruplarının gelir düzeyleri üze-
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Japonya ve Almanya’da kapsayıcı olduğunu, fakat ABD’de dışlayıcı olduğunu göstermekte-
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1.	 Introduction

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 Coefficient 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 



38

Behjati Yalghouzaghaj, R., & Muğan Ertuğral, S. (2024). The long-run impact of economic growth 
on income distribution: a new approach to inclusive growth. Efil Journal of Economic Research, 7(2), 

35-52.

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 
fifth 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 belief2 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, 
it increased 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, 
coefficients 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 coefficient 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 capita3 (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 15.4 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:

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

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

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

	ȣ 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 100.5 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 process6:

				    		  (1)

In equation (1), Et represents the index value of the last year (2021 in this study) for 
each income group and country, Xt stands for the average income of each group and each 
country for the last year, and finally XOL represents the average income of each group and 
each country at the beginning year, the year 1820 for this study7. 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 
coefficient’’ 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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				    		  (2)

In equation (2), while µs, µr, µm and µı, 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: 

				    	 (3)

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 coefficient.

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)

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

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 U.K., 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

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

Av
r. 

A
nn

. G
 (%

) Super-Rich 1.1% 0.9% 1.0% 1.4% 1.5% 2.1% 2.0%
Rich 1.2% 1.1% 1.3% 1.5% 1.6% 1.9% 1.7%
Middle Class 1.8% 1.4% 1.4% 1.8% 1.8% 1.9% 1.5%
Low-Income Group 1.9% 1.3% 1.4% 1.8% 1.7% 2.2% 1.6%
NIP 1.5% 1.2% 1.3% 1.7% 1.7% 2.0% 1.6%

I (Inclusiveness 
Coefficient) 0.64 0.77 0.79 0.8 0.89 0.98 1.16

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:

	ȣ 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).

	ȣ 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.

	ȣ 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 Coefficient.” 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 coefficient 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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Öz

1980’lerle birlikte gelişmekte olan ülkelerde dışa açılım sürecinin hızlanması; finansal pi-
yasalarda serbestlik ile hızlı ve yüksek düzeyde sermaye akımlarını beraberinde getirmiş ve 
krizlere neden olmuştur. 2008 krizinin de kırılma yarattığı bir başlık ise krizlerin önceden 
tahmin edilebilirliğinin sorgulanmasıdır. İlk modeller kriz göstergelerinin belirli bir eşik 
seviyeyi aşıp aşmadığına odaklanırken ekonometrik modellerin dahil olmasıyla doğrusal 
ve doğrusal olmayan modeller geliştirilmiştir. Panel Logit modeller bu kapsamda birikimli 
dağılım fonksiyonu kullanarak bağımlı değişkenin belirli bir değer alma olasılığını hesap-
lamaktadır. Çalışma, 2005-2021 yıllarını kapsayan dönemde Uluslararası Para Fonu’nun 
gelişmekte olan ülkeler kategorisinde yer alan ülkelerden yola çıkarak öncü göstergelerin 
anlamlılığını test etmektedir.
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1.	 Giriş

1980 yılından itibaren dışa açılma sürecinin gelişen ülkeler tarafından bir iktisat politi-
kası olarak benimsenmesi, finansal serbestleşmeyle birlikte sermaye akımlarında hızlanma 
regüle edilmemiş finansal piyasalarda volatilitenin artmasına neden olmuştur. 1980’lerin 
başında bazı gelişen ülkelerde uluslararası rezervlerin azalmasıyla birlikte döviz kurunda 
aşırı değerlenme ve ödemeler dengesi açıkları krizleri beraberinde getirmiştir. Birinci nesil 
krizler 1980’lerde ortaya çıkan krizleri açıklarken, ERM krizinin birinci nesil kriz teorile-
riyle açıklanamaması ikinci nesil kriz teorilerinin gelişmesini sağlamıştır. İkinci nesil kriz-
ler de Asya krizlerini açıklamakta yetersiz kalmıştır ve kriz teorilerinde diyalektik süreç 
devam etmiştir. 1990’larda krizlerin sıklığı artmasına rağmen 2000’lerde gelişmekte olan 
ekonomilerde krizlerin sayısı azalmıştır. 2008 krizi, o döneme kadar öne çıkan bütün kriz 
teorilerinin açıklayamadığı bir yapının varlığını teyit etmiştir. Temelde finansal piyasalar-
da serbestlik ve regüle edilmemiş türev piyasalarda sorunlar ön planda olsa da 2008 krizi 
konut fiyatlarında ortaya çıkan balonun türev piyasalar ve kaldıraç yoluyla uluslararası 
çapta yayılma gösterdiği bir kriz olarak değerlendirilebilir. 

Çalışmanın ilk bölümünde kriz türleri, kriz modelleri, dünyada ve Türkiye’de öne çı-
kan krizler irdelenecektir. İkinci bölümde iktisadi okulların krizlere bakış açısı ve üçün-
cü bölümde ise finansal kriz türleri analiz edilmeye çalışılacaktır. Çalışmanın dördüncü 
bölümünde finansal kriz modelleri ele alınacak ve beşinci bölümde ise kriz erken uyarı 
sistemleri tartışılacaktır. Çalışmanın altıncı bölümünde ise ekonometrik model tanıtılacak, 
testler değerlendirilecek ve sonuçlar analiz edilecektir. 

2.	 İktisadi Okulların Krizlere Bakış Açısı

Kökeni Yunanca olan kriz kelimesi farklı sosyal bilimlerin de konusu olurken ayırmak 
ve bölmek anlamı taşımaktadır. Keyder’e (1981: 3) göre ise kriz, karar vermek anlamını 
taşımaktadır. Söz konusu karar aynı zamanda geleceği etkilemektedir. Finansal krizlere 
ilişkin tanımlar incelendiğinde Yay (2012) tek bir kriz tanımı üzerinde ortak görüş sağlan-
madığını belirtmektedir. 

Klasik Okul’un Görünmez El teorisi 1929 krizinde yetersiz kalmıştır. 1929 krizi sonrası 
Klasik Görüş’e karşı eleştirel yaklaşımıyla Keynesyen Görüş öne çıkmıştır. Klasik Görüş’ün 
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değinmediği konjonktür dalgalarını sınırlamaya çalışmak ya da dalga boylarını azaltmaya 
çalışmak Keynesyen İktisat’ın odak noktalarından biri haline gelmiştir. Uzun süren işsizlik 
süreci Keynesyen Okul’un iktisat politikalarını belirleyen etkenlerden biridir. Keynesyen 
Görüş yatırım harcamalarının volatilitesinin konjonktür üzerinde çarpan etkisi yarattığı-
na işaret etmiştir. 1970’ler, petrol krizlerinin baş gösterdiği dönem olmakla birlikte 1929 
krizinden sonra öne çıkan Keynesyen Görüş’ün, petrol krizini açıklamakta ve çözmekte 
başarılı olmadığını göstermektedir. 

Hyman Minsky’nin “The The Financial Instability Hypothesis” ve “Sources of Financial 
Fragility: Financial Factors in the Economics of Capitalism” çalışmalarının ön plana çık-
tığı Post Keynesyen Görüş’ün krizlere bakışında Minsky (1995: 18) krizlerde borç – mali 
kriz ilişkisi öne çıkarılmaktadır. Minsky (1995: 2) ayrıca finansal kırılganlık kavramına 
vurgu yapmaktadır ve kapitalist sistem içerisinde sistemin doğası gereği finansal kırılgan-
lığın varlığından bahsetmektedir. Finansal yapılar Minsky’de ponzi finansman, hedge ve 
spekülatif finansman şeklinde ayrılırken finansal istikrardan kırılganlığa doğru giden sü-
reç irdelenmektedir ve makro iktisadi dalgalanmaları finansal yatırımlardaki oynaklık ile 
açıklamaktadır. 

Yeni Keynesyen İktisat Okulu’na ilişkin kriz yaklaşımları değerlendirildiğinde asimet-
rik bilgi, ahlaki risk ve ters seçim, kredi tayınlaması başlıkları öne çıkarken bu başlıklar 
bankacılık sektörüne vurgu yapılarak kriz tanımlanmaktadır. Mishkin (1996: 2) finansal 
krizleri incelerken asimetrik bilgiye gönderme yapmaktadır. Bu kavramdan yola çıkılarak 
bankacılık ve finans sektörünün denetlenmesi ve regüle edilmesi gibi çözüm önerileri orta-
ya çıkmaktadır. Asimetrik Bilgi hususunda Mishkin (1996: 17) fon arz edenler ile fon talep 
edenler arasındaki bilgi kümesine gönderme yapmaktadır. 

Yeni Klasikler rasyonel beklentileri de kabul ederken, politika yapmak hususunda oyun 
teorisinden faydalanmaktadırlar. Yeni Klasik Görüş’e getirilen eleştiriler sonrası gelişen 
Reel Konjonktür Teorisi konjonktür konusuna arz yanlı yaklaşmakla birlikte toplam arz-
daki değişikliklerin aslında ekonomik daralma ya da genişlemeyi belirlediğini vurgula-
maktadırlar. Okun ve Tobin, (akt. Bildirici, 1999: 9). Yeni Klasikler’in rasyonel beklentilere 
dahil ettiği bilgi kavramına getirdiği eleştiriler ile uzun süreli şokları açıklamakta yetersiz 
kaldığını belirtmekte ve Keynesyen İktisat’ın açıklayamadığı 1970’ler krizini de arz yanlı 
faktörleri bağlamaktadır. Reel Konjonktür Teorisi’ne göre iktisadi dalgalanmaların altında, 
üretim faktörlerindeki verimlilikte görülen değişmeler yatmaktadır. 

3.	 Finansal Kriz Türleri

Finansal Krizler ortaya çıkış şekilleriyle Para, Banka ve Borç Krizleri olarak üç başlık 
altında toplanabilir. Borç krizlerine ilişkin çalışmalar son yıllarda azalarak daha çok para 
ve banka krizlerine yoğunlaşma görülse de bu durum dış borçların kriz yaratma gücü-
nün yadsındığı anlamına gelmemektedir. Avrupa’daki borç krizinin o dönem gelişmiş ülke 
merkez bankalarının ana sorunu haline gelmesinde, para krizlerinin arkasında bankacılık 
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sektörüne dair sorunların yer alması ve bankacılık sektörü krizlerinin arkasında da döviz 
kurlarına ilişkin problemlerin olduğu söylenebilir. 

Literatürde ödemeler dengesi veya döviz krizlerinin para krizleriyle aynı anlamda kul-
lanılmasını Bordo vd., (2010: 4) şu gerekçelere dayandırmaktadır; İlki varlık fiyatlarının 
kontrol edilemeyecek düzeyde balon oluşturması, ikincisi kredi balonları, üçüncüsü siste-
matik riskler ve dördüncüsü regülasyon hatalarıdır.Krizlerin sürekliliği ve farklı yapılarda 
yeniden meydana gelmesi kriz yazınlarını etkilemiş olmakla birlikte yeni açıklayıcı model-
lerine oluşmasına katkı sağlamaktadır. 

Kaminsky & Reinhart (1999: 3) para krizlerini yerel para biriminin değer kaybı veya 
döviz kurundaki oynaklıkla açıklayarak sabit döviz kuru sisteminin sürdürülemeyeceği-
ne vurgu yapmaktadırlar. Para krizleri için döviz kurlarındaki oynaklık, uluslararası döviz 
rezervlerindeki değişim ve kurdaki spekülatif ataklar açıklayıcı bir değişken olarak kullan-
maktadırlar (Kaminsky & Reinhart, 1999: 4). Diğer yandan Caprio (1998: 3) para krizleri-
ni, döviz kurundaki sert ve şok hareketlerle tanımlarken sermaye akımlarına da analizinde 
yer vermektedir. Aziz vd., (2000: 16) kriz öncesi döneme vurgu yaparken, yüksek kredi 
büyümesi ve genişleyici para politikasının yarattığı enflasyonun ekonomide ısınma yarat-
tığına dikkat çekmektedir. 

Para krizi tanımı, ulusal paranın değerindeki ani ve sert değişiklik ya da sabit kur re-
jiminde bir devalüasyonun makro iktisadi kırılganlıkları (uluslararası döviz rezervleri, 
enflasyon, yüksek kredi büyümesi gibi unsurlar) krize dönüştürmesi olarak açıklanabilir. 
Ulusal para birimindeki sert değer kaybını sığ da olsa bir para krizi olarak tanımlamak 
mümkündür. Sert değer kaybını Frankel & Rose (1996: 2) %25’lik bir oran olarak işaret et-
mektedir. Krizler varlık fiyatları balonu ve yüksek kaldıraçları da gündeme getirmektedir. 
Buna karşın Bordo vd., (2010: 17) farklı araçlar kullanılmaması durumunda tek faiz oranı 
ile birden fazla hedefin gözetilemeyeceğine vurgu yapmakta ve farklı araçların kullanılma-
sı önerilmektedir. 

Son yıllarda bankacılık krizleri sayısı ve şiddeti artan finansal krizlerden biri olarak 
2008 krizi sonrası Avrupa’da uzun süren bankacılık sektörü kırılganlıkları ve Türkiye’de 
banka bilançoları odak haline gelmiştir. Para krizlerinin daha çok gelişmekte olan ülkeler-
de ortaya çıktığı tezine karşılık, gelişmiş ülkelerde de bankacılık krizlerinin olabileceğini 
görülmüştür. 2023’te ABD ve İsviçre’deki banka-yatırım şirketi iflasları dikkatleri tekrar 
bankacılık sektörü bilanço sorunlarına çekmektedir. 

Bankacılık krizlerine ilişkin çalışmalar genel olarak para krizlerinden önce bankacılık 
krizlerinin meydana geldiğini göstermektedir. Kaminsky & Reinhart (1999: 2) 76 para kri-
zi ve 26 bankacılık krizini ele aldıkları çalışmalarında para ve bankacılık krizlerine ilişkin 
şu sonuçlara varmışlardır; 1970’ler henüz finansal liberalleşmenin yaygın olmadığı, regü-
lasyonların daha etkili olduğu para ve bankacılık sektörü krizleri arasındaki ilişki nispe-
ten zayıf olduğu dönemdir. 1980’ler küresel faizler ve para birimleri üzerindeki baskılar 
nedeniyle bankacılık ve para krizleri arasındaki ilişkinin güçlendiği dönemdir. Bir para 
krizi öngörülecekse bu çerçevede bankacılık sektörü göstergeleri bir öncü gösterge olarak 
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değerlendirilebilmektedir. Kaminsky & Reinhart (1999: 3) para krizlerinden bankacılık 
sektörüne nedenselliğin tek yönlü olmadığı birbirini besleyen yapılar olduğu belirtilme-
sine rağmen para krizlerinin daha önce ortaya çıktığı, bankacılık krizlerinin tek ve temel 
belirleyicisinin para krizleri olmadığı vurgulanmaktadır. Çalışma, iki kriz türünün ortak 
yönleri olduğuna işaret etmektedir.

Kriz teorilerinde borç krizlerine yönelik olarak bir ülkenin kamu ve reel sektöre ait dış 
borçlarını ödeyememesi neticesinde ortaya çıkan krizler tanımı yer almaktadır. Buna ek 
olarak bir temerrüt üzerinden tanım yapılacak olursa borçlu ülkenin anapara ve faiz öde-
melerini itfa döneminde gerçekleştirememesi olarak da tanımlanabilir. 

4.	 Finansal Kriz Modelleri 

1970’lerde petrol krizlerinin gelişmekte olan ülkelere sirayet etmesi 1970’lerin sonlarını 
ve 1980’leri bulmaktadır. Petrol fiyatlarındaki yükseliş özellikle enerji ithalatı yüksek olan 
ülkelerde ödemeler dengesi açıklarına neden olmuştur. Buna ek olarak dışa açılma süreç-
leri gelişen ülkelerde deregülasyonları beraberinde getirmektedir. 

Her kriz modeli, bir önceki kriz modelinin açıklamakta yetersiz kaldığı noktalarda yeni 
açıklayıcı teoriler ve eleştiriler üzerine kurulmaktadır. İlk öncü çalışmaların genel adı ola-
rak da bilinen birinci nesil Krizler Krugman analizleri ile başlarken, bütçe açığı ve para 
basılmasının yarattığı krizler ele alınmaktadır. ERM (Avrupa Para Sistemi) krizi birinci 
nesil modeller tarafından açıklanamayınca ikinci nesil modeller üretilmiştir. ERM krizin-
de bütçe açıkları para basma yoluyla finanse edilmemektedir ve faizlerin oynaklığı krizi 
beraberinde getirmektedir. 1997 Asya krizinde bütçe fazlası veren ve döviz rezervleri ye-
terli büyüklükte olan ülkelerin de krize girdiği görülmekte ve ilk iki kriz modeli tarafından 
açıklanamamaktadır.

Krugman’ın 1979’da yayınlanan birinci nesil modeline Garber’in 1984 çalışması katkılar 
sağlamıştır. Modeller, sürdürülmek istenen sabit kur rejiminde büyük bütçe açıklarının 
krize dönüşüm sürecini irdelemektedir. Modeller bütçe açığının finansmanında para ba-
sılmasının (senyoraj ihtiyacının) kontrolden çıkmasıyla birlikte kısıtlı döviz rezervlerin-
deki erime sonrası yatırımcıların kayıplarını azaltmak için aldığı pozisyonların spekülatif 
ataklara neden oluşunu esas almaktadır. Bu çerçevede birinci nesil modeller para basılarak 
finanse edilen bütçe açığı ve kısıtlı döviz rezervine vurgu yapmaktadır (Krugman, 1998: 2). 

ERM (Avrupa Para Sistemi) krizlerini açıklamada Birinci Nesil Modeller’in yetersiz kal-
ması İkinci Nesil Modellerin doğmasını beraberine getirmiştir. ERM krizinin açıklanama-
masının sebebi ise bütçe açıklarının para basma yoluyla finanse edilememesi ve krizin çıkı-
şının faizler oynaklığından kaynaklanmasıdır. Obstfeld ve Chang – Velasco çalışmalarıyla 
türetilen bu modellere beklentiler dışsal olarak katılır ve iktisadi aktörlerin beklentileri ile 
uygulanan makro iktisadi politikaların sonuçları arasındaki etkileşim temel alınmaktadır. 
İkinci Nesil Modellerin Birinci Nesil Modellerden farkı beklentiler ile politika sonuçları 
arasındaki ilişkiye odaklanılmasıdır. İkinci nesil modeller genel olarak ana makroekono-
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mik göstergelerde bozulma olmaksızın iktisadi ajanların beklentilerindeki ani değişimleri-
nin ekonomide parasal istikrarsızlık yaratabileceğine odaklanmaktadır. 

1997’de Tayland’da başlayan ve Asya kriz olarak bilinen süreç, birinci ve ikinci nesil mo-
deller tarafından açıklanamamakta ve Üçüncü Nesil Kriz Modellerinin doğuşuna neden 
olmaktadır. Asya krizi yaşayan ülkeler içerinde bütçe fazlası ve yeterli döviz rezervine sahip 
ülkelerinde olması Birinci ve İkinci nesil modellerinin krizin ana varsayımlardan biri olan 
yüksek bütçe açıklarıyla ters düşmektedir. Krugman (2000: 1) krizleri özel sektör bilanço-
larındaki bozulma ile açıklarken, Corsetti vd. (1999: 31) modellerinde ahlaki risk problemi 
yer almaktadır. Krugman üçüncü nesil modellerde geliştirilen ahlaki risk sorununa da de-
ğinirken ahlaki riskin aynı zamanda yüksek dış borçlara ve çöküşe neden olduğunu belirt-
mektedir. Gür vd. (2011: 3) ise iki farklı spekülatörün farklı bilgilere sahip olması halinde 
ve asimetrik bilgi durumunda çoklu denge meydana gelebileceğini belirtmiştir. Asimetrik 
bilginin ana gerekçesi finansal serbestleşme olmasa da finansal kriz yazınları finansal ser-
bestleşme ile birlikte asimetrik bilginin oluşabildiğini göstermektedir. 

5.	 Kriz Erken Uyarı Sistemleri ve Literatür Özetleri

Krizlere dair erken uyarı sistemlerinde mekanik olarak değerlendirebileceğimiz ilk mo-
deller sinyal yaklaşım metodu olarak görülebilir. Kaminsky vd. (1998: 3) modelinde Asya 
krizinin dinamikleri sinyal yaklaşımını oluşturmada etkili olmuştur. 

Kaminsky vd. (1998: 9) çalışmasında öncü göstergeler 7 farklı kategoride toplanmıştır. 
Dış ödemeler, finans sektörü, reel sektör, kamu maliyesi, yapısal ve kurumsal değişkenler, 
politik değişkenler ve diğer bazı bulaşıcı (contagion) etkiler yer almaktadır. Dış ödemeler 
göstergeleri, sermaye hesabı ve dış ödemelerle ilgili olurken, finans sektörü göstergeleri fi-
nansal özgürleşme ve bir takım diğer değişkenleri baz almaktadır. Modelde bağımlı değiş-
ken olarak döviz kuru baskı endeksi (EMP – Exchange Market Pressure) kullanılmaktadır. 
Bu endeksi aşağıdaki şekilde tanımlayabiliriz.

		  (5.1)

Denklem i ülkesi için t döneminde döviz kurundaki (REER) logaritmik değişim ve 
uluslararası rezervlerdeki (RES) yüzdesel değişimin negatif toplamlarını ifade etmektedir. 
Her iki terim de eşit ağırlığa sahip olmamakla birlikte standart sapmasıylaters olarak ağır-
lık verilmektedir. Bu da her ülkede EMP’nin iki bileşeni için farklı ağırlık getirmektedir. 
Bu durumda daha yüksek volatilitesi olan değişkenin, EMP üzerinde baskın olmasını en-
gellenmektedir.

Altıntaş & Öz (2007: 39) 1990-2005 dönemini kapsayan Türkiye ile ilgili yaptığı çalış-
masında 15 adet öncü gösterge kullanmış ve 9’unun (sanayi üretimi, sermaye çıkışı, M2/
rezervler, GSMH, üretim artışı, M1, İMKB100 endeksi, 3 aylık mevduat faizi ve reel efektif 
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döviz kurudur.) para krizini açıklamakta başarılı olduğu sonucuna ulaşmışlardır. Ayrıca, 
söz konusu öncü göstergelerin kriz öncesi 3-8 aylık dönemde sinyal verdiği görülmektedir.

Corsetti vd. (1999: 3) Güney Kore, Endonezya, Malezya, Filipinler, Tayland, Singapur, 
Hong Kong, Çin ve Tayan üzerine yaptıkları çalışmada 1997-1998 krizini etkileyen değiş-
kenleri irdelemişlerdir. Çalışmada toplam üretim, yatırım getirileri, verimlilik ve karlılık, 
kamu ve özel tasarruflar, enflasyon, dışa açıklık, reel kurdaki değer kaybı ve politik belir-
sizlik göstergeleri değerlendirilmiştir.

Eichengreen vd. (1995: 4) 20 sanayileşmiş ülkeden yola çıkarak sabit döviz kuru sis-
teminde döviz kuru ilan edilmesi ardından, döviz piyasasındaki oynaklığın nedenlerini 
irdelemişlerdir. Ekonomik gerekçelerin yanı sıra seçimler ve hükumet değişimleri öncesi 
ve sonrasına dair de değişkenler eklemişlerdir. Ayrıca Eichengreen vd. (1995: 8) makro 
ekonomik değişkenlerde bir bozulma olmaksızın döviz kurundaki atakların olabileceğini 
belirtmişlerdir. 

Frankel & Rose (1996:13), 1971-1992 dönemine ilişkin 105 gelişmekte olan ülkeyle 
yaptıkları çalışmada döviz krizlerini analiz etmiştir. Nominal döviz kurundaki yüksek de-
ğişimleri döviz krizi olarak tanımlayan Frankel & Rose, parasal ve mali şokları, borç dü-
zeylerini, ödemeler dengesini ise değişken olarak kullanmıştır. Probit model sonuçlarına 
bakıldığında makroekonomik değişkenlerin etkisinin ise güçlü olduğu tahmin edilmiştir. 
Sonuçlara göre yüksek kredi büyümesi ve resesyon, döviz kurundaki volatiliteyi artırmıştır. 

Manasse vd. (2003), çalışmasında 1970-2002 dönemi ve 47 ekonomiyle geliştirilen ana-
lizde ise öncü göstergeler iki farklı model yoluyla tahmin edilmiştir. Modellerden biri logit 
olmak üzere varılan sonuçlar iktisadi teoriye uygun olarak sonuçlanmıştır. (Manasse vd., 
2003: 34). Alınan sonuçlara göre dış borç dengesi, dış borç servisi, borç refinansman riski 
ve dış denge değişkenleri anlamlı çıkarken, politik belirsizlik de istatistik olarak anlamlı 
bulunmuştur.

Kriz tahminlerinde ekonometrik yöntemlerin kullanılmasıyla birlikte regresyon tah-
minlerine ilişkin modeller de geliştirilmektedir. OLS modellerine ek olarak Probit, Logit 
ve Tobit modeller de kullanılmaktadır. Gür & Tosuner (2002: 25) birinci ve ikinci nesil 
kriz modelleri tahminlerinde iki uçlu değişkenli modellerin kriz tahminlerinde en çok 
kullanılan modellerden biri olduğunu belirtmektedir. Sınırlı bağımlı değişkenler de yine 
öncü gösterge tahminlerinde değerlendirilmektedir. Bu modeller kırpılmış ya da sansür-
lenmiş modeller olarak ayrıştırılabilir ve sansürlenmiş modellerde, bağımsız değişkenlerin 
gözlemlenebiliyor olması fakat bağımlı değişkenlerin tam olarak gözlenemediği durumlar 
irdelenmektedir. Diğer bir ifadeyle bağımlı değişkende kayıp veriler mevcut olabilir. Gür 
(2001: 59) tobit model kullanarak 34 gelişmekte olan ülke ile yaptığı çalışmada borç yeni-
den yapılandırma oranını bağımlı değişken olarak kullanarak dış borç krizi için tahmincisi 
oluştururken, hesapladıkları kredi skorlarının modeldeki diğer göstergelere göre borç kriz-
leri tahminlerinde daha etkin olduğu sonucuna ulaşmışlardır. 

Ekonometrik modellerde bağımlı değişken iktisadi bir gösterge olabilmekle birlikte ni-
tel bağımlı değişkenler de kriz tahmin modellerinde kullanılmaktadır. Regresyon model-
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lerinde cinsiyet, mezuniyet ve mevsim gibi bazı özellik belirten değişkenler kullanılabilir. 
İktisadi modellerde de finansal krizlere ilişkin modellerde de belirlenmiş eşik değer üze-
rindeki-altındaki değerlerin esas alınması halinde nitel değişkenler uygulanabilir. Nitel de-
ğişkenler bağımlı ya da bağımsız olarak kullanılabilir. İktisadi ilişkilerin doğrusal olduğu 
varsayımı büyük ölçüde sorgulanmakta ve doğrusal olmayan ilişkileri dışarıda bırakması 
nedeniyle de eleştirilmektedir. Bu nedenle çalışmada daha çok logit modellere ağırlık ve-
rilecektir. 

6.	 Ekonometrik Model, Testler ve Elde Edilen Sonuçlar

Bu bölümde çalışmada kullanılacak ekonometrik modele ilişkin teorik çerçeve irdele-
necek ve veri setine ilişkin açıklamalar yer alacaktır. IMF’nin gelişmekte olan ülkeler sı-
nıfında olan veriler, azami ülke sayısı baz alınarak, geniş veri seti ve dönemsel verilerin 
de varlığı göz önünde bulundurularak seçilmektedir. IMF’nin gelişmekte olan ülkeler ara-
sında yer verdiği Çin ise son yıllarda, özellikle 2008 krizi sonrasındaki büyüme ve makro 
iktisadi değişkenlerin geldiği nokta itibariyle gelişmekte olan ülkelerden farklı bir yapı 
oluşturmaktadır. Çin’in 1995 sonrası düzenli olarak cari fazla vermesi, modelde yer alan 
ülkelerin genel olarak cari açık sorunu ile karşılaşması da Çin’in dahil edilmemesinde baş 
rol oynayan faktörler arasında yer almaktadır. Panel modellerin asimptotik özellerinden de 
daha etkin yararlanmak ve logit modelde yer alan seçtiğimiz testlerdedurumunda testlerin 
geçerliliğinin artması da yine ikincil faktörler arasında yer almaktadır. Etkin bir veri seti 
için N sayısının azaltılması ve T sayısının da bu çerçevede artırılması uygun görülmüştür. 
Ayrıca panel logit modellerde uygulanan testlerin dengeli panel kriteri sunması da eksik 
veri durumunda testlerin de geçerliliğini sorgulamamak adına tercih kriteri olmaktadır. 

6.1. Panel veri modeli – veri seti ve seçilen göstergeler
Çalışma da Kesit veri ve zaman serisinin birleştirildiği panel veride doğrusal olmayan 

logit model kullanılmasına karar verilmiştir. Panel veri modeli kesit veri ve zaman serisi 
birleşik olarak kullanılmaktadır. İki boyutlu ele alınması nedeniyle yatay kesit kısmında 
ülkeler ve zaman serisi tarafında ise çeyreklik dönemlere ilişkin iktisadi veriler yer al-
maktadır. Çalışma 2005-2021 döneminde 67 çeyreklik dönemin baz alındığı ve Belarus, 
Bulgaristan, Macaristan, Filipinler, Polonya, Romanya, Tayland, Türkiye ve Ukrayna yer 
almaktadır. 9 ülkenin değerlendirildiği çalışmada ülkeler eksik veri içermeyecek şekilde ve 
önemli göstergelerin de dahil edildiği optimal bir seçim yapılmıştır. Aşağıdaki tabloda veri 
seti, kaynak, bağımlı – bağımsız değişkenler tanımları ve tanımları yer almaktadır. 
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Tablo 1. Veri Seti, Kaynak, Bağımlı - Bağımsız Değişkenler ve Tanımları

Veri Seti Kaynak Uluslararası Para Fonu (IMS) - Uluslararası Finans 
İstatistikleri (IFS)

Ekonometri Program Stata - 14
Zaman Aralığı 2005 - 2021 (Çeyreklik Dönem)

Ülkeler Belarus, Bulgaristan, Macaristan, Filipinler, Polonya, 
Romanya, Tayland, Türkiye, Ukrayna

Değişkenler  

- kriz (Bağımlı değişken) Döviz Kuru Baskı Endeksi’nden türetilen iki değerli 
bağımlı değişken

- ca_rez Cari Denge / Rezervler 
- f_enflasyon Enflasyon (birinci fark)
- fin_den_rez Finansal Denge / Rezervler
- gsyh_buyume Dolar Bazında Büyüme
- ihracat_gsyh İhracat / GSYH
- ithalat_gsyh İthalat / GSYH
- rezerv_pa Uluslararası Rezervler / Geniş Anlamda Para Arzı

Çalışmadaki geçiş ekonomilerinden biri olan Belarus, Sovyetler Birliği’nin (SSCB) da-
ğılması ardından Rusya ile politik ilişkilerini sürdürürken aynı zamanda ana ticaret ortağı 
olarak da Rusya ve Ukrayna ile iş birliğini devam ettirmektedir. Günümüzde Rusya – Uk-
rayna krizi nedeniyle artan jeopolitik riskler Belarus ekonomisinde de iktisadi kırılganlı-
ğı artırmaktadır. Özellikle enerji emtia ürünleri ekonominin büyük payını oluştururken, 
SSCB’nin dağılmasıyla birlikte 1991 – 1995 yılları arasında daralan Belarus ekonomisi, 
2003 – 2013 dönemi yüksek büyüme oranlarına karşın bölgedeki benzer ülkelerden iktisa-
di anlamda negatif ayrışmaktadır. Dışa açıklığın görece az olması nedeniyle de 2020 pan-
demi krizinden sınırlı etkilenmiştir. Bunda tamamen özelleştirmenin olmaması ve kritik 
sektörlerin hala devlet eliyle işletiliyor olması da etkili olabilir. Dünya Bankası verilerine 
göre Rusya – Ukrayna krizinin etkileriyle birlikte ise 2022 yılında %4,7 daralma gözlen-
miştir. 2011’deki krizin ardından Rusya’ya olan bağımlılığı da artarken dolayısıyla Rus rub-
lesindeki değer kayıpları da Belarus için kırılganlığı artıran bir diğer etken haline gelmiştir. 
2003 sonrası yüksek büyüme döneminde kredi büyümesi de ivmelenirken 2018 yılında 
ise döviz yoğunluklu kredilerin ağırlığı %70’lere yükselmiştir. Kruk & Haiduk (2013: 32) 
finans sektörünü ele aldıkları çalışmasında toplam kredi hacmindeki artışın borçlanma 
piyasasını da büyüttüğünü belirtmişlerdir. Doğu Bloku ülkelerinden biri olan Ukrayna 
ise SSCB’nin dağılması ardından günümüzde Rusya ile çatışma halindedir. 2014 yılı Mart 
ayında Kırım’ın ayrılması sonrasında 2022 başında Rusya’nın operasyon ilanı ile sıcak sa-
vaşın derinleştiği görülmektedir. Bu çerçevede Ukrayna ekonomisinde jeopolitik riskler 
etkili olan faktörlerden biri haline gelmiştir. 2014 yılında Kırım’ın ayrılması ve pandemi 
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krizi haricinde ise Ukrayna’da enflasyon ortalamada %10,5 düzeyinde gerçekleşmiştir. 
Ekonomide kamu baskın bir yapı yer almaktadır. Tarım ürünleri ihracatında bölgedeki ana 
ülkelerden biri olan Ukrayna’da tarım büyük ölçüde devlet planlamasındadır. Günümüzde 
ise Ukrayna krizinin en büyük etkisi tarım emtia grubunda görülmektedir. Dünya Ticaret 
Örgütü’ne (WTO, 2022: 2, 14) göre Rusya – Ukrayna krizi neticesinde enerji ve gıda emtia 
fiyatlarındaki artış küresel ekonomi için risk oluşturmakta ve krizin direkt ektisiyle birlikte 
dünya ekonomisindeki büyümeye 0,7 puan negatif etki yaratabilecektir. Ayrıca Rusya’nın 
AB ile enerji ticaretindeki ana hatlardan birinde yer almaktadır. Rusya, Ukrayna haricinde 
Kuzey Akım 1 ve 2 yoluyla Avrupa Birliği’ne enerji akışını sürdürmek niyetinde olsa da 
Kuzey Akım 2, AB ve ABD tarafından engellenmektedir. Bu da Ukrayna’yı jeopolitik ola-
rak önemli bir yerde tutmaktadır. Çatışmaların arttığı 2024 yılına gelindiğinde ise Annas-
tiina (2024: 1) AB’nin Covid-19 krizinden sonra yavaş toparlanmasında Ukrayna krizinin 
etkili olduğunu ileri sürmektedir. 

Gelişmekte olan ekonomilerin genelinde gördüğümüz piyasa ekonomisine geçiş süreci 
Bulgaristan için de kırılmalara neden olmuştur. Özellikle 1989 – 1997 dönemindeki daral-
ma yaklaşık %47 oranında gerçekleşmiştir. Yine bu çerçevede ekonomik kırılganlık banka-
cılık ve para krizleri yaratmıştır. Bulgaristan’ın AB’ye üyeliği ile birlikte sermaye akımları 
artmış ve 2007 yılında GSYH’nin %45’ine ulaşmıştır ve bu da nihai durumda yüksek kredi 
genişlemesi meydana gelmiştir. Buna karşın Bulgaristan’da büyüme gelişen ülkelerden bü-
yük bir ayrışma göstermemiştir. Bakker & Klingen (2012: 237)’e göre 2008 krizinin etki-
siyle de yüksek sermaye akımlarında keskin azalma gözlemlenmektedir ve bunun da o 
dönemin koşullarının tersine kredi faizlerinde yükselişe neden olduğu görülmektedir. 

Doğu Avrupa’daki gelişmekte olan ülkelerden biri olan Macaristan’da ise diğer doğu 
Avrupa ülkelerinde olduğu gibi ekonomik görünümü 1990 öncesi ve sonrası olarak sı-
nıflayabiliriz. Buna ek olarak bir kırılma da 2004 sonrası AB üyeliği olabilir. AB’ye tam 
entegrasyon kapsamında piyasa mekanizmasının baskın hale gelmesi ve yerel para birimi 
Forint’in 1996 yılında konvertibl hale gelmesi finansal liberalleşmeyi desteklemiştir. 2008 
krizinde işsizlik oranı ise AB ülkelerine paralel bir şekilde artmış ve Dünya Bankası verile-
rine göre 2007 – 2010 döneminde %7,5’ten %11,2’ye yükselmiştir. Egedy (2012: 161-164) 
Doğu Avrupa’daki ülkelerin 2000’lerde farklı ekonomik patikalar izlediğini vurgulamıştır. 
Buna karşın 2008 krizi küreselleşen dünya ekonomisinde benzer tahribatlar yaratmıştır. 
Ekonomideki daralmaya ek olarak Bulgaristan örneğinde de görüleceği üzere doğrudan 
yatırımların azaldığı görülmektedir. Doğu Avrupa’daki Sosyalist Blok’un dağılması ardın-
dan liberal ekonomik modele uyum sağlayabilmiş ülkelerden biri de Polonya’dır. 1990’larla 
birlikte Polonya, liberal ekonomiye geçiş için kurumsal ve hukuki alt yapıyı kurmuştur. 
Ekonomik yapıdaki geçiş sürecinde de finansal sektörün liberalleşmesinin önemli katkı 
sağladığı belirtilebilir. Bir diğer önemli husus ise Avrupa Birliği’nde küresel kriz dönemin-
deki daralmanın aksine Polonya ekonomisi 2008 ve 2009 yıllarında sırasıyla %4,2 ve %2,8 
büyüme kaydetmiştir. Reichardt (2010: 39)’a göre kriz dönemindeki büyümede AB’nin Po-
lonya’nın AB üyesi olması nedeniyle devam eden yatırımları ve ülkenin alt yapı yatırımla-
rının etkisi bulunmaktadır. Buna ek olarak istikrar ve kalkınma planı çerçevesinde, kamu 
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maliyesinin istikrarı, finansal sistemin sağlamlaştırılması -mevduat garantileri, interbank 
piyasasının desteklenmesi ve finansal istikrar komitesinin kurulmasına ek olarak NBP’nin 
(Polonya Merkez Bankası) bankacılık sistemine likidite sağlaması gibi ekstra önlemler de 
alınmıştır. 

1990’larda Asya mucizesi olarak anılan yüksek büyüme döneminde Tayland, Güney 
Kore, Malezya, Endonezya, Filipinler ve Singapur Doğu Asya’da öne çıkan ülkeler arasında 
yer aldı. Tayland para birimi Baht’ın değer kaybı ile başlayan süreçte bölge ülkeleri olum-
suz etkilenirken söz konusu kriz, kriz teorilerinde de kırılma yaratmıştır. Küresel faizlerin 
düşük kalmasına karşın Asya ekonomilerinin yüksek faizle yurt dışı tasarruf çekmesi, fi-
nansal piyasalardaki deregülasyon ortamı ve yükselen cari açıklar bölge ekonomilerinde 
kırılganlığı artırırken krizin tetiklerinden biri de 1992 sonrası Fed’in faiz artırım sürecine 
girmiş olmasıdır. 1992 yılı sonlarında %3 olan Fed politika faizi de 1997 başında %5,0-
5,5 aralığına yükseldi. Krizden en çok etkilenen ülkelerden biri Malezya olurken bölge 
ülkelerinden biri olan Filipinler de 1997 Asya krizinde daralan ekonomiler arasında yer 
almaktadır. Bankacılık sektöründeki mevduat kaçışları, şirket bilançolarındaki bozulma-
lar, büyümenin dış kaynağa aşırı bağımlı olması gibi etkenler öne çıkarken ayrıca krizde 
asimetrik bilgi kavramına da vurgu yapılmaktadır. Corsetti vd. (1999: 3) ise verimlilik, reel 
kurdaki değer kaybı ve enflasyon gibi etkenleri öne çıkarmaktadır. Filipinler ve Malez-
ya ekonomileri 2008 krizini nispeten yumuşak atlatsa da 2020 pandemi krizinde sırasıyla 
%9,5 ve %5,5 daralmıştır. 

İkinci Dünya Savaşı sonrasında planlı ekonomi dönemi geçiren Romanya, Sovyetler 
Birliği etkisinde kalan ülkeler arasında yer almaktadır. 1970’lerdeki petrol krizinin etkileri 
enerji ithalatçısı ülkelerden olduğu gibi ithal ikame politikası takip eden Romanya için de 
ekonomik kırılganlığı artırmıştır (Georgescu, 2023: 12-22) ve 1981-1982 krizinde Fed’in 
faiz artırması ve yükselen petrol fiyatları gibi dış şoklara ek olarak iç kırılganlıklar da etki-
lidir. Romanya’da planlı dönemden piyasa ekonomisine geçiş süreci ise Türkiye’deki süre-
ce göre daha zor gerçekleşmiştir. Bunda SSCB dönemi politikaların etkisi yer almaktadır 
denilebilir. Amerika ekonomisine benzer şekilde Radulescu & Sandra (2019: 1)’ya kredi 
koşularındaki zayıflık, konut fiyatlarındaki kuvvetli yükseliş ve artan borçlanma etkili ol-
muştur. 

Çalışmada yer alan panel logit modelde bağımlı değişken olarak kriz değişkeni tanım-
lanmıştır. Bu değişken döviz kuru baskı endeksinin ortalamasından 1,5 standart sapmanın 
dışına çıkması halinde “1” değerini alan ve 1,5 standart sapma içerisinde -ortalamasına 
daha yakın olduğu dönemlerde- ise “0” değerini alan bir değişkendir. Modelde bağımsız 
değişkenler sırasıyla cari denge / rezervler (ca_rez), yıllık enflasyonun birim kök içerme-
si nedeniyle birinci farkı (f_enflasyon), ödemeler dengesi içerisinde ana kalemlerden biri 
olan finansal denge kaleminin rezervlere oranı (fin_den_rez), Dolar bazında GSYH (gsyh_
buyume), ihracatın GSYH’a oranı (ihracat_gsyh), ithalatın GSYH’a oranı (ithalat_gsyh) ve 
son olarak da uluslararası döviz rezervlerinin geniş anlamda para arzına oranı (rezerv_pa) 
olmaktadır. Kaminsky vd. (1998: 20) öncü göstergelerin performansını irdelerken ithalat 
ve ihracatın kriz üzerindeki etkisini diğer göstergelere göre nispeten zayıf görse de anlamlı 
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bulmuştur. Diğer taraftan rezervler ve para arzı değişkenleri çalışmanın ilgili dönemlerin-
de kriz tahminin de iyi gösterge olarak yorumlanmıştır. Sermaye akımlarını da ifade etmek 
üzere cari dengeyi çalışmada bağımsız değişken olarak eklemekle birlikte oransal analizi 
kullanmak üzere rezervlere oranlanması tercih edilmiştir. Kriz teorilerinde de ödemeler 
dengesine yapılan atıflara ek olarak kriz dönemlerinde azalma eğiliminde olan rezervleri 
de içerecek şekilde çalışmaya eklenmiştir. Finansal serbestleşme ile birlikte gelişen ülke-
lerde görülen yüksek hızda ve boyutta sermaye akımları, finansal dengenin öncü gösterge 
olarak kabul edilebileceğini göstermiştir ve bu çerçevede modele dahil edilmiştir. Büyüme 
ise dolar bazlı alınarak ülkelerarası karşılaştırmada daha objektif olunmasını sağlamıştır. 
Finansal bir gösterge olmasından öte makroekonomik bir gösterge dahi olsa da istatistik 
olarak anlamlılığı teyit edilmiştir. Gür & Tosuner (2002: 24) krizlerin kökenleri ve bekle-
yişleri ölçen modellerde STV (Sachs, Tornell ve Velasco’nun 1995 tarihli) çalışmasına atıfta 
bulunarak para arzının uluslararası rezervlere oranının ve ödemeler dengesinin anlamlı 
olduğunu ifade etmiştir. 

6.2. Panel logit modelde uygulanan testler
Zaman serisi ve kesit veride de olduğu gibi panel veri modellerinde de model kurulumu 

öncesinde testler uygulanmaktadır. Çalışmada model kurulmadan önce de yatay kesit ba-
ğımlılığı, serinin durağanlıkları test edilecektir. Panel veri çalışmalarında yatay kesitlerin 
bağımlılığı, bir sonraki testlerin seçimlerinde önemlidir. Geleneksel yaklaşımda birimler 
arası korelasyon dışarıda bırakılsa da yeni modeller yatay kesitler arası bağımlılığı dikkate 
almaktadır. Yatay kesit bağımlılığına göre de birim kök test seçimi yapılacaktır. Bazı birim 
kök testleri yatay kesit bağımlılığını da göz önünde bulundurduğu için tercih edilebilir. 
Eğim katsayılarının birimler arasında değişkenlik gösterip göstermemesi de homojenlik 
testleri ile ölçülebilir. Yine ilk modeller eğim katsayılarını homojen olarak tahmin etme 
eğiliminde olsa da heterojen modeller zaman ya da birime göre değişikliği ifade etmekte-
dir. Panel veri çalışmalarındaki ana sorulardan biri de rassal ve sabit etkiler modellerinden 
hangisinin kullanılacağıdır. Bunu belirlemek adına da Hausman testi kullanılmaktadır. Bu 
çerçevede çalışmada otokorelasyon testi de uygulanmıştır. Model spesifikasyon testlerin-
den biri ise modelin kurulma yöntemiyle ilgilidir. Değişkenlerin doğru varyasyonunun 
kullanılmaması, söz konusu değişkenin olduğundan daha anlamsız yorumlanmasına ne-
den olabilir. Bu nedenle reset testi ile modelin kurulma şekli değerlendirilmektedir.

Modelde yatay kesit bağımlılığı testi için Bailey vd. (2016; 2019) testleri çalışmaya ek-
lenmiştir.
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Tablo 2. Yatay Kesit Bağımlılık Testi Sonuçları

Bailey, Kapetanios, ve Pesaran Yatay Kesit 
Bağımlılık Testi (2016, 2019)
Bağımsız Değişken Test İstatistiği P Değeri
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 sonuçları bağımsız değişkenlerin yatay kesit bağımlılığı içerdiği yönündedir. P 
değerleri “0” değerine oldukça yakındır ve tüm değişkenler adına, değişkenlerin yatay kesit 
bağımlılığı içermediğine yönelik öne sürülen sıfır hipotezi güçlü şekilde reddedilmiştir. 

Panel veriler için test öncesi uygulanan bir test de homojenlik testidir. Eğim katsayıları-
nın birimler arasında değişkenlik gösterip göstermemesi analiz tarafında önem arz etmek-
tedir. İktisadi analizlerin çoğunda eğim parametrelerinin homojen olduğu kabul edilse de 
değişkenler birimlere ve zamanlara göre değişkenlik gösterebilir. Çalışmada Swamy (1970) 
tarafından oluşturulan ve Pesaran ve Yamagata (2008) tarafından geliştirilen homojenlik 
testi kullanılmıştır. Testte sıfır hipotezi eğim katsayılarının homojen olduğunu öne sür-
mektedir.

Tablo 3. Pesaran ve Yamagata Homojenlik Testi Sonuçları

Test İstatistiği P Değeri

3,922 0,000

Test istatistiği tüm değişkenler için tek bir sonuç çıkarmaktadır. Pesaran ve Yamaga-
ta’nın Homojenlik testinde sıfır hipotezi eğim katsayılarının homojen olduğunu öne sürer-
ken test istatistiğinde p değeri virgülden sonra üç dijite kadar sıfır değerini almaktadır ve 
sıfır hipotezi, eğim katsayılarının homojen olmadığını öne süren alternatif hipotez lehine 
reddedilmektedir. Test sonucuna göre eğim katsayıları heterojendir. 

Zaman serilerinde en dikkat edilmesi gereken hususlardan biri serilerin birim kök içer-
memesi olmaktadır. Eğer seriler birim kök içeriyorsa, bağımlı ve bağımsız değişkenler ara-
sında aslında var olmayan bir ilişkinin varlığı model sonuçlarında öne sürülebilir. Burada 
sahte regresyon sorunu ortaya çıkmaktadır. Çalışmada Im, Pesaran ve Shin’in (2003) testi 
ve Pesaran’ın (2007) CADF testi ayrı ayrı uygulanmaktadır. İlk olarak IPS testi sonuçları 
değerlendirilebilir. Tablo 3’te Im, Pesaran ve Shin (2003) tarafından geliştirilen birim kök 
testi sonuçları yer almaktadır. 
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Tablo 4. Im, Pesaran ve Shin Birim Kök Testi Sonuçları

Değişken Test İstatistiği P Değeri
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 göre enflasyon ve rezervler / para arzı değişkeni haricinde diğer tüm de-
ğişkenler %1 anlamlılık değerinde dahi birim kök içermediği görülmektedir. Enflasyon 
değişkeni %11 anlamlılık düzeyi baz alındığında birim kök içermezken, rezervler / para 
arzı oranı ise %7 anlamlılık düzeyi baz alındığında birim kök içermemektedir. IPS testini 
desteklemesi açısından Pesaran (2007)’nin geliştirdiği diğer bir birim kök testi sonuçları da 
Tablo 4’te gösterilmektedir. 

Tablo 5. Pesaran Birim Kök Testi Sonuçları

Değişken
Test İstatistiği
(0 Gecikme)

P Değeri
Test İstatistiği
(1 Gecikme)

P Değeri

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’ın birim kök testinde ise gecikme kullanılmaksızın enflasyon haricindeki diğer 
tüm değişkenler birim kök içermemektedir. P değerleri, serilerin birim kök içerdiğini öne 
süren sıfır hipotezini güçlü şekilde reddedebilecek kadar düşük değere sahiptir ve sonuçlar 
enflasyon haricindeki değişkenlerin durağan olduğunu göstermektedir. Enflasyon değiş-
keni ise birinci farkta durağan hale gelmektedir. Bu nedenle enflasyon değişkeninin birinci 
farkı alınacaktır.

Çalışmada sabit etkiler modeli kullanılmıştır. Hausman testi, sabit etkiler ile rassal et-
kiler arasında seçim yapılmasını sağlamaktadır. Hausman testi bir dışsallık testi olarak da 
değerlendirilebilir. Test için öncelikle model iki farklı şekilde rassal ve birim etkiler tahmin 
edilmesi ve kaydedilmesi gerekmektedir. Ardından iki model arasındaki farkın anlamlılığı 
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istatistik olarak test edilmektedir. Hausman testinde sıfır hipotezi katsayılar arasındaki 
farkın sistematik olmadığını öne sürmektedir. Aşağıda test sonucu görülebilir. Tablo 7’de 
Hausman Testi sonuçları görülebilir. 

Tablo 6. Hausman Testi Sonuçları

Hausman Test İstatistiği P Değeri
999,45 0,0000

Hausman Testi sonucunda katsayılar arasındaki farkın sistematik olmadığı hipotezi 
güçlü şekilde reddedilmektedir. Bu çerçevede sabit etkiler modeli tercih edilecektir. Mo-
del tahmin edilirken değişen varyansa dirençli standart hatalar eklenmiştir. Bunun için de 
hata teriminin tahmin edicisi oluşturulmuş ve uç değerlerden arındıran Jackknife yöntemi 
tercih edilmiştir. Sabit etkiler modeliyle de elde edilen sonuçlar aşağıda yer almaktadır. 

Tablo 7. Sabit Etkiler Modeli Sonuçları

Değişkenler Katsayı Standart 
Hata

Test 
İstatistiği

P 
Değeri

%95 Güven 
Aralığı

Marjinal 
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_1 -31,94 11,65 -2,74 0,0250 -58,81 -5,07 0,404
Gözlem Sayısı 590            
Grup Sayısı 9            
F Testi P 
Değeri 0,0000            

Sabit etkiler modeli sonuçlarına bakıldığında, enflasyon, ihracat / GSYH ve ithalat / 
GSYH değişkenleri istatistik olarak anlamsız görülmekte. İlgili t testlerine ilişkin hesap-
lanan p değerleri enflasyon göstergesi için %22,7, ihracat / GSYH için %23,7, ithalat / 
GSYH için ise %12,2 olarak hesaplanmakta. Diğer göstergeler ise %10 düzeyinde anlamlı 
olmaktadır. Ayrıca büyüme verisi birinci gecikmeyle birlikte değerlendirildiğinde istatistik 
olarak %1 düzeyinde dahi anlamlı çıkmakta. Buna ek olarak ödemeler dengesinden öte 
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finansal dengenin rezervlere oranının da güçlü şekilde anlamlı olduğu görülmekte. Model 
bütün olarak da anlamlıdır. 

Panel logit modeller, doğrusal olmayan ilişkileri de barındırmaktadır. Buna karşın mo-
del spesifikasyon testlerine istinaden bağımsız değişkenlerin kare ve kübik formasyonları-
nın da modele dahil edilip test edilmesi gerekmektedir. Klasik reset testleri logit modellere 
uygulanamamaktadır. Bu nedenle tahmin edicilerin katsayıları ’lar tahmin edilmiştir ve 
tahmin edicilerin kareleri ve küpleri modele eklenerek tekrar tahmin edilmiştir. Aşağıda 
yer alan model sonuçları kare ve kübik terimlerin istatistik olarak anlamsız olduğunu or-
taya çıkarmaktadır. Bu çerçevede klasik reset testini logit modellere manuel olarak uygula-
yarak alınan sonuçlar spesifikasyon hatası yapılmadığını göstermektedir. 

Tablo 8. Logit Model Kare ve Kübik Terimlerle Tahmin Sonuçları ve Reset Testi

Değişkenler Katsayı Standart 
Hata

Test 
İstatistiği

P 
Değeri

%95 Güven 
Aralığı

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_1 -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

Sonuç 

1980 sonrası gelişmekte olan ekonomilerde kontrolsüz dışa açılma süreci, kısa vadeli 
sermaye akımlarını tetiklemiş ve özellikle 1980’ler ve 1990’lar boyunca ekonomik krizleri 
beraberinde getirmiştir. Birinci, ikinci ve üçüncü nesil kriz modelleri tüm bu krizleri açık-
lanmaya odaklanırken her kriz teorisi veya farklı bir bakış açısıyla her iktisadi okul, krizleri 
kendi perspektiflerinden açıklamaya çalışmışlardır. 

Günümüzde, finansal piyasalardaki küreselleşme uluslararası sermaye akımlarını ser-
bestleştirmiş ve hızlandırmıştır tezi teyit edilmektedir. Bunun neticesinde de hızlı sermaye 
akımlarını içselleştiremeyen gelişen ülkelerde krizler meydana gelmiştir.1997 Asya krizini 
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birinci ve ikinci nesil teoriler açıklamakta yetersiz kaldığı gibi 2000’deki Türkiye krizini ise 
üç kriz modeliyle de açıklamak mümkündür. 2008 krizini ise karmaşık finansal yapı, türev 
piyasalardaki kontrolsüz derinleşme ve varlık fiyatlarındaki balonlar ile açıklamak müm-
kündür. 2008 krizi ayrıca yeni kriz teorilerinin de ihtiyacını gerektirmiştir. 2020 pandemi 
krizi başta bir arz şoku olarak değerlendirilse de talep dinamiklerini de olumsuz etkilemiş-
tir. 2024 yılına geldiğimizde krizin etkilerinin tamamen geride bırakıldığını söylemek için 
erken olabilir. 

Bu çalışma özellikle 2000 sonrası dönemde gelişen ülke ekonomileri için artan veri sı-
nıflandırmalarını da öne çıkaracak biçimde öncü göstergelerin anlamlılığını test etmeyi 
amaçlamıştır. Elde edilen sonuçlar büyüme, ödemeler dengesi, para arzı ve uluslararası 
rezervlere ilişkin kombinasyonların kriz tahminlerinde istatistik olarak anlamlı olduğunu 
göstermektedir. Buna ek olarak tercihen panel modelde zaman serisi değişkenleri düzey 
olarak değil, ana makro iktisadi göstergelere ve öncü göstergelerde yer alan rezervler ve 
para arzı gibi ana değişkenlere oranlanarak kullanılmıştır. 

Çalışma, dahil ettiği ekonomileri, dönemi ve değişkenleri ile yeni bir bakış açısı ka-
zandırılmasını hedeflemektedir. Model sonuçları incelendiğinde 2005-2021 döneminde 
birinci nesil krizlerde öne çıkan uluslararası rezervlerin istatistik olarak anlamlılığı da teyit 
edilmiştir. Diğer taraftan enflasyonun, döviz kuru baskı endeksindeki etkisinin %20 düze-
yinde dahi istatistik olarak anlamsız olduğu görülmektedir. Rezervler ve para arzı ilişkisi 
yine ana kriz teorilerinde öne çıkan göstergelerden biri olarak da kullanılmıştır. Yapılan ça-
lışmalarda da para arzı ve rezervlere ilişkin göstergelerin tek başlarına da değerlendirildiği 
görülmektedir ve bu çalışmada birlikte ele alınmış ve anlamlı olduğu sonucuna ulaşılmış-
tır. Model bir bütün olarak test edildiğinde güçlü şekilde anlamlı olduğu kanıtlanmaktadır.

Kaynaklar

Altıntaş, H. & Öz, B. (2007). Para krizlerinin sinyal yaklaşımı ile öngörülebilirliği: Türkiye uy-
gulaması, Anadolu Üniversitesi Sosyal Bilimler Dergisi, 7(2). 19-44. 

Annastiina, P., (2024). Economic impact of Russia’s war on Ukraine: European Council respon-
se. EPRS: European Parliamentary Research Service. Belgium. Retrieved from https://
policycommons.net/artifacts/11371188/economic-impact-of-russias-war-on-ukrai-
ne/12260305/ on 13 May 2024. CID: 20.500.12592/pzgmzd8. 

Aziz, J., Caramazza, F., & Salgado, R., (2000). Currency crises: In search of common elements. 
IMF Working Papers, 67. 

Bailey, N., Kapetanios G. & Pesaran, M. (2019). Exponent of cross-sectional dependence for resi-
duals. University of Southern California.

Bakker, B. B., & Klingen, C. A. (2012). Chapter 20. Bulgaria: Surviving the Crisis on Its Own. 
In How Emerging Europe Came Through the 2008/09 Crisis. USA: International Monetary 
Fund. Retrieved May 13, 2024, from https://doi.org/10.5089/9781616353810.071.ch020

Bildirici, M. (1999). Rasyonel beklenti. Ekonomik Yaklaşım, 10(32), 32-60.



70

Taştan, V. & Barışık, S. (2024). Türkiye ve bazı gelişmekte olan ülkelerde kriz öncü göstergeleri.
 Efil Journal of Economic Research, 7(2), 53-71.

Bordo, M., Eichengreen, B., Klingebiel, D. & Martinez, P., (2010). Financial crises/lessons from 
the last 120 years. Economic Policy, 16(32). 52-82. 

Caprio, G. (1998). Banking on crises: expensive lessons from recent financial crises (No. 1979). 
World Bank, Development Research Group, Finance.

Corsetti, G., Pesenti, P., & Roubini, N. (1999). What caused the Asian currency and financial 
crisis?. Japan and the world economy, 11(3), 305-373. 

Egedy, T. (2012). The effects of global economic crisis in Hungary. Hungarian Geographical 
Bulletin, 61(2). 155-173

Eichengreen, B., Rose, A.K., & Wyploz, C. (1995). Exchange market mayhem: The antecedents 
and aftermath of speculative attacks. Economic Policy, 10(21), 249-312. 

Frankel, J. & Rose, A. (1996). Currency crashes in emerging markets: An empirical treatment. 
Journal of International Economics, 41(3). 351-366. 

Georgescu, G. (2023). The strange case of Romania’s Nicolae Ceaus, escu: when the liquidation of 
sovereign debt results in country total damaging. MRA Paper 117196. 

Gür, T. & Tosuner, A. (2002). Para ve finansal krizlerin öncü göstergeleri. Hacettepe Üniversitesi 
İktisadi ve İdari Bilimler Fakültesi Dergisi, 20(1). 9-36.

Gür, T. (2001). A country risk assessment model and the Asian Crisis. Central Bank Review I, 
49-68.

Gür, T., Canpolat, N., & Özel, H. (2011). The crisis and after: There is no alternative. Panoeco-
nomicus, 1, 113-133.

Im K.S., M.H. Pesaran & Y. Shin (2003). Testing for unit roots in heterogeneous panels. Journal 
of Econometrics, 115, 53-74.

Kaminsky, G., Lizondo, S., & Reinhart, C., (1998). Leading indicators of currency crises. IMF 
Staff Papers, 45(1), 1-48.

Kaminsky, G., Reinhart, C. (1999). The twin crises: The cause of banking and balance of pay-
ments problems. The American Economic Review, 89. 473-500. 

Keyder, Ç. (1981). Kriz üzerine notlar. Toplum ve Bilim, 14, 3-43.

Krugman, P. (1998). What happened to Asia. In Global competition and integration (pp. 315-
327). Boston, MA: Springer US. 

Krugman, P. (2000). Crises: the price of globalization? [El. Resource]. Federal Reserve Bank of 
Kansas City. In Economic Policy Symposium. URL: https://www. kansascityfed. org/PUBLI-
CAT/SYMPOS/2000/S00

Kruk D. & Haiduk K. (2013). The outcome of directed lending in Belarus: Mitigating recession 
or dampening long run growth. John F. Kennedy Faculty Research WP Series, 22. 

Manasse, P., Roubini, N., & Schimmelpfenning, A. (2003). Predicting soveregin debt crisis. IMF 
Working Papers, 03(221).

Minsky, H. P. (1995). Sources of Financial Fragility: Financial Fators in the Economics of Capi-
talism, The Jerome Levy Economics Institute of Bard Collage, 



71

 Taştan, V. & Barışık, S. (2024). Türkiye ve bazı gelişmekte olan ülkelerde kriz öncü göstergeleri.
 Efil Journal of Economic Research, 7(2), 53-71.

Mishkin, F. (1996). Understanding financial crises: A developing country perspective. NBER 
Working Paper, 5600.

Pesaran, M. H. (2007). A simple panel unit root test in the presence ofcross-section dependen-
ce. Journal of Applied Econometrics, 22, 265-312.

Pesaran, M. H. & Yamagata, T. (2008). Testing slope homogeneity in large panels. Journal of 
Econometrics, 142(1), 50-93.

Radulescu M. & Sandra B. (2019). Romanian Rebund after the crisis and the re-launch of the 
banking credit. Journal of Ekonomi, 01, 28-32. 

Reichardt, A. (2010). Poland and the global economic crisis: Observations and reflections in the 
public sector. Journal of Finance and Management in Public Services, 10(1). 38-48

Sachs, J., Tornel, A., & Velasco, A., (1996). Financial crises in emerging markets: The lessons 
from 1995. National Bureau of Economic Research, 5576. 

Swamy, P. (1970). Efficient inference in a random coefficient regression model. Econometrica, 
38(2). 311-323.

WTO. (2022). The crisis in Ukraine: Implications of the war for global trade and development. 
URL: https://www.wto.org/english/res_e/publications_e/crisis_ukraine_e.htm 

Yay, G. (2012). Para ve finans teorisi. İstanbul Üniversitesi Yayınları.



EFİLJOURNAL YAZIM KURALLARI/               
EFILJOURNAL AUTHOR GUIDELINE

Gönderim Süreci

1.	 Makalenizi göndermek için internet sitemizdeki MAKALE GÖNDER bağlantısını kullanarak 
ya da info@efiljournal.com adresine doğrudan gönderebilirsiniz.

2.	 Makale, daha önce hiçbir yerde yayımlanmamış ve aynı anda başka bir dergiye gönderilmemiş 
olmalıdır.

3.	 Makale, 30 sayfayı geçmemelidir.
4.	 Makalede “Giriş” kısmı bulunmalı ve başlıklar numaralandırılmalıdır.

Makale Değerlendirme Süreci

1.	 Efil Ekonomi Araştırmaları Dergisine gönderilen makalenin yazarı ile, makaleyi 
değerlendiren hakemin ismi karşılıklı olarak gizli tutulmaktadır.

2.	 Dergiye gönderilen tüm makaleler önce, editörler tarafından ön değerlendirmeye alınır. 
İçerik ve şekil şartlarına uymayan yazılar, editörler tarafından hakeme sunulmadan geri 
çevrilebilir.

3.	 Dergiye gönderilen makale, editörler tarafından hakeme gönderilmeye değer bulunduğu 
takdirde iki hakem tarafından incelenmeye alınır.

4.	 Hakem, yazıları makale hazırlama düzenine uygunluk, bilimsel katkısı, sorunsalın ele alınış 
biçimi, araştırmada kullanılan yöntem, literatürden yararlanış ve önemli bulduğu diğer 
unsurlar açısından değerlendirerek, görüşlerini bildirdiği formu editörlere iletir.

5.	 Editör, hakemin görüşünü yazara gönderir.
6.	 Yazar, hakem tarafından talep edilen düzeltmeleri editörün belirlediği süre içerisinde 

tamamladıktan sonra, makale tekrar hakemin görüşüne sunulur.
7.	 Hakemin uygun gördüğü makale için son değerlendirme editörler tarafından yapılır.
8.	 Yayımlanma kararı verilen makale, sıraya alınır ve nihai karar yazara bildirilir.
9.	 Dergide örnek olay incelemeleri, raporlar, önceden yazılmış bir makaleye eleştiri ve yorumlar, 

yanıtlar ve yanıtlara yanıtlar, kitap tanıtım ve eleştirileri, yayın duyuruları, konferans ve 
kongre gibi toplantılar yayımlanabilir. Burada karar, editörlere aittir.

10.	 Makalenin değerlendirme süresi maksimum 90 gündür.
11.	 Makalenin değerlendirilme süreci hakkında tarafınıza bilgi verilecektir.
12.	 Değerlendirme sonucu, tarafınıza e-posta yoluyla bildirilecektir.
13.	 Makalesi dergide yayımlanan yazara 5 adet basılı dergi ücretsiz olarak gönderilecektir.

Yazım Kuralları

1.	 Makale dili Türkçe veya İngilizce olmalıdır.
2.	 Yüksek lisans veya doktora tezlerinde ya da bilimsel toplantılarda sunulan bildirilere 

dayanarak hazırlanmış yazılarda bu durum, ilk sayfa altında dipnot olarak belirtilmelidir.
3.	 Dergiye gönderilecek makalenin yazarına ait bilgiler, ayrı bir sayfaya yazılmalı ve şunları 

içermelidir:
	 •	 Yazının başlığı
	 •	 Yazının JEL sınıflandırma kodu
	 •	 Yazarın adı soyadı, unvanı
	 •	 Yazarın bağlı bulundukları kurum (bölüm, birim)
	 •	 Yazarın kısa özgeçmişi
	 •	 Yazarın açık ve güncel posta adresi, telefon/faks numarası ile e-posta adresi



4.	 Yazının birinci sayfasında İngilizce ve Türkçe başlık, makalenin yüz kelimeyi geçmeyecek 
şekilde hazırlanmış İngilizce ve Türkçe özeti, anahtar sözcükler yer almalıdır.

5.	 Yazılar, Microsoft Word ortamında Times New Roman yazı tipinde, 12 punto ile ve çift 
aralıkla yazılmalıdır.

6.	 Basılan makaledeki imlâ ve noktalama hatalarından yazarlar sorumludur. Bu nedenle, 
gereken kontroller yapılmış olmalıdır.

7.	 Bütün tablolar ve grafikler, ayrı olarak Microsoft Excel sayfalarda yer almalıdır. Tablo ve 
şekillere başlık ve sıra numarası verilmelidir.

8.	 Dergimize gönderilecek makalelerde kaynak gösterme konusunda APA sistemi 
benimsenmiştir.

Örnekler:
	 •	 Kitaplarda:
Metin içinde: (Yeldan, 2009)
Eserin, kaynaklarda yazımı şu şekilde olmalıdır: 
Yeldan, E. (2009). The economics of growth and distribution (5. bs.). Ankara: Efil Yayınevi.
	 •	 Makalelerde:
Metin içinde: (Akyüz, 2009, s. 92-93)
Makalenin kaynaklarda yazımı şu şekilde olmalıdır: 
Kalaycıoğlu, E. (2019). Popülizm(ler) ve Temsili-Liberal Demokrasi’nin Bunalımları, EfilJournal, 

Cilt 2, Sayı 8, 8-28.
	 •	 Tezlerde:
Metin içinde: (Büyükyazıcı, 2012)
Tezin, kaynaklarda yazımı şu şekilde olmalıdır: 
Büyükyazıcı, D. (2016). Kültür ve sanat ekonomisinde piyasa mekanizmasının etkinsizliği: Gösteri 

sanatları perspektifinden Türkiye örneği. Yayımlanmamış doktora tezi, İstanbul Üniversitesi, 
İstanbul.

9.	 Kullanılan bütün kaynaklar, makalenin sonunda “Kaynaklar” adı altında verilmelidir.
10.	 Tablo ve Şekiller:
	 a.	 Tablo numaraları ve açıklamaları tablonun üstünde
		   Tablo 1: ………
		   şeklinde, 10 punto ile yazılmalı ve ortalanmalıdır.
	 b.	 Tablo içi metinler 9 punto ile, satır aralığı tek, paragraf aralığı 0 nk olmalıdır.
	 c.	 Tablo sayfaya ortalanmalıdır.
	 d. Şekil numaraları ve açıklamaları şeklin altında
		   Şekil 1:………
		   biçiminde 10 punto ile yazılmalı ve ortalanmalıdır.
	 e. Şekil, sayfaya ortalanmalıdır.
11.	 Bu ilkelere uymayan makaleler kesinlikle değerlendirilmeye alınmayacaktır.
12.	 Yazıların ilk gönderiminde editör değerlendirmesinden sonra hakem değerlendirmesi için 1 

ay, revizyon için 1 ay süre öngörülmektedir.
13.	 Efil Ekonomi Araştırmaları Dergisi, gönderilen makaleleri yayımlayıp yayımlamama, gerekli 

gördüğü durumlarda makaleler üzerinde düzeltmeler yapma hakkına sahiptir. Gönderilen 
yazıların yayımlanma hakkı dergi yönetimine aittir. Dergide yayımlanmış bir yazının hukuki 
sorumluluğu ise yazarına aittir ve dergiyi bağlamaz. Dergide yayımlanan yazılar, dergi 
yönetimin yazılı izni olmadan hiçbir şekilde çoğaltılamaz ve başka bir yerde (matbu olarak 
veya internet ortamında) tekrar yayımlanamaz. Dergiye makale gönderen yazar, bu ilkeleri 
kabul etmiş sayılır.



Submission

1.	 To send your article, you can use the SUBMIT tab in our website or you can send your article 
directly to info@efiljournal.com.

2.	 Articles must be unpublished and they cannot be sent to another journal at the same time.
3.	 Articles must be max. 30 pages.
4.	 There should be “Introduction” section and the titles should be numbered.

Process

1.	 In  Efil Journal of Economic Research the author’s and the referee’s name are mutually kept 
confidential.

2.	 All articles sent to the journal are pre-evaluated by the editors first. Articles that do not comply 
with the terms of content can be rejected by the editors without being sent to the referee.

3.	 The articles submitted to the journal will be reviewed by two referees if they are deemed 
worthy to be sent to the referees by the editors.

4.	 The referee evaluates the article in terms of conformity to the article preparation rules, 
scientific contribution, the way in which the problem is handled, the method used in the 
research, the use of the literature and other elements they found important, and then submits 
the form to the editors.

5.	 The editor sends the evaluation result of the referee to the writer.
6.	 After the author completes the corrections requested by the referee within the time specified 

by the editor, the article issent to the referee again.
7.	 The final evaluation for the article that the referee finds appropriate is made by the editors.
8.	 The article that is decided to be published is queued and final decision is notified to author’s.
9.	 Case studies, reports, criticism and commentary on a previously written articles, answers 

to answers and responses, book promotions and criticisms, publication announcements, 
conferences and congresses have the possibility to be published in the journal. The decision 
here belongs to the editors.

10.	 The maximum evaluation period of the article is 90 days.
11.	 You will be informed about the evaluating process of the article.
12.	 The result of the evaluation will be reported to the author by e-mail.
13.	 Five free printed copies of the journal will be sent to the author whose article is approved and 

going to be published in the journal.

Grammar Rules

1.	 The language of the article should be in English or in Turkish.
2.	 It should be stated as a footnote in the first page if the article was prepared by the notices 

presented in the scientific meetings or as master, PhD work.
3.	 Information belonging to author’s of the article should be written on a seperate page and 

should include:
	 •	 The title of the article
	 •	 JEL code of the article
	 •	 Author’s full name, surname and degree/title
	 •	 Author’s institution (Department, unit)
	 •	 Author’s brief CV
	 •	 Author’s full address, phone/fax number, e-mail



4.	 In the first page of the article the title in English and in Turkish (if known), max. 100 words 
of abstract in English and in Turkish (if known), and keywords should be written.

5.	 The article should be written via Microsoft Word, with 12 type size and with double space.
6.	 Spelling and punctuation errors in the printed article belong to the author themselves.
7.	 All the tables and diagrams should separately be in Microsoft Excel. They all should be 

enumerated.
8.	 About the references/biblioghraphy we use APAS.
Examples:
	 •	 In the books:
In the text: (Yeldan, 2009)
In the references: 
Yeldan, E. (2009). The economics of growth and distribution (5. bs.). Ankara: Efil Yayınevi.
	 •	 In the articles:
In the text: (Akyüz, 2009, s. 92-93)
In the references: 
Heise, A. (2019). Post-Keynesian Economics - Challenging the Neo-Classical Mainstream, 

EfilJournal, Vol 2, Issue 8, 8-28.
	 •	 In thesis/papers:
In the text: (Büyükyazıcı, 2012)
In the references: 
Büyükyazıcı, D. (2016). Kültür ve sanat ekonomisinde piyasa mekanizmasının etkinsizliği: Gösteri 

sanatlar perspektifinden Türkiye örneği. Yayımlanmamış doktora tezi, İstanbul Üniversitesi, 
İstanbul.

9.	 All the references used should be stated under “Bibliography”, at the end of the article.
10.	 Tables and Diagrams:
	 a.  Table numbers and statements should be written on the top of the table, 		

  with 10 type size and should be centered.
	      Table 1: ……
	 b.  Texts inside the table should be written with 9 type size, single row pitch, 		

  0  paragraph pitch.
	 c.  Tables should be centered to the page.
	 d.  Diagram numbers and statements should be written under the diagram 		

  with 10 type size and centered to the page.
	      Diagram 1: …..
	 e.  Diagrams should be centered to the page.
11.	 The articles not carrying these rules will not be taken under review.
12.	 After the editorial review, it is provided 1 month for the expert and 1 month for the revision.
13.	 Efil Journal of Economic Research has the rights whether to publish or not to publish and 

to make corrections on the articles. The right to publish the articles belongs to the journal’s 
management. The legal responsibility of the published article belongs to the author and isn’t 
related to the journal. The articles published in the journal cannot be reproduced in any way 
without the written consent of the journal management and cannot be reproduced elsewhere 
(in print or on the internet). The author who submits article to the journal is deemed to have 
accepted these principles.



Bağcılar Mahallesi Şemsettin Günaltay Caddesi 283. Sokak 9/7 Ata Apartmanı 06670 Çankaya/Ankara, Türkiye
Tel: (0312) 442 52 10 ve (0312) 442 52 11 Faks: (0312) 442 52 12

https://shop.efilyayinevi.com

SATIN ALMAK İÇİN:

1 yıllık abonelik bedeli

Bireysel Kurumsal

Yıllık Basılı 1000 TL 2000 TL

Yıllık Dijital 500 TL 750 TL

Yıllık Basılı ve Dijital 1250 TL 2500 TL






	KAPAK - EJ 7.2_Page_1
	KAPAK - EJ 7.23_Page_2
	EJ 7.2. BOOK.pdf
	KAPAK - EJ 7.24_Page_2
	KAPAK - EJ 7.22_Page_1

