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The Journal of Eurasian Economies is a scientific
journal, based on the International Conference on
Eurasian Economies series held annually since 2010.
The Eurasian Economists Association, which
organizes the conference series, also publishes the
journal twice yearly in electronic format on the web.

The content of the journal, as for the papers included
in the conference series, consists of articles analysing
the countries of the Eurasia region in the fields of
globalisation, economic integration, regional
cooperation, international trade, finance, financial
crises, banking systems, capital markets, growth and
development, migration, social security, health
economics, privatization, entrepreneurship,
corruption, energy and natural resources, agricultural
economics, environmental economics and tourism,
utilising quantitative methods rooted in data.

Avrasya Ekonomileri Dergisi, 2010 yilindan beri
yilda bir kez diizenlenmekte olan Uluslararasi
Avrasya Ekonomileri Konferansi dizisini baz alan
bilimsel bir dergidir. Dergi, ayn1 zamanda konferans1
da diizenleyen, Avrasya Ekonomistler Dernegi
tarafindan yilda iki kez olmak {iizere elektronik
ortamda yayinlanmaktadir.

Derginin igerigi, konferans dizisinde yer alan
bildirilerde oldugu iizere, Avrasya bdlgesi iilkelerini,
kiiresellesme, ekonomik entegrasyon, bdlgesel
igbirligi, uluslararasi ticaret, finans, finansal krizler,
bankacilik sistemleri, sermaye piyasalari, biiyiime ve
gelisme, gogler, sosyal giivenlik, saglik ekonomisi,
ozellestirme, girisimcilik, yolsuzluk, enerji ve dogal
kaynaklar, tarim ekonomisi, c¢evresel ekonomi ve
turizm konularinda sayisal metodlar ve verilere
dayanarak analiz eden makalelerden olusur.
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Labour Productivity, Wages, and Inflation: Evidence from
Selected Central and South-East European Countries

Abstract

The relationship between inflation, worker wages, and labour productivity growth has been a widely discussed
topic among academics in recent decades. Labour productivity is a critical component for maintaining and
improving the competitiveness of national economies and establishing sustainable economic growth. The increase
in labour productivity serves as the foundation for increasing workers' wages, thereby enhancing their purchasing
power and overall well-being. However, empirical data from Southeast European countries indicate that labour
productivity growth rates have been insufficient to enable catch-up with their Western European counterparts.
Additionally, these countries have experienced significant inflation rates in recent years, resulting in a notable
decline in real wages for workers. Therefore, the gap between labour productivity and workers' wages has not only
failed to diminish but has, in fact, widened over the past few decades.

The primary objective of this paper is to examine the interrelationships among labour productivity, workers'
wages, and inflation in Central and Southeast European countries, specifically the Balkan EU countries, Balkan
non-EU countries, and the Visegrad group of countries. The findings reveal a short-term causality among inflation,
labour productivity, and the statutory minimum wage in these three groups of countries. Furthermore, there is
evidence of a bidirectional causal relationship running from the minimum wage and inflation to labour
productivity, and vice versa, in the short term. Additionally, the introduction of a minimum wage shock
significantly influences the future values of labour productivity and inflation. The adverse effects of an externally
induced increase in the statutory minimum wage are particularly noticeable in Western Balkan non-EU countries.

Keywords: Transition economies, Labour productivity, Inflation

Emek Verimliligi, Ucretler ve Enflasyon: Orta ve Giiney-Dogu
Avrupa’dan Baz Secilmis Ulkelerden Bulgular

Ozet

Enflasyon, isci ticretleri, ve emek verimliligindeki artis arasindaki iligski son on yillarda akademik c¢evrelerde
genis Olgiide tartisilmistir. Emek verimliligi, ulusal ekonomilerin rekabet giiglerini korumak hatta arttirmak igin ve
stirdiirebilir bir ekonomik biiyiime saglamak i¢in gereken en kritik bilesendir. Emek verimliligindeki artis, isgi
ticretlerindeki artiglarin temeli gorevini gérmektedir, bdylece de emegin satin alma giiciinii arttirarak onlarin genel
refah diizeylerini yiikseltmektedir. Ancak, emek verimliligindeki artis oranlarina ait ampirik veriler, Gliney-Dogu
Avrupa iilkelerinin muadilleri olan Bat1 Avrupa iilkelerine yetismek konusunda yetersiz kaldigin1 gostermektedir.
Buna ilaveten, bu iilkeler son yillarda 6nemli derecede yiiksek enflasyon tecriibe etmiglerdir, bu da isgilerin reel
iicret seviyelerinde dikkat cekici bir azalmaya yol a¢mustir. Dolayisiyla, emek verimliligi ve ig¢i iicretleri
arasindaki fark azalmak yerine, aksine son birka¢ on yilda artmistir.

Bu makalenin esas hedefi, emek verimliligi, isci ticretleri ve enflasyon arasindaki karsilikli iligkileri, Orta ve
Giiney-Dogu Avrupa iilkeleri, dzellikle Avrupa Birligine dahil olan Balkan iilkeleri, Avrupa Birligine dahil
olmayan Balkan iilkeleri, ve Visegrad grubu iilkeler igin incelemektir. Analiz bulgulari, bu ii¢ grup iilke igin
enflasyon, emek verimliligi ve resmi asgari iicret arasinda bir kisa-donem nedensellik iliskisinin varligini ortaya
cikarmistir. Ayrica, kisa-donemde, asgari iicret ve enflasyondan gelerek emek verimliligine dogru, ve tam tersi
yonde olmak tiizere, iki-tarafli bir nedensellik iliskisine ait kanit saptanmistir. Bunlara ilaveten, bir asgari ticret
uygulamaya bagslanmasi soku, emek verimliligi ve enflasyona ait gelecekteki seviyeleri 6nemli Olgiide
etkilemektedir. Digsal bir sekilde uygulanan bir resmi asgari ticret artisinin olumsuz etkileri, 6zellikle Avrupa
Birligine dahil olmayan Balkan iilkelerinde goze ¢arpmaktadir.
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1 Introduction

Labour productivity represents a fundamental basis for establishing sustainable economic growth and
development, as well as improving the standard of living of citizens in an economy. The increase in labour
productivity has a significant role in establishing and improving international competitiveness, as well as long-
term and sustainable economic growth. As Paul Krugman states: “Productivity isn’t everything, but in the long run
it is almost everything. A country’s ability to improve its standard of living over time depends almost entirely on
its ability to raise its output per worker” (Krugman, 1994). Hence, a large part of the economic measures and
policies are aimed at creating an optimal business and economic environment in order to create opportunities for
improving the productivity of the economy. Economic measures and policies aimed at creating an optimal
macroeconomic environment are the initial basis for increased capital investments, as well as investments in human
capital that will further contribute to the establishment of long-term and sustainable rates of growth of workers'
wages and labour productivity. Hence, one of the main objectives of the monetary policy is to establish price
stability and maintain a low level of inflation. Price stability is the basis for increased investments by firms,
increased consumption of the population, which creates the basic prerequisites for increased economic activity.
Some economists claim that high inflation rates create market distortions that lead to inefficient allocation of
resources, which will further reduce labour productivity. They emphasize that inflation creates distortions that lead
to inefficient resource allocation and consequently leading to a discouragement of capital formation (Feldstein,
1982). Such assumptions impose the need for inflation targeting central banks and governments aiming to improve
the competitiveness of their economy closely follow movements in labour productivity and the factors affecting
productivity must be in the focus of economic policies.

In the last few years, as a result of the COVID-19 pandemic, problems in supply chains, high energy and food
prices have contributed to a significant increase in inflation in almost all countries in Europe, with which inflation
has again become relevant among economic policy makers. The low inflation rates that prevailed before 2020, and
represented the basic factors for stability and predictability, represent one of the main reasons for the reduction of
economic activity, both among businesses and among households. In the case of Southeast European Countries,
the data show that the increase in labour productivity is not sufficient to enable catch-up with Western European
Countries. Insufficient rates of labour productivity growth, coupled with pronounced inflation rates in recent years,
have resulted in a notable reduction in workers' wages in Southeast European Countries. Therefore, the gap
between labour productivity and workers' wages has not only failed to diminish but has, in fact, become more
pronounced over the past few decades. The empirical findings from studies conducted on developed nations
underscore the absence of a consistent relationship between inflation, labour productivity, and workers' wages.
However, research on Southeast European countries in this context remains limited. In the case of developed
economies, the outcomes reveal a significant detrimental effect of inflation on the dynamics of labour productivity,
suggesting that higher levels of inflation lead to a decrease in labour productivity. Consequently, policymakers
must exercise caution in formulating monetary and fiscal policies when inflationary pressures surpass the rate of
labour productivity growth. Under such circumstances, the implementation of restrictive policies becomes
imperative, albeit at the expense of potentially diminishing the long-term growth prospects of economies. The
primary objective of this research is to examine the interrelationships between labour productivity, statutory
minimum wage, and inflation within Central and Southeast European Countries. To facilitate this analysis, the
countries under examination are categorized into three groups: Balkan EU countries, Balkan non-EU countries,
and the Visegrad group of countries. Moreover, this study employs VAR analysis in addition to examining the
trends of labour productivity, inflation, and statutory minimum wage. By employing the Granger Causality test
within the VAR framework, the study aims to explore the short-term relationships among labour productivity,
inflation, and statutory minimum wage. The analysis also incorporates the application of impulse-response
function to examine the effects of exogenously elevated statutory minimum wage on the trajectory of labour
productivity and inflation.

The structure of the paper is organized as follows: following the introduction, a concise review of the theoretical
and relevant empirical literature analysing the interrelationship among inflation, labour productivity, and workers'
wages is provided. Subsequently, an overview of the trends of the variables within distinct country groups is
presented, followed by an explanation of the research methodology employed and the presentation of empirical
findings. The paper concludes with a final section offering concluding remarks.

2 Theoretical and Empirical Literature Review

2.1 Theoretical Review

From a macroeconomic perspective, the connection between productivity shifts and fluctuations in wages and
inflation has been well-established in both theoretical and empirical literature. The theoretical literature elucidates
various channels that explain the relationship between labour productivity, wages, and inflation (Akerlof 1984;
Snowdon and Vane 2005).
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The theory emphasizes the fact that high inflation rates have a negative impact on labour productivity, primarily
as a result of reducing the purchasing power of workers and disrupting price signals that lead to reduced efficiency
of economic activities. Additionally, the theoretical foundation supporting the correlation between labour
productivity and wages highlights that an increase in wages has a positive influence on labour productivity. This
is due to the higher costs associated with job loss and labour, on one hand, while also impacting the additional
motivation of workers. However, various theoretical frameworks propose distinct postulates regarding the
influence and causality between labour productivity and workers' wages. Efficiency wage theory posits that
causality runs from real wages to productivity, assuming that higher wages result in increased productivity. On the
other hand, marginal productivity theory begins with the observation that the growth in labour productivity
significantly impacts the increase in real wages (Akerlof 1984; Snowdon and Vane 2005).

When it comes to the relationship between labour productivity and inflation, there are typically two theoretical
approaches to elucidate this relationship. Within the theoretical perspectives, two contrasting views emerge
regarding the causality between labour productivity and inflation. The conventional theoretical view posits a causal
relationship that runs from productivity to inflation, suggesting that changes in productivity have a direct influence
on inflationary dynamics. On the other hand, an alternative theoretical view argues for a causal flow from inflation
to labour productivity, suggesting that changes in inflation levels can impact productivity outcomes. The basic
theoretical view posits causality from productivity to inflation emphasizes the notion that improvements in
productivity lead to lower inflationary pressures. As productivity increases, firms are able to produce more output
with same resources, resulting in a downward effect on prices. This is known as the “cost-push” perspective, where
enhanced productivity reduces production costs, thereby lowering prices and dampening inflation. In contrast, the
alternative theoretical view argues for causality from inflation to productivity. According to this perspective,
changes in inflation levels can affect productivity outcomes. One mechanism through which this relationship is
theorized to operate is vie the impact of inflation on real wages. Higher inflation erodes the purchasing power of
wages, which can lead to lower labour incentives and reduced productivity levels. In this “demand-pull”
perspective, inflationary pressures exert a negative influence on productivity (Akerlof 1984; Snowdon and Vane
2005).

2.2 Review of Empirical Literature

Prior to delving into the findings of the relevant empirical studies pertinent to this analysis, it is important to
note that empirical research has yielded mixed results regarding the interrelationship between labour productivity,
inflation, and workers’ wages. The relationship among these variables is complex and can be influenced by several
factors, including institutional factors, market structures, and political interventions. Furthermore, the causality
between labour productivity, inflation, and wages may involve bidirectional feedback loops, wherein changes in
one variable dynamically impact the others.

As mentioned above in the text, part of the empirical research that focuses on the relationship between inflation,
wages and labour productivity has been inconclusive. Numerous studies have endeavoured to establish a
correlation between average inflation rates, labour productivity and wages among different countries. However,
the findings from these studies are inconclusive and often contingent upon the incorporation of supplementary
variables. In the case of the United States, research shows that there is a strong and inverse causal relationship
between labour productivity and inflation. The research comes to the conclusion that the effectiveness of measures
to reduce inflation simultaneously contributes to an additional increase in labour productivity (Rudebusch &
Wilcox, 1994). A significant part of the empirical research that analyses the relationship between labour
productivity, level of inflation and wages is focused on the highly developed countries of Europe. However, there
is a small number of empirical research that analyses the interrelationship among labour productivity, wages and
inflation on the example of developing countries from Europe. Part of this empirical research that focuses on the
relationship between labour productivity, inflation and wages in the countries of Southeast Europe shows that the
examination of short-run dynamic outcomes provides evidence suggesting a negative impact of inflation on labour
productivity. However, the effect of wages on labour productivity remains less conclusive, lacking a definitive and
straightforward relationship. The findings suggest that inflationary pressures can impede labour productivity
levels, potentially due to their adverse effects on the purchasing power of wages (Hondroyiannis & Papapetrou,
1997). Empirical research that focuses on the relationship between labour productivity and wages of workers in
the case of developed countries, on average, shows that there is a positive and strong relationship between
productivity and real wages, while there is a negative relationship between productivity and inflation (Kumar,
Webber, & Perry, 2012).

Extensive empirical analyses have been conducted to examine the interrelationship between labour productivity
and worker's pay, particularly in highly developed countries like the United States (M. Feldstein 2008;
Karabarbounis and Neiman 2014; Pasimeni 2018; Nikulin 2015). Most of the empirical analyzes come to the
conclusion that there is a growing gap between pay for typical workers and labour productivity. Furthermore, the
authors state that this labour productivity-worker's pay is not just a niche problem in the labour market. Labour
earnings constitute the predominant source of income for the middle-income families in the USA economy and
those in the bottom fifth. Profound failures in the labour market hence have a huge impact for nearly all households,
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except those reliant on capital income (in the top 1 and 0.1%). The authors state that the entire gap between labour
productivity and worker's pay growth in income accruing somewhere in the economy besides the paychecks of
typical workers. Most of the income gap between productivity and pay has been concentrated in the hands of
highly paid managers and capital owners. Although the increase in transfer income from government programs
has partially mitigated the impact of the growing disparity, its growth has been slower since the post 1979 period.
Moreover, transfer incomes represent a smaller portion of typical household incomes compared to labour earnings,
making it necessary for a substantial increase in transfers to fully offset the near stagnation of pay (Bivens &
Mishel, 2015). Other empirical analyses examine the basic assumption that productivity growth is the source of
growth in real income per capita, as well as whether the intensive increase in labour productivity affects the
reduction of inflation. The results point to the conclusion that over the period 1966-2001, as well as over 1997-
2001, only the top 10% of the income distribution enjoyed a growth rate of real wage and salary income equal to
or above the average rate of economy-wide productivity growth. Growth in median real wage and salary income
barely grew at all while average wage and salary income kept pace with productivity growth, because half of
income gains went to the top 10 percent of the income distribution, leaving little left over for the bottom 90 percent.
Also, the findings of the paper show that an acceleration or deceleration of the productivity growth trend alters the
inflation rate by at least one-for-one in the opposite direction (Becker & Gordon, 2005).

Part of the empirical research done on the example of developing economies that focuses on the relationship
between wages, labour productivity and inflation comes to the conclusion that labour productivity growth
substantially exceeds real wage growth and thus underpins a relatively large decrease in inflation. The results show
that the alignment between consumer price inflation and nominal wage inflation in emerging market economies
(EMEs) over the past decade highlights the significance of considering wage dynamics in the analysis of inflation
within these markets. The findings indicate that countries experiencing higher average annual inflation during the
2000-2008 period also tended to exhibit greater annual wage growth. Moreover, the relationship between inflation
and wage growth has shown variation over time. Specifically, during the years 2000-2003, a 1 percentage point
increase in inflation corresponded to a 1 percentage point increase in wage growth, whereas during the years 2004-
2008, the sensitivity of this relationship increased slightly, with a 1 percentage point increase in inflation associated
with a 1.2 percentage point increase in wage growth. These findings emphasize the importance of analysing the
interplay between inflation and wages in EMEs and recognizing the evolving nature of this relationship over time
(Mihaljek & Saxena, 2010).

The interrelationship between wages and labour productivity is also analyzed on the example of European East
and West countries (Trenovski, Gligoric, Kozheski, & Merdzan, 2023). This empirical study elucidates those
distinct relationships observed between labour productivity and worker’s compensation in both highly developed
Western European Union (EU) countries and Eastern EU countries. In Western EU countries, characterized by
elevated levels of labour productivity and technological advancement, an escalation in labour productivity
corresponds to a relatively lower increase in workers’ compensation. Conversely, the Eastern EU countries exhibit
diverse relationships and varying degrees of causality between labour productivity and labour compensation.
Specifically, Central-East EU countries manifest a more positive relationship, whereby real workers' compensation
exhibits a stronger correlation with labour productivity. In contrast, the Southeast Europe (Balkan) countries
demonstrate a unique pattern in which an increase in workers' compensation leads to additional reduction in labour
productivity. The findings of this study contribute to our understanding of the complex dynamics between
productivity and compensation. Furthermore, they provide valuable insights for policymakers aiming to establish
more efficient mechanisms for the distribution of national income. By comprehending the intricate relationships
between productivity and compensation, policymakers can devise strategies to stimulate economic growth,
enhance the well-being of workers, and achieve a more equitable allocation of resources (Trenovski, Gligoric,
Kozheski, & Merdzan, 2023). The effect of changes in labour productivity and workers' compensation is analyzed
at the level of individual company. In the empirical analyses, the authors analyse the effects of training of workers
and their impact on the increase in labour productivity, as well as the extent to which the effects of labour
productivity are transferred to workers in the form of higher labour compensation. It has been concluded that
labour productivity has increased by 23% for the entire period of analysis, while workers' compensation has
increased by 12% during that period. Thus, the participation of workers in labour distribution is decreasing more
and more as labour productivity increases (Konings & Vanormelingen, 2010).

Empirical studies that focus on the case of Turkey, which in the previous period was characterized by
significantly high inflation rates, come to the conclusion that high inflation and high interest rates negatively
affected the productivity growth by distorting price signals and firms' investment plans (Yilmaz, 2012). Several
empirical studies have established a correlation between the expansion of the wage gap and the persistent decline
in workers' bargaining power, alongside various structural challenges, such as elevated unemployment rates,
substantial tax impositions on wages, and the substantial presence of an informal sector (Bildirici and Alp 2012;
Elgin and Kuzubas 2012).
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3 Data and Methodology

The central question of our analysis is to determine the interrelationship between statutory minimum wage,
inflation, and labour productivity in the case of selected Central and South-East European Countries. The analysis
is based on data from the period 2012-2022 sourced from the Database of the World Bank and the European
Commission. The variables under analysis include labour productivity, inflation rate, and statutory minimum wage.
The countries are divided into three homogeneous groups: Balkan EU countries, Balkan non-EU countries, and
Visegrad countries. The VAR methodology is often used for analysing the interrelationships, and the transmissions
of the shock between variables by using the Impulse-response function. All this is done without the need to include
a lot of restrictions in the model and enables the data to manifest the mutual dynamic and transmissions among the
variables in the model (Petrevski, Trenovski, & Tashevska, 2019). In the VAR model all variables are treated as
endogenous and dependent in both a static and dynamic sense and the panel VAR models have the same structure
as the basic VAR models, although the cross-section component adds a new dimension to the model (Canova and
Ciccarelli 2013; (Zekeriya 2015). The panel VAR model has the same structure as the basic VAR model with
addition of the cross-section effects by countries, thus the VAR model is as follows:

AX: = fo + piXej + us (1

Where Xt represents a vector dependent on its own lagged values and the structural shock of ut which are mutual
independent. However, the panel VAR model is different from the basic VAR model because of the cross — section
component, in the case we use data for 12 countries divided into three groups of three different VAR models. Thus,
the panel VAR equation (Dees & Guntner, 2014) is as follows:

Yii=vi +Aj,i Y + ...+Aj,,‘ Yo +e i=1,.. N 2)

where, yi, represents a (K x 1) vector of endogenous variables for i=1,...,N; Y= (Vi,, 2.1, --.Yn,0) represents a
(N * K x 1) vector of yi; vi is a vector of the coefficients of the intercept; Aj;, j=1,...,p, i=1,...,Nisa (K x N * K)
matrix of the slope coefficients; and e, is a (K x 1) standard errors vector.

It should be noted that we should be extremely careful when interpreting and interpreting the results. The
relationship between the variables that are the subject of analysis, and especially between labour productivity and
inflation, may be the result of their long-term connection, but also if there are distinctly high cyclical movements
in the analyzed period, they may have a significant impact on the trend of productivity and inflation.

4 Analysis of the Trend and Correlation of Inflation, Statutory Minimum Wage, and
Labour Productivity

The examination of inflation rates in the countries under analysis reveals that during the specified period,
inflation poses no concern for monetary policy. In other words, price stability has been successfully attained.
However, starting from 2020, as a result of the negative effects that arose as a consequence of the COVID-19
pandemic, inflation is again becoming a global problem that is also becoming a major challenge for economic
policymakers. Additionally, in the post-COVID-19 period, Southeast European countries experienced double-digit
inflation rates due to a significant surge in demand, as well as supply-side shocks primarily caused by disruptions
and issues in supply chains. Furthermore, the rise in energy prices resulting from the military conflict between
Russia and Ukraine also contributed to this inflationary trend (See Table 1A in Annex). High inflation represents
a threat to both the smooth operations of businesses and households. Economic theory categorizes the observed
inflationary tendencies in nearly all European countries as either demand-pull inflation, arising from increased
aggregate demand, or cost-push inflation, resulting from rising prices of production inputs. Therefore, it can be
concluded that the high inflation rates in 2020 primarily stem from the shock of global energy and food prices,
serving as the main drivers of inflationary surges in Central and South-East European countries. When analysing
the average inflation rates for the period 2012-2022 in the examined countries, it is evident that Serbia experiences
the highest inflation rate at 4%, followed by Hungary at 3.6%, Romania at 3.4%, and the Czech Republic at 3.2%.
In contrast, the inflation rate in Western Balkan countries (excluding Serbia) averaged below 3%, while Bosnia
and Herzegovina recorded an average inflation rate of 1.5% (See Figure 1).

In an environment characterized by increasing inflation, workers respond by exerting upward pressure on wages,
setting the stage for what is commonly referred to as the “wage-price inflationary spiral”. Specifically, as inflation
rises, real incomes decline due to failure of nominal wages to keep pace with the mounting inflationary pressures.
In an attempt to protect their economic well-being, workers engage in negotiations for higher wages, often
leveraging the strength of collective bargaining or union representation. Also, within the realm of theoretical
literature, there is a widely accepted understanding that inflation can have a detrimental impact on the growth in
labour productivity (Freeman & Yerger, 2000). If the increase in wages surpasses the growth in labour productivity,
that leads to growth of labour cost. The concept of the “wage-price” inflationary spiral entails a reciprocal
relationship between wages and prices. The likelihood of an economy experiencing such a spiral is influenced, to
e certain extent, by macroeconomic conditions, particularly the state of the labour market. The bargaining power
of workers is amplified when labour demand is robust and labour supply is limited. Conversely, companies possess
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greater negotiating power and ability to determine labour prices in a scenario characterized by higher aggregate
demand. Moreover, it is important to acknowledge that policies pertaining to the automatic indexation of wages,
whereby wages are adjusted in line with the cost of living, also contribute to the acceleration of the wage-price
inflationary spiral. Additionally, the structure of the economy plays a role in shaping this spiral, particularly in
relation to the level of market power held by companies operating in specific industries. Thus, companies with a
significant market share can more easily raise product prices in response to growing wages, unlike companies for
which such price increases would lead to e substantial decline in sales revenues.
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Figure 1. Inflation rate, average 2012-2022 by countries Source: Author's calculations based on WDI data.

Due to the elevated inflation rates in recent times and in order to improve the living standards of workers,
Southeast European countries, particularly the non-EU countries in the Western Balkans, have substantially raised
their statutory minimum wage. In addition to various theories and hypotheses concerning the impact of a legally
established minimum wage on the labour market, particularly employment, it is worth noting that over the past
few decades, almost every country worldwide has enacted minimum wage regulations either by the law or
collective agreements.

The economic framework posits a positive correlation between wages and productivity, suggesting that growth
in productivity should be reflected in wage growth to some extent. Nevertheless, alongside the positive impact of
augmenting the income of specific social groups, it is important to acknowledge the discernible negative
consequences of this approach. Notably, there has been a decline in industry employment over the past few
quarters, supported by official statistical data indicating a decrease in competitiveness resulting from rising
production costs. The increase in wages contrasts with the concurrent decline in productivity during this upward
trend. As anticipated, in line with empirical studies, the burden of the minimum wage increase will predominantly
fall on domestic consumers, manifesting through escalated retail prices (Harasztosi & Linder, 2019). Hence, in
many countries, there exists a significant disparity between the growth rates of productivity and minimum wages.
Despite the general expectation that this relationship should hold universally, empirical evidence reveals
contrasting outcomes due to the influence of various endogenous and exogenous factors inherent to different
economic structures (Trenovski B. , Kozheski, Tashevska, & Peovski, 2021) . Wage rigidity, particularly in the
downward direction, is a prevalent phenomenon in modern economies. The determination of minimum wage is
often influenced by labour unions, although developing economies typically lack strong and well-organized
unions.

The statutory minimum wage in the selected countries of Central and South-Eastern Europe shows significant
differences. Figure 2 shows the statutory minimum wage as a proportion of average monthly earnings in 2021. It
is noteworthy that the percentage of the statutory minimum wage in relation to average monthly earnings varies
between 40.5% and 62%. The lowest proportion of the statutory minimum wage in relation to the average wage is
observed in Hungary at 40.5%, whereas the highest proportion is observed in North Macedonia at 62%. The data
reveals that the statutory minimum wage constitutes less than 50% of average monthly earnings in Hungary,
Czechia, Bulgaria, Slovakia, Croatia, Serbia, and Romania. On the other hand, in Poland, Bosnia and Herzegovina,
Albania, Slovenia, and North Macedonia, the proportion of the statutory minimum wage in relation to average
monthly earnings exceeds 50%. The optimal level of the statutory minimum wage primarily relies on the labour
market structure, encompassing the distribution of employees and wages within a national economy. The European
Commission advocates an adequate minimum wage of 60% of the median wage (Roth, Seidel, & Ahlfeldt, 2022).
Nevertheless, the considerable heterogeneity in the minimum wage across member states is a consequence of
labour market conditions, worker mobility, and other indicators that impact the equilibrium of the labour market.
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It is important to highlight that the proportion of the statutory minimum wage is notably high in North Macedonia,
surpassing Hungary by approximately 22 percentage points, which holds the lowest level of statutory minimum
wage among the analyzed countries. However, it is crucial to acknowledge the variation in the coverage of workers
included under the statutory minimum wage, which is specific to each national labour market. At the European
Union level, the coverage of workers receiving the minimum wage ranges from 5% to 8%, while in certain
developing countries (such as North Macedonia, for instance), it extends to around 20%.
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Figure 2. Monthly minimum wage as a proportion of average monthly earnings 2021 (in %) Source: Author's
calculations based on European Commission Database

Nonetheless, the rise in wages does not guarantee an automatic escalation in the prices of final products, nor
does it necessarily lead to a higher level of inflation. Within this context, economists emphasize the importance of
labour productivity movement, regarding it as a crucial variable for mitigating inflationary pressures that may arise
from nominal wage increases. Besides the fact that the increase in inflation stems from numerous exogenous and
endogenous economic and non-economic factors, empirical studies highlight a robust correlation between the
growth rate of labour productivity and the inflation rate (Hondroyiannis and Papapetrou, 1998; Kumar, Webber
and Perry 2012; Mahadevan and Asafu-Adjaye 2006). Economists contend that the expansion of labour
productivity can counterbalance the growth in nominal wages, effectively curbing the rise in unit labour costs that
would otherwise result in higher prices for end products. When the percentage increase in nominal wages matches
the percentage increase in labour productivity, the cost per unit of labour remains unchanged. Conversely, if
nominal wage growth outpaces below-average labour productivity growth, it leads to an increase in the cost per
unit of labour, and vice versa. Therefore, it can be inferred that alongside various administrative and non-economic
measures aimed at reducing or restraining inflation (such as price freezes, wage freezes, margin limitations, etc.),
the growth in labour productivity serves as a market mechanism to prevent excessive inflation, primarily arising
from nominal wage increases.

The disparities in labour productivity growth are illustrated in Figure 3, which displays the average annual
growth rate of output per worker for the period 2012-2022. Among the Western Balkan non-EU countries, the
average annual growth rates of labour productivity are as follows: Albania with 1.83%, Bosnia and Herzegovina
with 1.17%, Serbia with 0.29%. Notably, North Macedonia is the only country where there is a decline in the
average annual growth rate of labour productivity, reaching -0.05%. On the other hand, within the Visegrad country
group, the data show that the highest average annual growth rate for the period 2012-2022 of output per worker is
observed in Poland 1.95%, the Czech Republic 1.51%, while the increase in labour productivity in Slovakia and
Hungary is below 1%. As for the Western Balkan EU countries, Romania is characterized by the highest average
annual growth rate of labour productivity of 4.35%, Slovenia with 1.89%, Croatia with 1.64% and Bulgaria with
1.51% (See Figure 3). When examining the labour productivity growth indices for the period 2012-2021, variations
in the movement of labour productivity become apparent across the three groups of countries. In comparison to
2012, labour productivity in Serbia, Slovakia, and North Macedonia has remained relatively stagnant, ranging
between 100 and 103 index points. This indicates that there has been minimal growth in labour productivity in
these countries over the past decade (See Table 2A in Annex). Conversely, Romania has experienced notable
growth in labour productivity, with a labour productivity index of 153 in 2021. This signifies a substantial increase
of 53 index points compared to 2012. Additionally, significant growth in labour productivity is observed in Poland,
recording a growth of 21 index points, as well as Croatia with 18 index points, Bulgaria and the Czech Republic
both with 16 index points (See Table 2A in Annex).
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Figure 3. Average annual growth rate for the period 2012-2022 output per worker (GDP constant 2015 USD)
(in percent) Source: Authors calculations based on ILO data.

It is important to highlight that the low level of labour productivity in the Balkan non-EU countries primarily
stems from the significant presence of certain sectors in the economy that traditionally exhibit low productivity
growth and low value added. These sectors include agriculture, the service sector, and retail trade. Furthermore,
due to the inadequate interconnection between individual sectors of the economy, the increase in labour
productivity within specific sectors does not effectively disseminate across other sectors of the economy
(Trenovski, Kozheski and Merdzan, 2022). Moreover, the utilization of information and communication
technology (ICT) has significantly enhanced the productivity and output of individuals and organizations that
employ these technological advancements. It is widely acknowledged that the ICT sector plays a pivotal role in
augmenting productivity and fostering economic progress within a particular nation. Consequently, promoting
greater adoption of ICT by business entities at large would consequently yield an increase in labour productivity
across various industries (Trpeski, Trenovski, G., & Kozheski, 2021). Nevertheless, the extent to which labour
productivity improvements in one sector transfer to other sectors is primarily determined by the level of
interconnection within individual economies.

In the Balkan non-EU countries, the issue of low labour productivity levels stems from a combination of partial
economic measures and policies, weak state institutions, deficiencies in investment policies, and inadequate
business regulation (World Bank Group and WIIW, 2019). Conversely, when examining the trend of labour
productivity at the national level, empirical research indicates a phenomenon in the Republic of North Macedonia
where there is a simultaneous increase in employment and a decrease in labour productivity. This suggests the
employment of unproductive workers, which contradicts fundamental theoretical postulates (Trenovski and
Kozeski, 2020). Furthermore, the downward trend in labour productivity witnessed in certain Balkan non-EU
countries is accompanied by an above-average increase in workers' wages, leading to the emergence of a
phenomenon known as "reverse decoupling” between labour productivity and workers' wages (Trenovski,
Tashevska, Kozheski, & Merdzan, 2019).

High disparities in labour productivity levels among different groups of countries can be attributed to various
factors. The literature suggests several potential factors that influence labour productivity, including: (1) the quality
of the labour force, (2) the quantity of capital goods employed, and (3) the efficiency with which labour, capital,
and other inputs are combined in the production of final goods and services (McConnell, Brue, & Macpherson,
2003). Certainly, in addition to the mentioned factors, the quality of the workforce plays a pivotal role in enhancing
labour productivity. The quality of the workforce depends on several aspects, such as education and training, health
and well-being, and the age and gender composition. Therefore, the employability of a productive and skilled
young workforce is of utmost significance for boosting labour productivity in these countries (Bojadjieva,
Cvetanoska, Kozheski, Mujcinovicv, & Gasparovic, 2022). In this context workforce with higher levels of
education and training is capable of generating greater output compared to a workforce with lower educational
attainment and inadequate training. The improvement in labour quality subsequently triggers a self-reinforcing
cycle characterized by increased real wages. Specifically, the augmented earnings enable workers to enhance their
health and education, thereby facilitating further enhancements in labour quality and productivity. Significant
differences in labour productivity levels can be observed among different groups of countries based on the data
from 2022, as depicted in Figure 4. In 2022, the Balkan non-EU countries exhibit the lowest level of labour
productivity, with no significant differences observed among individual countries within this group. Conversely,
there are no notable disparities in labour productivity between the Balkan EU countries and the Visegrad Group
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countries. The only notable exception is Slovenia, which stands out with the highest level of labour productivity
compared to all other countries. On the other hand, Bulgaria stands out with lower labour productivity levels,
deviating from the average labour productivity within these two groups of countries and aligning more closely
with the Western Balkan non-EU countries (See Figure 4).
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Figure 4. Labour productivity in 2022 (GDP constant 2015 USD) Source: Authors calculations based on ILO
data.

Based on the average labour productivity data for the period 2012-2021, the labour productivity in Balkan non-
EU countries stands at an average of 13,767 USD, with the lowest value recorded at 9,442 USD and the highest
value at 16,739 USD. On the other hand, the labour productivity in Balkan EU countries is 30,326 USD, with the
lowest value observed at 16,175 USD and the highest value at 53,861 USD. Consequently, it can be inferred that
labour productivity in Balkan EU countries is, on average, 2.2 times higher compared to Balkan non-EU countries.
The average labour productivity in the Visegrad countries is 33,700 USD (See Table 3A).

When considering the inflation trends in these countries, it can be observed that, on average, the Western Balkan
EU countries experience an inflation rate of 2.44% for the period 2012-2021. However, apart from the average,
there have been instances of deflation reaching -1.54% in certain years, while in 2022, some of these countries
recorded inflation as high as 15%. In the Balkan non-EU countries, the average inflation rate for the period 2012-
2021 is 2.55%, with a notable 14% inflation rate in 2022. A similar trend is observed in the inflation rates of the
Visegrad group countries, where the average inflation is slightly higher compared to other countries, standing at
3.07% (See Table 3A). The average statutory minimum wage in Balkan EU countries for the period 2012-2022 is
524 USD. However, significant differences are observed both within the analyzed period and among individual
countries. The minimum value recorded for the statutory minimum wage is 171 USD, while the maximum value
reaches 1211 USD. In Balkan non-EU countries, the average minimum wage is 270 USD, also exhibiting notable
variations within the analyzed period and among individual countries. In the Visegrad group countries, the average
statutory minimum wage stands at 507 USD.

Analysing the correlation between these variables reveals certain connections, warranting further analysis of
short-term causality between labour productivity, inflation, and the statutory minimum wage. In the case of
Western Balkan EU countries, the correlation between inflation and labour productivity shows an inverse
relationship. Conversely, there is a positive correlation between the statutory minimum wage and inflation, as well
as between labour productivity and the statutory minimum wage. In Western Balkan non-EU countries, a positive
correlation is observed between all variables. Notably, a statistically significant positive correlation is evident
between inflation and the statutory minimum wage, as well as between labour productivity and the statutory
minimum wage. A similar trend is observed in the Visegrad group countries, characterized by a pronounced and
statistically significant correlation between inflation and the statutory minimum wage, as well as between labour
productivity and the statutory minimum wage.

5 Empirical Analysis — Results from Granger Causality Test

In order to investigate the causal relationship between productivity, inflation, and the statutory minimum wage,
the analysis utilized the Granger Causality test. It is essential to acknowledge that while the Granger Causality test
reveals a degree of causality among the variables, its ability to determine whether inflation and the minimum wage
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are the fundamental drivers of productivity fluctuations is limited. The test primarily assesses the predictive power
of current inflation and minimum wage levels in forecasting future changes in labour productivity.

The Granger Causality test was conducted on three distinct groups of countries: the Visegrad country group,
Western Balkan EU countries, and Western Balkan non-EU countries. The results of the Granger Causality test for
the Visegrad group indicate the presence of short-term causality between inflation, labour productivity, and the
statutory minimum wage. Specifically, the values of the statutory minimum wage and labour productivity
significantly influence the prediction of future inflation values. Additionally, the individual values of the statutory
minimum wage have a notable impact on predicting future labour productivity values, suggesting a short-term
causality between the statutory minimum wage and labour productivity. This relationship is also observed between
inflation and the future values of the statutory minimum wage, indicating that an increase in inflation affects the
determination of future statutory minimum wage values (See Table 1).

The results of the Granger Causality test conducted on the Western Balkan EU countries demonstrate the
presence of short-term causality between the statutory minimum wage, labour productivity, and the level of
inflation. Labour productivity and the statutory minimum wage collectively and significantly influence the
determination of future inflation values. Furthermore, the past values of labour productivity individually and
significantly impact the prediction of future inflation values in these countries. However, the values of inflation
and the statutory minimum wage exhibit statistically insignificant influence on the determination of future labour
productivity values. This implies that the short-term causality of inflation and the statutory minimum wage, as
predictors of labour productivity in this group of countries, is not statistically significant. Conversely, if the
statutory minimum wage is considered as the dependent variable, with inflation and labour productivity analyzed
as predictors of its future values, the results indicate statistically significant causality with both individual and joint
influences.

During the development of the Granger Causality test, specifically the VAR model, for the case of the Western
Balkan non-EU countries, labour productivity was excluded after conducting stability tests on the VAR model.
Consequently, the Granger causality between the statutory minimum wage and inflation is examined. The findings
reveal a short-term interdependence between the values of the statutory minimum wage and the level of inflation.
In other words, the past values of the statutory minimum wage exert a statistically significant influence as
predictors of future inflation levels. It is evident that this concept of causality differs significantly from the notion
of logical causality. From this, it can be concluded that the presence of Granger causality between inflation, labour
productivity, and statutory minimum wage raises the question of whether it reflects an underlying structural
relationship or simply emerges as a result of short-term co-movements among these variables.

VAR Granger Causality/Block Exogeneity Wald Tests

Sample: 2012 2022

Included observations: 36

Visegrad country group | Western Balkan EU countries | Western Balkan non-EU countries
Dependent variable: Inflation

Excluded Chi-sq df | Prob. Chi-sq df | Prob. Chi-sq df | Prob.
Labour 2228264 | 2 0.3282 | 8.080230 2 0.0176 |/ / /
Productivity

Minimum 11.80009 | 2 0.0027 | 4.491340 2 0.1059 | 8.358597 2 0.0153
Wage

All 11.98203 | 4 0.0175 | 8.570618 4 0.0728 | 8.358597 2 0.0153
Dependent variable: Labour Productivity

Excluded Chi-sq df | Prob. Chi-sq df | Prob. Chi-sq df | Prob.
Inflation 3.621963 | 2 0.1635 | 1.559464 2 0.4585 |/ / /
Minimum 7.623895 | 2 0.0221 | 3.985277 2 0.1363 |/ / /
Wage

All 10.67488 | 4 0.0305 | 5.109207 4 0.2763 |/ / /
Dependent variable: Minimum Wage

Excluded Chi-sq df | Prob. Chi-sq df | Prob. Chi-sq df | Prob.
Inflation 8.415977 | 2 0.0149 | 5.937561 2 0.0514 | 3.959240 2 0.1381
Labour 1.422887 | 2 0.4909 | 7.041609 2 0.0296 |/ / /
Productivity

All 9.782215 | 4 0.0443 | 9.163512 4 0.0571 | 3.959240 2 0.1381

Table. 1 Results from Granger Causality test Source: Authors calculations
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6 Results from Impulse-Response Function

The impulse-response function results illustrate the dynamic response of variables in the VAR system to shocks
over time. Each plot depicts the response of one variable to a unit shock in another variable, assuming all other
variables remain constant. Therefore, the following sections present the movement trends of labour productivity
and inflation resulting from an exogenous shock in the statutory minimum wage, for each of the three groups of
countries.

The trend of inflation and labour productivity in the Visegrad group of countries is depicted in Figure 5. The
results indicate that an exogenous shock, such as an increase in the statutory minimum wage, leads to a slight
decrease in the inflation rate during the first three years, followed by a significant increase in inflation thereafter.
Additionally, the increase in the statutory minimum wage results in a notable decline in labour productivity. The
reduction in labour productivity intensifies with a certain time delay and reaches its peak in the third year.
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Figure 5. Visegrad group of countries- Results from Impulse — Response function - Response of Inflation (1) and
Labour productivity (Il) to minimum wage. Source: Authors calculations

The impulse-response function results for the Western Balkan EU countries reveal that a shock to the statutory
minimum wage triggers an increase in both inflation and labour productivity. Specifically, the increase in the
statutory minimum wage leads to a significant rise in inflation over the next five years. The impact on inflation
intensifies starting from the fourth year, reaching its maximum increase. Additionally, the increase in the statutory
minimum wage results in an increase in labour productivity. Although there is an initial decline in labour
productivity in the first year following the shock, subsequent periods show a recovery and positive growth rates in
labour productivity.
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Figure 6. Western Balkan EU countries - Response of Inflation (I) and Labour productivity (II) to minimum
wage. Source: Authors calculations

The impulse-response function analysis conducted on the Western Balkan non-EU countries focuses on the
relationship between an exogenous shock in the statutory minimum wage and the response of inflation. The results
indicate that the increase in the statutory minimum wage, while not immediately impacting inflation in the first
year, contributes to its rise with a certain time delay. From the second year onward, there is an adjustment in the
prices of final goods and services due to the increased production costs, leading to a significant and sustained
increase in inflation in subsequent periods.
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Figure 7. Western Balkan non-EU countries Response of Inflation to minimum wage. Source: Authors
calculations

7 Conclusion

The economic systems of the analyzed countries experienced a shift from a period of price stability to high
inflation rates in the second half of 2021. These high inflation rates, coupled with a certain decrease in economic
activity, can be attributed to shocks on both the supply and demand sides. On the supply side, the significant
increase in prices of electricity, petroleum products, and food has contributed to the high inflation rates. While the
military conflict in Ukraine has played a role in influencing energy prices, it is important to note that the increase
in energy prices was observed even prior to the emergence of the conflict. Therefore, it is reasonable to emphasize
that price hikes are also influenced by challenges and restrictions stemming from the COVID-19 pandemic, such
as supply chain disruptions, increased transportation costs, and shortages of essential raw materials for industrial
production. Examining the average inflation rates in the analyzed countries for the period 2012-2022, it can be
observed that Serbia had the highest average inflation rate of 4%, followed by Hungary with 3.6%, Romania with
3.4%, and the Czech Republic with 3.2%. The average inflation rates in the Western Balkan countries, with the
exception of Serbia, remained below 3%, while Bosnia and Herzegovina had an average inflation rate of 1.5%.

In the analyzed period, the countries of South-Eastern Europe, particularly the Western Balkan non-EU
countries, experienced a notable increase in the statutory minimum wage. The findings reveal that the proportion
of the statutory minimum wage in relation to average monthly earnings varied between 40.5% and 62%. Among
the countries analyzed, Hungary had the lowest share of the statutory minimum wage in the average wage at 40.5%,
while North Macedonia had the highest share at 62%.

The findings indicate that in Hungary, Czechia, Bulgaria, Slovakia, Croatia, Serbia, and Romania, the statutory
minimum wage constitutes less than 50% of the average monthly earnings. Conversely, in Poland, Bosnia and
Herzegovina, Albania, Slovenia, and North Macedonia, the share of the statutory minimum wage as a proportion
of'average monthly earnings surpasses 50%. It is worth noting that North Macedonia stands out with a significantly
higher share, approximately 22 percentage points above Hungary, which has the lowest level of statutory minimum
wage among the analyzed countries.

Determining the optimal level of the statutory minimum wage primarily depends on the labour market structure,
including the distribution of employees and wages within a national economy. The European Commission
advocates for an adequate minimum wage set at 60% of the median wage. The substantial increase in the statutory
minimum wage has a positive impact on enhancing the standard of living for workers. However, the extensive
coverage of minimum wage workers also has implications for the functioning and condition of the labour market.

The analysis of labour productivity reveals significant disparities among the analyzed groups of countries.
Within the Western Balkan non-EU countries, the average annual growth rates of labour productivity vary as
follows: Albania with 1.83%, Bosnia and Herzegovina with 1.17%, Serbia with 0.29%, and North Macedonia
experiencing a decrease of -0.05% in the average annual growth rate. In the Visegrad country group, Poland
exhibits the highest average annual growth rate of output per worker at 1.95%, followed by Czechia with 1.51%,
while Slovakia and Hungary show growth rates below 1%. Regarding the Western Balkan EU countries, Romania
demonstrates the highest increase in the average annual growth rate of labour productivity at 4.35%, followed by
Slovenia with 1.89%, Croatia with 1.64%, and Bulgaria with 1.51%.

Examining the labour productivity growth indices for the period 2012-2021, it can be observed that compared
to 2012, labour productivity in Serbia, Slovakia, and North Macedonia ranges from 100 to 103 index points,
indicating a slight increase in labour productivity over the past 10 years in these countries. Romania's labour
productivity index in 2021 stands at 153, representing a growth of 53 index points compared to 2012. Noteworthy
growth in labour productivity is also observed in Poland with 21 index points, Croatia with 18 index points, and
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Bulgaria and the Czech Republic with 16 index points. The relatively low level of labour productivity in Balkan
non-EU countries primarily stems from the high representation of sectors with traditionally low productivity
growth and low value added, such as agriculture, the services sector, and retail trade. Additionally, insufficient
interconnectedness between sectors impedes the effective spread of labour productivity growth from one sector to
another within the economy.

The results of the Granger causality test indicate the presence of short-term causality between inflation, labour
productivity, and the statutory minimum wage in the three groups of countries. Specifically, in the Visegrad country
group, the data demonstrate that the values of the statutory minimum wage and labour productivity exert a
statistically significant influence on predicting future inflation levels. Moreover, individual values of the statutory
minimum wage significantly impact the prediction of future labour productivity values, suggesting a short-term
causality between the statutory minimum wage and labour productivity. These findings lead to the conclusion that
an increase in the statutory minimum wage within the Visegrad group of countries contributes to the growth of
labour productivity while also significantly influencing future inflation levels in these countries.

On the example of Western Balkan EU countries, the results reveal the presence of short-term causality among
the statutory minimum wage, labour productivity, and inflation levels. Labour productivity and the statutory
minimum wage exert a statistically significant, shared influence on determining future inflation values.
Additionally, when considering the statutory minimum wage as the dependent variable and analysing inflation and
labour productivity as predictors of future values, the results indicate significant causality, both individually and
jointly. Turning to Western Balkan non-EU countries, the findings demonstrate a short-term interdependence
between the statutory minimum wage and inflation levels. Specifically, the past values of the statutory minimum
wage exert a statistically significant influence as a predictor of future inflation levels.

The results of the impulse-response function applied to the Visegrad countries indicate that an exogenous shock
in the statutory minimum wage leads to a slight decline in the inflation rate during the first three years, followed
by a significant increase thereafter. Simultaneously, the increase in the statutory minimum wage contributes to a
notable decrease in labour productivity, which intensifies over time and reaches its maximum by the third year.

On the example of Western Balkan EU countries, the results of the impulse-response function demonstrate that
a shock in the statutory minimum wage leads to a substantial increase in both inflation and labour productivity.
Specifically, the increase in the statutory minimum wage results in a significant rise in inflation over the subsequent
five years. The intensity of this inflationary response gradually increases and reaches its peak in the fourth year.
In terms of labour productivity, the findings indicate that although the exogenous increase in the minimum wage
initially causes a decrease in labour productivity in the first year, it subsequently contributes to an improvement in
labour productivity during the following period. The results of the impulse-response function, focusing on the
relationship between inflation and the statutory minimum wage in the Western Balkan non-EU countries, indicate
that an exogenous increase in the minimum wage leads to inflationary effects, albeit with a time delay. While the
initial increase in the minimum wage does not result in a substantial inflationary impact in the first year,
adjustments in the prices of final goods and services occur from the second year onwards due to higher production
costs. Consequently, this leads to a significant and persistent increase in inflation in subsequent periods.

Structural weaknesses in the labour market and wage growth without a corresponding increase in labour
productivity, along with inflationary expectations, pose risks that can further disrupt the labour market situation.
The high inflation rates observed, particularly in the Western Balkan countries, stem from underlying structural
issues and measures implemented in the labour market. The low efficiency and effectiveness exhibited by the
average worker in these countries, coupled with rising wages, have exerted significant pressure on product prices.
Consequently, the results suggest that the increase in inflation is partially attributed to wage hikes occurring at a
time when real labour productivity is declining. In contrast, Western European countries have pursued a more
cautious approach to salary increases, aiming to avoid activating a wage-price spiral. Additionally, the countries
of Southeastern Europe, especially the Western Balkan countries, face an unfavourable market structure, with a
few dominant firms wielding considerable market power. This enables them to exert control over market prices,
particularly by limiting the supply of their products. High inflation rates, although exhibiting a declining trend,
are expected to persist in the near future, both in highly developed countries and in developing countries in Europe.
However, it is evident that developing countries will experience higher inflation rates compared to highly
developed countries. It is projected that pre-2020 levels of inflation, that is, inflation rates before the COVID-19
period, will be reached after 2025. Consequently, economic measures and policies in the upcoming period will
prioritize the establishment of stable and low inflation levels, alongside intensified productivity growth.

Future research endeavours could delve deeper into understanding the nuanced impact of specific policies on
labour productivity, particularly in the context of diverse economic structures. Additionally, exploring regional
variations and addressing any limitations, such as data constraints, would contribute to a more comprehensive
understanding of the dynamics at play.

Building on our findings, practical policy recommendations emerge. Policymakers should consider tailoring
minimum wage adjustments to the unique economic conditions of each country, balancing the need for wage
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growth with strategies to enhance labour productivity. Addressing structural weaknesses in the labour market may
involve targeted investments, educational initiatives, and regulatory reforms to create a more resilient and efficient
workforce. In the face of ongoing challenges, our research underscores the importance of adopting measures that
promote sustainable economic development. Striking a delicate balance between wage growth and productivity
improvements will be crucial for navigating the complexities of the evolving economic landscape in Central and
South-East European countries.

References

e Akerlof, G. (1984). Gift exchange and efficiency-wage theory: Four views. American Economic review,
79-83.

e Becker, I. D., & Gordon, R. J. (2005). Where Did the Productivity Growth Go? Inflation Dynamics and
the Distribution of Income. NBER Working Paper No. 11842.

e Bildirici, M., & Alp, E. A. (2012). Minimum wage is efficient wage in Turkish labor market: TAR-
cointegration analysis. Quality & Quantity: International Joutnal of Methodology, 1261-1270.

e Bivens, J., & Mishel, L. (2015). Understanding the Historic Divergence Between Productivity and a
TDypical Worker's Pay. Economic Policy Institute.

e Bojadjieva, D. M., Cvetanoska, M., Kozheski, K., Mujcinovicy, A., & Gasparovic, S. (2022). The
Impact of education on youth employability: The case of selected southeastern European countries.
Youth & Society, 29S-518S.

e Canova, F., & Ciccarelli, M. (2013). Panel Vector Autoregressive Models: A Survey. ECB Working
Paper.

e Dees, S., & Guntner, J. (2014). Analysing and Forecasting Price Dynamics Across Euro Area Countries
and Sectors: A Panel VAR Approach. ECB.

e FElgin, C., & Kuzubas, T. T. (2012). Wage-productivity gap in Turkish manufacturing sector. /ktisat,
Isletme ve Finans, 9-31.

e Feldstein, M. (1982). Inflation, tax rules, and investment: Some econometric evidence. Econometrica,
825-862.

e Freeman, D. G., & Yerger, D. B. (2000). Does inflation lower productivity? Time series evidence on the
impact of inflation on labor productivity in 12 OECD nations. Atlantic Economic Journal, 315-332.

e Harasztosi, P.,, & Linder, A. (2019). Who Pays for the Minimum Wage? American Economic Review,
2693-2727.

e Hondroyiannis, G., & Papapetrou, E. (1997). Seasonality cointegration and the inflation, productivity
and wage growth in Greece. The Social Science Journal, 235-247.

e Konings, J., & Vanormelingen, S. (2010). The Impact of Training on Productivity and Wages: Firm
Level Evidence. Institute for the Study of Labour.

o Krugman, P. (1994). The age of diminished expectations. Cambridge: MIT Press.

e Kumar, S., Webber, D., & Perry, G. (2012). Real Wages, inflation and labor productivity in Australia.
Applied Economics, 2945-2954.

e McConnell, C., Brue, S., & Macpherson, D. (2003). Contemporary Labor Economics. McGraw-Hill
Irwin.

e Mihaljek, D., & Saxena, S. (2010). Wages, productivity and "structural” inflation in emerging market
economies. BIS papers.

e  Petrevski, G., Trenovski, B., & Tashevska, B. (2019). The effectiveness of fiscal and monetary policies
in a small open economy - the case of Macedonia. Post-Communist Economies, 805-821.

e Roth, D, Seidel, T., & Ahlfeldt, G. (2022, February 16). CEPR. Retrieved June 25, 2023, from
https://cepr.org/voxeu/columns/optimal-minimum-wages

e Rudebusch, G. D., & Wilcox, D. W. (1994). Productivity and Inflation: Evidence and interpretations.
Board of Governors of the Federal Reserve System.

e Snowdon, B., & Vane, H. (2005). Modern macroeconomics: Its origins, development and current state.
Edward Elgar Publishing, USA.



VOLUME 3, ISSUE 1 15

Trenovski, B., Gligoric, D., Kozheski, K., & Merdzan, G. (2023). Do Wages Reflect Growth
Productivity - Comparing the European East and West? Journal of Balkan and Near Eastern Studies, 1-
18.

Trenovski, B., Kozheski, K., & Merdzan, G. (2022). Labor Productivity and Labor Compensation in
North Macedonia: Sectorial Approach. Economic and Business Trends Shaping the Future (p. 232).
Faculty of Economics - Skopje.

Trenovski, B., Kozheski, K., Tashevska, B., & Peovski, F. (2021). The Minimum Wage Impact on
Labour Porductivity: The Case of Selected CEE Countries. Management Research and Practice , 32-42.

Trenovski, B., Tashevska, B., Kozheski, K., & Merdzan, G. (2019). The Link between Productivity and
Labour Compensation in Selected Central and Southeast European Countries. 7th Researching
Economic Development and Entrepreneurship in Transition Economies (REDETE) Conference on the
Topic ,, New Challenges Facing Transition and Emerging Economies“ (pp. 125-138). Faculty of
Economics in Banja Luka.

Trpeski, P., Trenovski, B., G., M., & Kozheski, K. (2021). The Impact of ICT on Labour Productivity -
Europe vs. US. Globalization and its Socio-Economic Consequences 2021. SHS Web of Conferences.

World Bank Group and WIIW. (2019). Western Balkans Labour Markets Trends.
Yilmaz, K. (2012). The Routledge handbook of modern Turkey. Abingdon: Routledge.

Zekeriya, Y. (2015). Relationships among labour productivity, real wages and inflation in Turkey.
Economic Research - Ekonomska Istrazivanja, 85-103.

Appendix

<

k=

< 3
< < <
£l £lz8 £ 8| B 2| =| | | £| £
2] 2| B8 8| E| E| 5| £ E| 5| E| :
Year | Al@z O S|l g2 2| £l 2| | & %
2012 20 (30 |21 33 34 |57 |33 3.6 |33 7.3 3.6 |26
2013 1909 |[-01 (14 |22 1.7 | 2.8 1.0 |40 |77 1.4 1.8
2014 1.6 |-14 |-09 | 0.3 -0.2 | -0.2 | -0.3 | 0.1 1.1 2.1 -0.1 | 0.2
2015 191]-0.1 | -1.0 | 0.3 -0.5 1-0.1 1-03 |-09 [-06 | 14 |-0.3 |-0.5

2016 13/1-08 -16 107 |-1.1 /04 |-02 |-0.7 |-1.5 | 1.1 |-0.5]-0.1
2017 2021 |08 |25 |11 |23 |14 |21 |13 |31 |13 |14
2018 20128 |14 |21 |15 |29 |15 |18 |46 |20 |25 |17
2019 14131 |06 |28 |08 |33 |08 |22 |38 |18 |27 |16
2020 1617 |-11 132 102 |33 |12 |34 |26 |16 |19 |-0.1
2021 20133 |20 |38 |26 |51 |32 |51 |51 |41 |31 |19
2022 6.7 153 ]14.0] 15.1 | 108 | 14.6 | 142 | 144 | 13.8 | 12.0 | 12.8 | 8.8

Table Al. Inflation rate (Consumer price, %) 2012-2022. Source: World Development Indicators
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2012 100 100 100 100 100 100 100 100 100 100 100 100
2013 113 100 104 99 103 100 98 101 105 99 101 101
2014 115 99 104 100 100 99 100 103 108 93 102 102
2015 111 101 109 105 101 100 102 106 112 94 105 104
2016 109 105 110 105 104 99 102 107 119 91 104 108
2017 108 103 108 109 105 101 101 110 124 90 105 107
2018 108 106 111 111 107 105 101 115 129 93 108 109
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2019 108 107 109 115 109 109 99 121 134 95 110 113
2020 112 107 107 111 102 106 94 118 132 94 107 109
2021 117 113 109 115 112 109 98 124 152 100 108 116
2022 120 116 112 116 118 110 100 121 153 103 103 121

Table A2. Output per worker (GDP constant 2015 US $) -- ILO modelled estimates, 2012=100. Source: Authors

calculations
Country Group Balkan Visegrad
Variables Balkan. EU non_El.J Countries
countries countries

Inflation
Mean 2.44 2.55 3.07
Std. Dev. 3.6 3.5 3.9
Min -1.54 -1.58 -0.87
Max 15.33 14.2 15.1
Labour Productivity
Mean 30326 13767 33700
Std. Dev. 12160 2135 4362
Min 16175 9442 26306
Max 53861 16739 41472
Minimum Wage
Mean 524 270 507
Std. Dev. 309 70 99
Min 171 175 374
Max 1211 433 736
Correlation Coefficient / (P-Value)

) . -0.0327 0.095 0.1709
Inflation/Labour Productivity

(0.8329) (0.5395) (0.2674)

. . 0.056761 0.4593 0.5907
Inflation/Minimum Wage (0.7144) (0.0017) (0.0000)
Labour Productivity/Minimum Wage ?095 (} 08 0 (()023 ; 54 6) ?0209 52 44)

Table A3. Results of econometric analysis. Source: Authors calculations
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A Comparative Study of Institutional Quality and Economic
Performance of Selected Post-Transition Countries from Central
and Eastern Europe

Abstract

This study compares the institutional and economic indicators of selected post-transition countries in Central
and Eastern Europe following the transition process. These countries have experienced institutional and economic
transformations over the past few decades. They have achieved varying degrees of success in shifting from
centrally planned to market economies and adopting democratic institutions. Despite the varying success, each
country has significantly improved their economic and democratic institutions. This study aims to compare the
progress of the post-transition countries and identify any commonalities or differences in their institutional and
economic indicators. Additionally, it provides insight into the effectiveness of the transition process and its effects
on the economic performance of the countries in question. It also identifies the key factors that have enabled
several countries to succeed more than others in their transition processes. We employ IVGMM to assess the
impact of institutional and transitional indicators on economic growth in selected post-transition European
countries. Our sample contains data for 15 post-transition countries from Central and Eastern Europe (Albania,
Bosnia and Herzegovina, Bulgaria, Croatia, the Czech Republic, Estonia, Hungary, Latvia, Lithuania, North
Macedonia, Poland, Romania, Serbia, the Slovak Republic, and Slovenia) from 2011-2021. The results indicate
that in most countries, there is a positive correlation between institutional and transitional indicators and economic
growth, suggesting that the countries in the sample have benefited from their transition to market economies. We
conclude that the transition to market economies has positively impacted economic growth in the region.

Keywords: Transition economies, Economic growth, Democratic institutions

Qrta ve Dogu Avrupa’dan Bazi Secilmis Gegis Siireci Sonrasi
Ulkelerde Kurumsal Kalite ve Ekonomik Verimlilik Arasinda
Karsilastirmah bir Calisma

Ozet

Bu ¢alisma, Orta ve Dogu Avrupa’dan bazi segilmis gecis siireci sonrasi iilkelere ait kurumsal ve ekonomik
gostergeleri karsilastirmaktadir. Bu iilkeler gegen birka¢ on yildan bu yana kurumsal ve ekonomik déniisiimler
tecriibe etmiglerdir. Merkezi planlama rejiminden piyasa ekonomisine gegme ve demokratik kurumlari benimseme
yoniinde cesitli derecelerde basart saglamiglardir. Basari oranlarindaki degisen derecelere ragmen, ele alinan her
bir iilke ekonomik ve demokratik kurumlarimni énemli 6l¢iide iyilestirmislerdir. Bu ¢alisma, bu se¢ilmis gegis stireci
sonrasi lilkelerdeki ilerlemeleri karsilastirmayi ve bu iilkelere ait kurumsal ve ekonomik gostergelerdeki benzerlik
ve farklar tespit etmeyi hedeflemektedir. Buna ilaveten bu ¢alisma, gecis siirecinin etkinligi ve bu siirecin bu
iilkelerdeki ekonomik verimlilige etkileri hakkinda bir goriis saglamaktadir. Ayrica bu ¢alisma, gegis siirecinde
birtakim tilkelerin digerlerine gére daha basarili olmalarindaki temel etkenleri belirlemektedir. Kurumsal ve
gecissel gostergelerin bu secilmis gegis siireci sonrast Avrupa iilkelerinin ekonomik biiylimelerine olan etkilerini
degerlendirmek tizere [IVGMM metodunu kullandik. Veri setimiz, Orta ve Dogu Avrupa’dan bazi se¢ilmis gegis
stireci sonrasi 15 adet iilkeyi (Arnavutluk, Bosna-Hersek, Bulgaristan, Hirvatistan, Cek Cumbhuriyeti, Estonya,
Macaristan, Latviya, Litvanya, Kuzey Makedonya, Polonya, Romanya, Sirbistan, Slovakya Cumbhuriyeti, ve
Slovenya) ve 2011-2021 dénemini kapsamaktadir. Bulgular gostermistir ki, bir¢ok iilkede kurumsal ve gecissel
gostergeler ile ekonomik bilyiime arasinda pozitif bir korelasyon vardir, ve bu durum inceledigimiz bu iilkelerin
piyasa ekonomisine ge¢mekten fayda elde ettiklerini ima etmektedir. Sonug olarak diyebiliriz ki, piyasa
ekonomisine gegis bu bolgedeki ekonomik bilyiimeyi olumlu yonde etkilemistir.
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1 Introduction

The economic performance of post-transition European countries has become a topic of great interest and
concern. These countries underwent significant economic and political changes after the fall of communism, and
some have successfully transitioned to market-based economies. In contrast, others have struggled to achieve
sustained economic growth. The living standards of citizens in these countries have become vastly different, with
some experiencing significant economic growth while others have remained stagnant or even declined. It is
important to understand the factors that lead to successful economic transitions. Factors such as investment in
infrastructure, access to capital, macroeconomic stability, and quality of institutions have been identified as key
elements of a successful economic transition.

The primary interest of this paper and one of the essential factors for the economic growth of these countries is
the quality of institutions, which includes a country’s legal framework, regulatory environment, property rights
protections, and governance structures. These institutional factors are crucial for economic performance, as they
determine the ease of doing business, attract foreign direct investment, foster innovation, and ensure sustainable
development. The selected post-transition European countries under examination include Albania, Bosnia and
Herzegovina, Bulgaria, Croatia, the Czech Republic, Estonia, Hungary, Latvia, Lithuania, North Macedonia,
Poland, Romania, Serbia, the Slovak Republic, and Slovenia. These countries present diverse institutional
environments, economic systems, and historical experiences, making them ideal candidates for comparative
analysis.

The process of economic growth has been explained by three dominant theories: the neo-Keynesian Harrod-
Domar model, the neoclassical Solow growth model, and the new theories developed by Paul (Romer, 1990, 1986)
and Robert Lucas. These theories and models suggest that factors like savings and investment, total factor
productivity, technological knowledge, and innovation contribute to differences in productivity and explain
differences in development between countries.

Another hypothesis, the geography hypothesis, suggests that geography, culture, and beliefs play a significant
role in determining the degree of development of economies and societies. A third hypothesis, which has been
neglected for a long time, is the influence of institutions on economic growth. The emergence of New Institutional
Economics and Douglass (North, 1990, 1989, 1987) highlights institutions’ role in economic growth. According
to North, institutions are “rules of the game in a society that govern or regulate interpersonal relationships”. The
institutions determine economic incentives and the distribution of resources in a society. North argues that the
quality of institutions is the key factor in economic growth and development. When well-designed, institutions
help reduce uncertainty and increase incentives for investment and economic activities. This increases economic
growth and development.

According to Dani (Rodrik, 2007, 2000), economic and political institutions exist. Economic institutions refer
to property rights, regulatory institutions, macroeconomic stabilization institutions, social security institutions, and
conflict management institutions. Political institutions include democratic regimes and autocratic regimes.
Democratic regimes are believed to provide more stability to economies and resist external shocks better than
autocratic regimes. However, this paper doesn’t divide the institutions into economic and political and explores
them under one roof.

In this regard, this paper uses the Instrumental Variables Generalised Method of Moments (IVGMM) to analyse
the impact of institutional and transitional indicators on economic growth in selected post-transition European
countries from 2011-2021. The institutions and transitional indicators include several indexes that measure
economic freedoms, corruption perception, and governance quality, as well as indexes that measure the success of
transitioning from a central-planned economy to a fully market economy. Our study demonstrates that countries
that have focused on improving their institutions, governance quality, and transition process have had better
economic performance over the past few years and potential to have higher growth in the future. We have identified
and analyzed the key factors that affect economic growth and found that these institutional and transitional
indicators are the most important.

The paper is structured as follows: Section 2 reviews the relevant empirical literature. Section 3 explains the
data used for the empirical analysis and the methodology employed. Section 4 presents the results of the analysis
and discusses them. Section 5 provides summary and concluding remarks. The Annex provides additional tables
and figures from the empirical analysis.

2 Empirical Literature Review

In addition to the theoretical background, there is a significant amount of empirical evidence supporting the
relevance of this issue. This evidence includes studies conducted in different contexts that yielded consistent or
varied results. However, most evidence indicates that institutions significantly improve economic growth in
developed and developing countries. This provides a strong basis for the need to address the issue in both research
and practice.
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Some research studies examine the direct impact of the quality of institutions on economic growth. The paper
by (Afonso, 2020), using a growth accounting framework to study the impact of institutions on economic growth
in OECD countries, finds that institutions contributed more than 0.3 percentage points to the estimated average
annual growth rate of real output in 28 OECD countries between 2011 and 2017. (Valeriani and Peluso, 2011),
investigates the impact of institutional quality on economic growth over sixty years among countries at different
stages of development. They use three institutional indicators and find that institutional quality positively impacts
economic growth. The results of the pooled regression model and the fixed effects model both support the
hypothesis that institutional quality is a key factor in economic growth and development, Additionally, they suggest
that countries at different stages of development can benefit from improving their institutional quality. Also, the
paper by (Gwartney et al., 2006) examines the impact of institutions on investment and growth. It finds a close
relationship between the quality of institutions, investment, and the resulting impact of investment on growth.
Models that include various indicators of institutional quality along with inputs such as physical and human capital
will generally underestimate the impact of institutional quality on growth. Higher institutional quality causes more
investment rather than the other way around.

Other empirical studies investigate how the quality of institutions impacts economic growth through other
growth factors. Some studies indicate that institutions influence economic growth through infrastructure,
investments, remittances, and other factors. The study by Zergawu et al. \cite{zergawu_joint 2020} examines the
joint impact of infrastructure capital and institutional quality on economic growth using panel data for 99 countries
from 1980-2015. They evaluate a simple growth model that includes infrastructure, institutional quality, and
interactions between them. By applying the GMM method, the authors show that infrastructure capital and
institutional quality positively and significantly affect economic growth. Investing in infrastructure requires
improving the quality of institutions to maximise returns.

According to (Catrinescu et al., 2009), remittances are more likely to contribute to long-term growth in countries
with better policies and institutions. The authors of (Zghidi et al., 2018) demonstrate that remittances have a
positive relationship with economic growth across four North African countries from 1980-2012, using GMM
from 1980-2012. An analysis of 83 countries for 1984-2003 by Busse and Hefeker (Busse and Hefeker, 2007)
found that stability of governments, internal and external conflicts, corruption and ethnic tensions, law and order,
democracy, and bureaucracy quality are significant determinants of foreign direct investment inflow.

In the literature, there are also empirical studies that have examined the relationship between institutions and
economic growth in the case of transition countries. The paper by (Moers, 1999), uses growth empirics to study
the relationship between institutions and growth in transition countries. It finds that institutions are significant for
growth, particularly foreign direct investment, which is in turn important for the former. (Buterin et al., 2017), use
panel analysis to study the impact of institutional reforms on economic growth in transition countries and Croatia.
The Arellano-Bond dynamic panel analysis used in this paper showed a significant positive impact of institutional
reforms on the economic growth of transition countries and Croatia. These results create preconditions that are
essential for the future growth rate of the Croatian economy. The paper by (Redek and Susjan, 2005), looks at the
impact of institutions on economic growth in transition economies. It finds that institutions have a significant
impact on economic growth in transition economies. The quality of institutions is a key factor in determining the
success of transition economies. The effectiveness of institutions is dependent on the political and economic
environment in which they operate.

The study by (Hamadi et al., 2009), discusses the relevance of institutional factors to economic growth. It uses
a sample of 71 countries and finds that the analysis of economic performance should not only consider
macroeconomic variables, but also governance systems. The New Institutional Economics emphasizes the
importance of institutional reforms in the economic framework. Empirical research has shown that certain
institutional factors are relevant to the issue of economic growth.

Empirical literature shows that institutions are critical drivers of economic growth in both developed and
developing countries. Studies in most cases find a positive relationship between institutional quality and economic
development, with higher quality institutions leading to improved growth. Institutions facilitate infrastructure
development, attract foreign direct investment, leverage remittances for long-term growth and many more.
Institutional reforms are crucial in promoting sustainable and inclusive economic growth.

3 Data and Methodology

3.1 Data

In this paper, to assess the institutions' impact on economic growth and to establish whether the quality of
institutions and the success of the transition process contribute to the achieved economic performance of the post-
transition European countries, we use data for GDP, institutional indicators, and other economic and socio-
economic indicators for each country. The paper covers 15 post-transition European countries (Albania, Bosnia
and Herzegovina, Bulgaria, Croatia, Czech Republic, Estonia, Hungary, Latvia, Lithuania, North Macedonia,
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Poland, Romania, Serbia, the Slovak Republic, and Slovenia) from 2011-2021. Descriptive statistics about the
source data used in our sample are presented in Table 1.

This paper's empirical analysis uses institutional indicators from different sources as variables. The institutional
indicators include The Heritage Foundation's Overall Index of Economic Freedom (IEF_HF), the World Bank's
World Governance Indicators (WGI) and Transparency International's Corruption Perception Index (CPI_TI).

The Heritage Foundation's Overall Index of Economic Freedom measures economic freedom based on 12
quantitative and qualitative factors, grouped into four broad economic freedom categories or pillars. Each of the
twelve economic freedoms within these categories is graded on a scale of 0 to 100. A country’s overall score is
derived from averaging these twelve economic freedoms.

The World Bank's World Governance indicators measure governance quality through six dimensions. These six
dimensions are Voice and Accountability, Political Stability and Absence of Violence, Government Effectiveness,
Regulatory Quality, Rule of Law, and Control of Corruption. The score of each indicator ranges from -2.5 to +2.5.
A higher score indicates better governance quality. Higher scores are associated with better economic growth, less
poverty, and better societal well-being. We used the average of the six dimensions to construct a single governance
quality index.

Transparency International's Corruption Perception Index is a popular tool to measure corruption levels across
countries. It scores countries from 0 (highly corrupt) to 100 (very clean). Countries with higher scores are perceived
as having lower levels of corruption. We have been challenged to adjust the 2011 results (until 2011, the indicator
score ranged from 0-10) with these since 2011.

We used the Transitional Indicators (TI) of the EBRD to measure a country's transitional success. The
Transitional Indicators measure countries’ progress in transitioning from planned to market economies. The
indicators measure corruption, economic freedom, and the degree of participation in the global economy. The
results are used to assess countries’ progress in their transition to a market economy. The methodology changed in
2016; we have different indicators and different ranges of evaluating this process until 2014 (ranging from 1 to 4+,
where 1 indicates little or no change from a rigid centrally planned economy and 4+ represents the standards of an
industrialised market economy) and since 2016 (ranging from 1 to 10, where 10 represents a synthetic frontier
corresponding to the standards of a sustainable market economy). We have combined them into one scale to
increase accuracy and provide a more comprehensive evaluation.

GDP per capita is used as a proxy to measure economic growth. In addition to the mentioned additionally, we
use exogenous variables such as World Intellectual Property Organization's Total Patent Applications (PA_WIPO),
Foreign Direct Investment as % of GDP (FDI), Domestic Credit to the Private Sector by Banks as % of GDP
(Credit), Trade as % of GDP (Trade), Gross Fixed Capital Formation as % of GDP (GFCF) and Inflation measured
by consumer prices as annual % (Inflation).

Country/Indicator GDP IEF_HF WGI CPIL TI TI
Albania 4141.80 (378.62) | 65.48 (1.00) | -0.08 (0.10) | 34.77 (2.68) | 5.24 (0.73)
Bosnia and Herzegovina | 4847.40 (595.55) | 59.74 (2.15) 37.65 (2.99) | 5.31 (1.04)
Bulgaria 7408.06 (698.78) | 67.16 (2.11) | 0.15 (0.06) | 41.30 (2.85) | 5.93 (1.30)
Croatia 12698.05 (1185.41) | 61.08 (1.23) | 0.41 (0.03) | 47.30 (2.68) | 6.26 (1.60)
Czech Republic 18287.08 (1421.11) | 72.63 (1.61) | 0.95(0.04) | 52.97 (4.56) | 7.18 (0.99)
Estonia 18328.84 (1932.46) | 76.73 (1.75) | 1.19(0.08) | 70.14 (3.87) | 6.73 (2.02)
Hungary 13249.40 (1453.46) | 66.54 (0.70) | 0.55 (0.09) | 48.15 (4.53) | 6.28 (1.60)
Latvia 14250.81 (1678.18) | 69.94 (3.16) | 0.78 (0.08) | 54.45 (5.01) | 6.23 (1.56)
Lithuania 15067.48 (2050.46) | 74.25 (2.00) | 0.90 (0.09) | 57.77 (3.95) | 6.25 (1.58)
North Macedonia 4898.65 (341.61) | 68.83 (1.69) | -0.06 (0.08) | 39.22 (3.76) | 5.39 (0.85)
Poland 13230.72 (1603.34) | 67.51 (1.96) | 0.73 (0.13) | 58.98 (2.64) | 6.45 (1.76)
Romania 9642.40 (1311.32) | 67.16 (2.21) | 0.21 (0.06) | 44.37 (3.30) | 6.10 (1.44)
Serbia 5957.73 (590.48) | 61.33 (3.25) | -0.07 (0.07) | 39.28 (2.51) | 5.42 (1.13)
Slovak Republic 16633.69 (1259.89) | 66.77 (1.35) | 0.68 (0.04) | 48.70 (3.46) | 6.46 (1.77)
Slovenia 21959.81 (1689.10) | 63.49 (3.00) | 0.92 (0.03) | 59.43 (1.52) | 6.39 (1.71)

Table 1. Descriptive statistics of the variables of interest. Source: Authors’ calculations.

From descriptive statistics and exploratory data analysis, we determined the skewness and outliers in the dataset.
Due to this, we applied logarithm transformations to normalise the data and reduce the effect of outliers. The
transformations enabled us to understand the data better and allowed us to use more advanced statistical methods
for further analysis. Missing data is filled in using imputation techniques. All these steps help in improving the
accuracy of the results. As a final step, the data are ready for further analysis. It is important to remember that the
variables in the following analysis have been transformed into logarithms, although we do not constantly mention
this fact.
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Figure 1. Correlation coefficients (on the left) and p-values (on the right). Source: Authors’ calculations.

Further, we ran a correlation analysis between the variables to see which variables were correlated and which
weren’t. This helps us identify relationships between the variables and determine which ones are important.
Correlation coefficients and their p-values among GDPs per capita and our variables of interest are presented in
Figure 1. The first illustration presents the correlation coefficients. The darker the colour, the higher the correlation
between the variables. The second illustration shows the p-values for each variable. The lighter the colour, the
lower the p-value, indicating a significant relationship between the variables.

From Figure 1, we can conclude that no consistent pattern is observed across all countries. Countries exhibit
varying degrees of correlation between GDPs per capita and other institutional variables. When considering the
correlation between GDP and the Index of Economic Freedom, we can see that most countries have positive
coefficients, most of which are statistically significant. This indicates a positive relationship between GDP and
economic freedom. On the other hand, countries like Croatia, Hungary, the Slovak Republic, and Slovenia have
negative or insignificant coefficients, implying a weaker or no relationship between the mentioned variables. The
significance lies in that higher freedom is generally associated with increased economic growth and vice-versa.
Figure 2 illustrates the relationship between GDPs per capita and the Index of Economic Freedom (fixed-effect
regression lines). Although there are exceptions, economic growth is generally boosted by the Index of Economic
Freedom.

Considering the other institutional variables, it is evident that countries like Croatia, the Czech Republic, Estonia,
Latvia, Lithuania, Romania, Serbia, and Slovenia have positive correlations between GDPs per capita and World
Governance indicators, suggesting that higher GDP is associated with a better governance system. It is only
Bulgaria that has a positive but insignificant coefficient. However, Hungary, North Macedonia, Poland, and the
Slovak Republic have negative coefficients, indicating a weaker or inverse relationship. It promotes stability, the
rule of law, and effective institutions essential for economic development. Regarding the relationship between
GDPs per capita and the Corruption Perception Index, Albania, the Czech Republic, Estonia, Latvia, Lithuania,
Romania, the Slovak Republic, and Slovenia have positive correlation coefficients. This indicates that higher
perceptions of societal corruption are associated with greater GDP per capita. Despite the positive coefficients of
Bulgaria, Croatia, Romania, and Slovenia, the relationship is statistically insignificant. On the other hand, Bosnia
and Herzegovina, Hungary, North Macedonia, Poland, and Serbia have negative or insignificant coefficients,
suggesting a weaker or no relationship. Increasing perceptions of corruption promote transparency, attract
investments, and foster trust in institutions, which is crucial to economic development (Figure 3).
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Figure 2. Scatterplot of the relationship between the GDPs per capita and Index of Economic Freedom.
Source. Authors’ calculations.
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Figure 3. Scatterplot of the relationship between the GDPs per capita and the Corruption Perception Index.
Source. Authors’ calculations.

We can conclude that all countries have positive and statistically significant correlation coefficients regarding
the correlation between GDPs per capita and Transition Indicators. This indicates that countries’ progress to a
sustainable market economy is closely related to economic development. This suggests that economic growth and
sustainable development are not mutually exclusive. They are closely related and can be seen as a virtuous circle,
whereby the progress of one lead to the progress of the other. Developing countries tend to have lower GDPs per
capita and lag in transition. However, with the right policy approaches, even the poorest countries can progress
significantly towards a sustainable market economy. The scatterplot below shows the positive relationship between
GDPs per capita and Transition Indicators using fixed-effect regression lines (the Annex includes scatterplots
showing country-by-country correlations with regression lines).

3.2 Methodology
This paper employs panel data analysis techniques to assess the institutional impact on economic growth in
selected post-transition European countries. We aim to calculate the impact of institutions on a country-by-country
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basis and to see which countries the transition process is more successful in. The panel dataset contains annual
observations from 15 post-transition European countries from 2011-2021. The panel data used in this study is
structured with a multi-index format, comprising the cross-sectional unit of countries and the time dimension of
years. The multi-index facilitates the organisation of the panel dataset, allowing for country-specific and time-
specific examination of the variables.

As a dependent variable, we consider GDP growth. The proxy used to measure that variable is GDP per capita.
The Index of Economic Freedom is the main endogenous variable, the World Governance Indicators, the
Corruption Perception Index and Transition Indicators are used for control variables. Additionally, our model uses
several economic and socio-economic variables as exogenous variables (Total Patent Applications, Foreign Direct
Investment, Domestic Credit to the Private Sector by Banks, Trade, Gross Fixed Capital Formation and Inflation).

Our model can be represented as follows:
Vie =+ PR +vZiy + € (D
where ¥;;, is the predicted value of the dependent variable for cross-section i and period t; %;;, is the vector of
the predicted value of the exogenous variables for cross-section i and period t; Z;;, is the predicted value of the
instrumental variables for cross-section i and period t; @ and § are the intercept and coefficient vectors to be

estimated for the exogenous variables, respectively; y is the coefficient vector to be estimated for the instrumental
variables; €;; is the error term.

Endogeneity issues could be problematic in our case. To address this, we have conducted an Instrumental
Variables estimation using an Instrumental Variables Generalised Method of Moments (IVGMM). IVGMM allows
us to address endogeneity by using instrumental variables correlated with the independent variable of interest but
not with the error term. This helps us correct endogeneity issues and get more accurate results. Instrumental
variables used in the analysis include the lagged value of the logarithm-transformed Index of Economic Freedom
(lag_log IEF HF 1). This lagged instrumental variable helps to instrument the endogenous variable and establish
a causal relationship between the independent variables and GDP growth.

The concrete panel regression model is specified as follows:

log _GDP;; = a + B,log _IEF_HF; + B,log _WGI;, + f3log _CPI_TI;; + S4log Tl
+ Bslog _PA_WIPO;; + Bclog _FDI;; + B;log _Credit;, + Pglog _Trade;; 2)
+ Bolog _GFCF;; + Byolog _Inflation;; + €;;

The model includes the logarithm of the Index of Economic Freedom (log_IEF HF) as the endogenous variable
of interest and the logarithms of other economic factors as the exogenous independent variables as Total Patent
Applications (log PA_ WIPO), logarithm of Foreign Direct Investment (log_FDI), logarithm of Domestic Credit
to the Private Sector by Banks (log_Credit), logarithm of Trade (log_Trade), logarithm of Gross Fixed Capital
Formation (log_ GFCF) and logarithm of Inflation (log_Inflation). Control variables such as the logarithm of
Worldwide Governance Indicators (log WGI), the logarithm of the Corruption Perception Index (log CPI_TI),
and the logarithm of Transitional Indicators (log_TI).

4 Results and Discussion

This section presents the [IVGMM regression results only for our variables of interest country-by-country level.
Several exogenous economic and socio-economic variables are included in the regression model to obtain more
accurate and valid results, but they are not shown in the table below. The full regression table is provided in Annex
(Table A2). The variables in the model are logarithm transformed, so we have a log-log regression model, and the
coefficients can be interpreted as elasticity. This means that a 1% increase in the independent variable is associated
with a percentage change in the dependent variable when controlling for other variables. Thus, the IVGMM
regression results are useful for understanding the relationship between our variables of interest and country-level
outcomes.

In this regard, the coefficients for the Index of Economic Freedom indicate the impact of the Index on economic
growth across countries. In several countries, such as Albania, Bulgaria, Croatia, Estonia, Latvia, Lithuania, North
Macedonia, Poland, Serbia, and Slovenia, the coefficients for the Index of Economic Freedom are positive and
statistically significant. This suggests that increasing the Index of Economic Freedom increases economic growth
when controlling for other factors. The magnitude of the coefficients varies across countries. As a result, when
controlling for other factors, a 1% increase in the Index of Economic Freedom would averagely increase the
economic growth by 0.98% (in Poland) to 2.72% (in Estonia). This suggests that countries with more economic
freedom have higher economic growth rates than those with less economic freedom. It also suggests that different
countries may have different sensitivity levels to the Index of Economic Freedom. In other words, the same
increase in economic freedom may have a larger impact on economic growth in one country than in another.
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Country/Variable log IEF HF | log WGI | log CPI TI | log TI
Albania 1.0712"" -0.0344™" | -0.8500"" | 0.8085""
Bosnia and Herzegovina 9.6576 -0.0679 -0.9232
Bulgaria 2.3327" 0.0394 -0.0352 0.0529
Croatia 2.1924™ -0.0144 -0.5050"" | 0.4512™
Czech Republic -0.6623 0.6516"" -0.0302 0.6072""
Estonia 2.7184™ -0.3261 0.2101 -0.0454
Hungary -1.6560"" 0.2869"" 1.0609™" | 0.7056™"
Latvia 1.6684™" 2.0116™ | -1.0071"" | 0.2560™"
Lithuania 1.2281" -0.0920 0.1064 0.2690""
North Macedonia 1.5705™" -0.0432"* 1.5991"" 1.32327"
Poland 0.9843"" 0.4706™" | -2.0319"" | 0.3061™"
Romania -0.5184 -0.2653"" | -0.9666"" | 0.6058""
Serbia 1.0582"" -0.0063"" | 0.4526™" -0.0234
Slovak Republic 1.5332 -0.9835 0.2151 -0.0154
Slovenia 1.3149" -0.1426 -0.0138 0.0614

Table 2. IVGMM regression results for variables of interest. Source: Authors’ calculations.

Hungary is the only country with a negative and statistically significant result indicates that an increase in the
Index of Economic Freedom decreases the economic growth in that country. The Czech Republic, Romania, and
the Slovak Republic have statistically insignificant results. There is a large positive coefficient for Bosnia and
Herzegovina, but it is not statistically significant because of data issues and variables that have been omitted from
this country. This is likely because these countries have heavily regulated economies, with more government
intervention than is seen in countries with higher economic freedom scores. As such, the results from these
countries may indicate that too much government intervention can be detrimental to economic growth.

Significance Levels of Variables
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Figure 4. Significance levels of the variables (3 indicates the significance level in 0.01; 2 in 0.05; 1 in 0.1, and 0
indicates that the variable has no statistically significant impact). Source. Authors’ calculations.

The coefficients for World Governance Indicators do not show a consistent pattern across the countries. For
several countries, the coefficients are not statistically significant (Bulgaria, Croatia, Estonia, Lithuania, the Slovak
Republic, and Slovenia). This suggests that the degree of global governance has not significantly impacted the
economic growth in these countries. Additionally, the lack of a clear pattern indicates that other variables may be
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more important in determining economic growth in these countries. In the Czech Republic, Hungary, Latvia, and
Poland, Worldwide Governance Indicators positively and significantly affect economic growth when controlling
for other factors. This suggests that governance policies, such as the rule of law, transparency, and accountability,
can increase economic growth.

On the other hand, Albania, North Macedonia, Romania, and Serbia have a negative and statistically significant
impact on Worldwide Governance Indicators on economic growth. These countries have a history of weak
institutions that hampered their economic growth. The lack of good governance has been identified as a major
factor preventing these countries from achieving their growth potential. As a result, improving the quality of
governance is essential for these countries to promote economic growth. Bosnia and Herzegovina have no data on
this indicator. The coefficient is not calculated. It is important to note that the magnitude of World Governance
Indicators coefficients is relatively small compared to other indicators. Only Latvia has a greater coefficient of
2.01, indicating a 1% increase in the Governance Indicators in Latvia, which averagely increase GDP growth by
2% when controlling for other factors.

Regarding the relationship between the Corruption Perception Index and economic growth, the coefficients are
positive and statistically significant in several countries, including Hungary, North Macedonia, and Serbia. This
implies that higher perceptions of society about corruption in their governments significantly increase economic
growth when controlling for other factors. On the other hand, countries including Albania, Croatia, Latvia, Poland,
and Romania have negative and statistically significant results. The explanation could be related to the fact that
these countries have recently transitioned to a market economy, and the perception of corruption may be higher.
And for further increases in transparency, they have implemented comprehensive reforms. In North Macedonia,
the coefficient is 1.6, which indicates that a 1% increase in the Corruption Perception Index averages a 1.6%
increase in economic growth.

Bosnia and Herzegovina, Bulgaria, the Czech Republic, Estonia, Lithuania, the Slovak Republic, and Slovenia
have statistically insignificant results. The explanation differs for various countries. As a result of data issues,
Bosnia and Herzegovina have insignificant results. Other countries have greater Corruption Perception Indexes,
and the results are insignificant because they are already close to perfect scores. Therefore, even slight changes in
corruption indexes do not significantly affect the overall results.

Only the positive coefficients are statistically significant when analysing the relationship between Transitional
Indicators and economic growth. This indicates that the transition from centrally planned to market economies
positively impacts GDP per capita growth. Albania, Croatia, the Czech Republic, Hungary, Latvia, Lithuania,
North Macedonia, Poland, and Romania have positive and statistically significant results. The coefficients for these
countries range from 0.26 to 1.32. However, Bosnia and Herzegovina, Bulgaria, Estonia, Serbia, the Slovak
Republic, and Slovenia have either a negative coefficient or a statistically insignificant result. Insignificant results
could be explained by data issues for several countries. However, other countries have already fully transitioned
to market economies, and changes in this index don’t affect economic growth significantly.

The IVGMM regression results show that the Index of Economic Freedom positively impacts economic growth
in many countries, except for Hungary, which needs further investigation. The World Governance Indicators have
mixed results, with good governance policies positively impacting growth. Weak institutions lead to negative
growth effects in Albania, North Macedonia, Romania, and Serbia. The Corruption Perception Index shows varied
results, with higher perceptions of corruption positively or negatively impacting growth. Transitioning from
centrally planned to market economies generally positively impacts economic growth. Policy interventions need
to be tailored to each specific country due to the complex and context-dependent nature of the relationship between
variables and economic growth.

5 Conclusion

This study provides valuable insights into the relationship between institutions and economic growth in selected
post-transition European countries. The analysis shows that institutional quality and the success of the transition
process are essential to determining economic performance.

The Index of Economic Freedom has a positive impact on economic growth in several countries, including
Albania, Bulgaria, Croatia, Estonia, Latvia, Lithuania, North Macedonia, Poland, Serbia, and Slovenia. This
suggests that higher levels of economic freedom are associated with higher economic growth rates. However,
Hungary is an exception, where an increase in economic freedom has a negative impact on economic growth, and
further investigation is needed to understand the underlying factors contributing to this result.

Good governance policies positively and significantly affect economic growth in some countries, such as the
Czech Republic, Hungary, Latvia, and Poland. This emphasizes the importance of factors such as the rule of law,
transparency, and accountability in fostering economic development. However, weak governance institutions have
a negative impact on economic growth in countries like Albania, North Macedonia, Romania, and Serbia, and
these countries need to prioritize improving the quality of governance to unlock their growth potential. Perceptions
of corruption have varied effects on economic growth across countries.
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Higher perceptions of corruption positively impact economic growth in countries such as Hungary, North
Macedonia, and Serbia. In contrast, countries like Albania, Croatia, Latvia, Poland, and Romania experience a
negative relationship between perceptions of corruption and economic growth. Countries with recent market
transitions and comprehensive reforms may initially exhibit higher corruption perceptions, but ongoing efforts to
increase transparency and combat corruption can contribute to sustained economic growth.

Countries that have successfully transitioned from centrally planned to market economies experience significant
positive effects on economic growth. However, countries that have completed their transition process or face data
limitations show either insignificant or negative coefficients. In conclusion, the findings of this study highlight the
importance of institutions and the success of the transition process in driving economic growth.

Countries with higher levels of economic freedom, good governance policies, and successful market transitions
tend to experience better economic performance. Policymakers and stakeholders in post-transition European
countries need to prioritize institutional reforms and effective transition processes to create an enabling
environment for investment, innovation, and economic development.
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Appendix
Country GDP IEF_ HF | WGI | CPL_TI TI PA_WIPO FDI Credit | Trade | GFCF |Inflation
Albania 4141.80 65.48 -0.08 34.77 5.24 32.64 8.09 35.11 74.67 24.77 1.93
(378.62) | (1.00) | (0.10) | 2.68) | (0.73) | (57.30) | (0.88) | (3.01) | (5.41) | (1.95) | (0.56)
Bosnia and 4847.40 59.74 -0.34 37.65 531 71.18 242 53.67 91.57 21.93 0.53
Herzegovina | (595.55) | (2.15) | (0.10) | (2.99) | (1.o4) | (5045) | 0.42) | 1.37) | 5.29) | (0.79) | (1.64)
Bulgaria 7408.06 67.16 0.15 41.30 5.93 239.82 3.32 55.63 124.13 19.50 1.70
698.78) | @11 | 0.06) | .85 | (1.30) | (4134 | 0.88) | (7.09) | (6.14) | (1.60) | (1.84)
Croatia 12698.05 61.08 0.41 47.30 6.26 186.36 2.79 61.22 91.05 20.05 1.11
(1185.41) | (1.23) | (0.03) | 2.68) | (1.60) | (54.40) | 2.31) | 6.61) | (9.06) | (0.99) | (1.43)
Czech Republic 18287.08 72.63 0.95 52.97 7.18 861.36 3.55 50.70 146.37 | 26.00 2.04
(1421.11) | (1.61) | (0.04) | 4.56) | 0.99) | (14095 | (1.37) | (.61) | (7.24) | 0.74) | (1.22)
Estonia 18328.84 76.73 1.19 70.14 6.73 37.45 6.91 66.72 154.44 26.93 2.24
(1932.46) | (1.75) | 0.08) | 387 | .02 | (547 | .71 | (5.76) | (10.66) | (2.08) | (2.09)
Hungary 13249.40 66.54 0.55 48.15 6.28 582.55 18.81 39.96 164.01 22.80 2.58
(1453.46) | (0.70) | (0.09) | (4.53) | (1.60) | (120.32) | (40.26) | (8.50) | (3.53) | (3.08) | (1.98)
Latvia 14250.81 69.94 0.78 54.45 6.23 134.00 3.69 47.93 123.83 22.59 1.76
(1678.18) | (3.16) | (0.08) | (5.01) | (1.56) | (49.85) | (2.23) | (15.09) | (3.65) | (1.76) | (1.56)
Lithuania 15067.48 74.25 0.90 57.77 6.25 124.00 3.40 41.76 146.58 19.80 2.09
(2050.46) | (2.00) | (0.09) | (3.95) | (1.58) | (21.49) | 2.15) | 3.64) | (7.76) | (1.40) | (1.76)
North 4898.65 68.83 -0.06 39.22 5.39 132.00 3.51 49.32 122.30 22.65 1.56
Macedonia (341.61) | (1.69) | 0.08) | (3.76) | (0.85) | (82.78) | (.77 | (@.61) | (13.43) | (1.45) | (1.54)
Poland 13230.72 67.51 0.73 58.98 6.45 4222.36 3.01 51.60 97.31 18.97 1.99
(1603.34) | (1.96) | (0.13) | .64 | (1.76) | (357.65) | (1.36) | (2.23) | (7.56) | (1.12) | (1.97)
Romania 9642.40 67.16 0.21 44.37 6.10 1062.09 2.46 29.66 82.77 24.14 2.68
(1311.32) | 21) | 0.06) | 3.30) | (1.44) | (172.36) | (0.89) | @.47) | 4.18) | (1.68) | (2.36)
Serbia 5957.73 61.33 -0.07 39.28 542 193.36 6.35 42.45 99.47 19.00 3.94
(59048) | (325 | .07 | @51 | (13)| 843 | .05 | @21) | 121D | @54 | 331
Slovak Republic 16633.69 66.77 0.68 48.70 6.46 222.36 2.13 56.07 180.50 21.01 1.78
(1259.89) | (1.35) | (0.04) | (3.46) | (1.7 | (27.66) | (2.14) | 8.04) | (7.38) | (1.40) | (1.57)
Slovenia 21959.81 63.49 0.92 59.43 6.39 23591 2.27 53.86 149.84 19.11 1.13
(1689.10) | (3.00) | (0.03) | (1.52) | (1.7 | (84.26) | (1.41) | 14.92) | (8.03) | (0.81) | (1.04)
Table Al. Descriptive statistics for all variables. Source: Authors’ calculations.
Country |log IEF_HF|log WGl |log CPI TI| log TI [log PA WIPO|log FDI |log Credit|log Trade|log GFCF|log Inflation
Albania 1.0712""" 1-0.0344"""| -0.8500""" |0.8085"""| -0.0861"" |-1.2405""| 1.3748"" | 0.8454"" | -0.0503"" | -0.0829™""
Bosniaand |\ o0 11004501 | 0.0679 |-09232| 00773 | -0.0632 | 3.5380 | 09363 | -3.6116 | 00149
Herzegovina
Bulgaria 2.3327"" 0.0394 -0.0352 0.0529 -0.0353 -0.0418 0.0980 -0.0822 -0.1793 -0.0167
Croatia 2.1924™ -0.0144 | -0.5050""" | 0.4512"" 0.0611 0.0291™ | 0.4509™" | 0.5762"" | -1.0774 -0.0037
Czech. -0.6623 0.6516™" | -0.0302 |0.6072""" 0.1377" 0.0067 | 0.6146™ | 0.6171"" | 1.5921"" 0.0027
Republic
Estonia 2.7184™ -0.3261 0.2101 -0.0454 -0.0735" 0.0934"| -0.3192 -0.1497 | -0.1687" -0.0035
Hungary -1.6560"" 10.2869"" | 1.0609"" [0.7056™"| -0.5730""" 0.0100™ | 0.5914™" | 2.2742"" | 0.3593™ | -0.0426""
Latvia 1.6684™" [2.0116™" | -1.0071" |0.2560™"" 0.0708""" -0.1009™ | 0.2623™" | 0.7019™" | 0.6198™"" 0.0160™"
Lithuania 1.2281"" | -0.0920 0.1064  [0.2690™" -0.0429 0.0307" | -0.3541""" | 0.8796™" | 0.1760 -0.0366™"
North . 1.5705"" 1-0.0432"*"| 1.5991""" |1.3232™"| -0.0703™" |-0.0447"""| -4.1228"" | 1.3390"*" | 1.2146™" | -0.0873™""
Macedonia
Poland 0.9843"" [0.4706™" | -2.0319™ [0.3061"" 0.4335™"" -0.0223""| -0.0936 | 1.8960" | 0.4505™ | -0.0253""
Romania -0.5184  |-0.2653""| -0.9666""" [0.6058""| -0.6209"" |-0.3851""| -0.1343 | 4.1184™ | 0.1238 0.0275
Serbia 1.0582"" [-0.0063"""| 0.4526™" | -0.0234 -0.0471 0.0886™"| 0.2860™" | 0.3294™" | 0.0565 0.0412™""
Slovalf 1.5332 -0.9835 0.2151 -0.0154 -0.0099 0.0397 0.2237 0.2711 -0.0790 0.0514"
Republic
Slovenia 1.3149™ -0.1426 -0.0138 0.0614 -0.0579 0.0263"| 0.2163 1.1953" | -0.7028 0.0095

Table A2. [VGMM regression results for all variables.
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Figure Al. Scatterplot of the relationship between per capita GDP and Index of Economic Freedom.
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Figure A3. Scatterplot of the relationship between per capita GDP and Corruption Perception Index.
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Sustainability Entrepreneurship and the Importance of
International Policies in Sustainable Development

Abstract

In the world of today, despite economic developments, there is an increase in negative social and environmental
conditions. Sustainable development is to improve a better quality of life for current and future generations.
Sustainable entrepreneurs develop products and services that are suitable for society and the environment instead
of using traditional business processes and systems. Sustainable development and providing a liveable life for
future generations depend on these entrepreneurs' use of innovation in their business processes and the effects of
this situation on society. The aim of this study is to conceptually address the importance of international policies
in sustainability entrepreneurship within the framework of the European Union's climate change and
environmental sustainability policies, considering the social, environmental, and economic dimensions of
sustainable development. Literature review methodology provides the advancement of knowledge by scoping and
analysing previous research on the study. A literature review will be conducted regarding the research method, and
determinations and suggestions will be presented within the framework of the purpose of the study. The data is
collected from European Commission and Eurostat database. Entrepreneurship plays an important role in the
transformation of countries towards a more sustainable future by protecting the environment and in harmonizing
social, economic, and ecological goals. Climate change is one of the most important challenges of the 21st century.
As climate change becomes more evident, the European Union's environmental policy has also evolved. The EU's
policies on climate change and environmental sustainability create opportunities for technological development
and sustainable entrepreneurship.

Keywords: Welfare economics, Sustainability entrepreneurship, sustainable development

Siirdiiriilebilirlik Girisimciligi ve Suirduriilebilir Kalkinmada
Uluslararasi Politikalarin Onemi

Ozet

Giiniimiizde ekonomik gelismelerle birlikte olumsuz sosyal ve ¢evresel kosullarda artiglar goriilmektedir.
Siirdiiriilebilir kalkinma, mevcut ve gelecek nesiller i¢in daha iyi bir hayat kalitesi saglamaktir. Siirdiiriilebilirlik
girisimciligi ise, geleneksel is siireglerini, sistemlerini kullanmak yerine topluma ve gevreye uygun {irliin ve
hizmetler gelistirmektedir. Siirdiiriilebilir kalkinma ve gelecek nesillere yasanilabilir bir yasam saglamak, bu
girisimcilerin inovasyonu is siireglerinde kullanmalarina ve bu durumun toplum iizerindeki etkilerine baglidir. Bu
calismanin amaci, siirdiiriilebilir kalkinmanin sosyal, ¢evresel ve ekonomik boyutlarint kavramsal olarak ele
alarak, Avrupa Birligi’nin iklim degisikligi ve ¢evresel siirdiiriilebilirlik politikalar1 ¢ercevesinde siirdiiriilebilirlik
girisimciliginde uluslararasi politikalarin énemini kavramsal olarak ele almaktir. Literatiir tarama metodolojisi,
kapsam belirleme, ve c¢alismayla ilgili daha once yapilmis arastirmalari analiz ederek bilginin ilerlemesini
saglamaktadir. Calismanin yontemine yonelik literatiir arastirmasi yapilarak, ¢alismanin amaci gergevesinde
tespitler ve Oneriler sunulacaktir. Veriler, Avrupa Komisyonu ve Eurostat veri tabanindan toplanmustir.
Girigimcilik, iilkelerin ¢evreyi koruyarak, daha siirdiiriilebilir bir gelecege dogru doniigsiimlerinde ve sosyal,
ekonomik ve ekolojik hedeflerin uyumlastirilmasinda énemli rol oynamaktadir. Iklim degisikligi, 21. yiizyilin en
o6nemli zorluklarindan biridir. Avrupa Birligi'nin ¢evre politikasi, iklim degisikliginin belirgin hale gelmesiyle
gelisme gostermistir. Avrupa Birligi'nin iklim degisikligi ve ¢evresel siirdiiriilebilirlik konularindaki politikalari
teknolojik gelisme ve siirdiiriilebilir girisimcilik i¢in firsat yaratmaktadir.
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1 Introduction

With the Coal and Steel Agreement in 1952 and the Euratom Agreement in 1957, the EU founding member
states saw the necessity of a common policy in the field of energy. Energy has been an important element of
European policy over the past two decades. The subjects included in the European Energy Policy announced by
the European Commission in 2007 are sustainability, security of supply and competitiveness. European Energy
Policy focused on the severe processes caused by climate change. In 2007, during the seven years of the European
Strategic Energy Technology Plan (SET-Plan) and the 7th Framework Research Program (FP7), it committed to
increase the EU's annual expenditure on energy research by 50% (EU) (European Union, 2023).

Science and Technology policy is gaining importance as the growth factor of the future by the European Union.
Horizon 2020 is one of the research and innovation programs created by the European Union to support and
promote research in the European Research Area (ERA) (Kim and Yoo, 2019). Recently, the concept of
sustainability has attracted attention in research in the socio-economic and management fields. This concept
represents the relationship between the development of society and economic factors and is influenced by the
environmental, socio-cultural and economic environment (Rosato et.al., 2021). The United Nations 2030 Agenda,
also known as the Sustainable Development Goals (SDGs), provides a framework for human development across
the universe through complementary goals and indicators. There are calls for a review of the SDGs for the stability
of human-natural systems and for new assessments of economic, social and environmental well-being that can
lead to sustainable development (Moallemi et. al., 2022).

“Industrial leadership” is important to achieve industrial competitiveness by supporting research and innovation
activities of enterprises, investing in future-oriented technological areas such as telecommunications,
nanotechnology, advanced materials, biotechnology, space, advanced manufacturing, and processes to improve
productivity and innovative capabilities (Kim and Yoo, 2019) The EU aims to encourage and provide entrepreneurs
with systems that include new digital technologies. This also becomes important for large enterprises working with
SME:s. The global economy makes working with businesses compatible with the digital economy in the supply
chain more efficient (Brodny &Tutak, 2022). Horizon 2020 focuses on strengthening the competitiveness of SMEs
by promoting and supporting innovation processes (Kim & Yoo, 2019). The European Union (EU) agreed on a
common financial resource by borrowing from financial markets on July 21, 2020, in order to take measures
against the economic difficulties experienced during the pandemic period and for the future of the EU. From these
resources, a total of €750 billion has been allocated to empower member states with new investments and reforms
through the EU's Next Generation EU2. (Crescenzi et. al., 2021). It is important for entrepreneurs to have digital
talent in order to seize the opportunities of digitalization. The EU Commission sees the EU's Digital skills gaps
and states that more than 40% of Europe lack basic digital skills. The Recovery and Resilience Facility makes an
important contribution to support digital transformation in the EU. (Next Generation EU, 2022). The Recovery
and Resilience Facility (RRF), as the core element of the NextGenerationEU program, is a tool created to prepare
the EU for the future, providing grants and loans to ensure that member states are prepared for threats and
opportunities and to support investments (European Union, 2023).

In this study, the social, environmental and economic dimensions of sustainable development and the importance
of international policies in sustainability entrepreneurship within the framework of the EU's climate change and
environmental sustainability policies are conceptually discussed. In addition, the support of the European
Commission's Strategic Energy Technology Plan, Framework Research Program and Next Generation EU
programs and Recovery and Resilience Facility (RRF) in technology processes within the scope of sustainable
entrepreneurship and sustainable development are examined.

2 Sustainability Entrepreneurship

Production increased rapidly as unit costs were minimized thanks to learning by doing and economies of scale.
Public research and development (R&D) expenditures and technology are accelerating this change (Soriano and
Mulatero, 2011). Diesendorf (1999) stated the following as business reasons for a business choosing to promote
sustainability.

-Reducing the business' risk of lawsuits and consumer boycotts due to consumer-perceived bad practices.

-Reducing production costs by using energy and resources more efficiently and converting waste into resources
or marketable products.

-To produce products and services that are socially sensitive to the environment and to provide market advantage.

-To increase customer loyalty by developing better practices within the scope of sustainability and meeting
changing society expectations (Diesendorf,1999).

Entrepreneurship focuses on new and emerging opportunities in the market to raise capital (Ketchen et. al.,
2007). The modern entrepreneurship theorist Joseph Schumpeter (1954) described the concept of entrepreneurship

as innovative. Schumpeter expressed the process of awakening change in society by discovering new possibilities
by entrepreneurs with the concept of 'creative destruction'. In this context, entrepreneurship is seen as the ability



34 JOURNAL OF EURASIAN ECONOMIES

to introduce innovation, such as production method, technological development, product/service, distribution
systems and a new organizational form (Tilley and Young, 2006).

Sustainable entrepreneurship is becoming increasingly important in different sectors such as international
institutions, businesses, and universities. The development of the "2030 Agenda for Sustainable Development”,
which was approved by the United Nations (UN) in 2015 and creates a framework for cooperation in many areas,
is also linked to the importance of sustainable entrepreneurship. The “Global Sustainable Development Report
2019” states that socio-environmental-economic systems must transform as quickly as possible to ensure
community welfare, public health and environmental impact as the topics to be included in 2030 for the Sustainable
Agenda. The data show the importance and need for sustainable entrepreneurship and innovation practices
(Gonzalez-Serrano et al., 2020). Sustainable innovation is defined as “the integration of conservation and
development to ensure that the transformation to be created in the world ensures the survival and well-being of all
people” (Dresner, 2008). In order to achieve the United Nations' (UN) sustainable development goals (SDGs), it
is accepted to use sustainable energy resources and not to use carbon-based resources such as oil and gas. This
important situation arising from environmental problems has been a transition period in businesses and countries
(Arslan et. al., 2023). Sustainable entrepreneurship is the explore, create and implementation of entrepreneurial
opportunities that contribute to sustainability by generating social and environmental benefits for society (Pinkse
and Groot, 2015). In sustainable entrepreneurship, they use businesses as a tool for the continuity of resources
focused on sustainable development and including business design (Gibbs, 2006).

3 Social, Environmental and Economic Dimensions of Sustainable Development

Schumpeter (1952) states that entrepreneurs use the new production model to transform the static structure into
a dynamic economic change in order to make profit in their businesses with the concept of innovation (Harvey et
al., 2010). While it was thought that entrepreneurs were primarily engaged in activities to create economic value,
in new entrepreneurship models, the economic value created appears as a method to go for a purpose or a
combination of different values. Sustainable entrepreneurship is a concept that combines the economic, social and
environmental aspects of the value creation process. (Gonzalez-Serrano et al., 2020). It is important to provide
innovative solutions to ensure community welfare and address the problems in sustainability in sectors that are
between economic/financial value and protecting the natural environment. What is required of businesses is to
balance managerial demands for strategy and economic viability that will provide economic sustainability with
environmental and social needs (Meglio and Di Paola, 2021). The concept of sustainable development began to
develop in the 1980s. It provides an information network for the scientific research community, policy makers,
business and NGOs on sustainable development, environmental problems. In addition, the social effects of
environmental problems have been noticed (Tilley and Young, 2006).

The United Nations 2030 Agenda, also known as the Sustainable Development Goals (SDGs), provides a
framework for human development across the universe through complementary goals and indicators. There are
calls for a review of the SDGs for the stability of human-natural systems and for new assessments of economic,
social and environmental well-being that can lead to sustainable development (Moallemi et. al., 2022). The SDGs
entered into force in January 2016. It was conducted by UNDP, the UN development agency. The SDGs are a
comprehensive effort to take action to end poverty, protect the world and ensure the well-being of humanity. The
SDGs are an organization that aims to create clear roadmaps on the right decisions to economically improve life
for future generations (Aslan, 2018).

According to the definition of neo-classical economic theory, sustainability is the maximization of welfare over
time. Most economists refer to maximizing welfare as maximizing the benefit from consumption (Harris, 2003).
The social dimension covers underdeveloped and developing countries globally. In this process, by adopting the
principles of equality, capacity building, technology transfer and financial support can be done with the
encouragement of the UN to this process. The social dimension aims to empower the poorest by providing
opportunities for investment and participation in human capital (Gupta and Vegelin, 2016). The gap between rich
and poor is widening between countries and within many countries. This difference has started to be experienced
in countries that are seen as great power in recent years (Diesendorf, 1999).

In the environmental dimension, the protection of ecosystems and natural resources is fundamental to sustainable
economic production and intergenerational equity. Economic sustainability includes maintaining or increasing
different types of capital that will provide economic production. These include manufactured capital, natural
capital, human capital, and social capital (Harris, 2003). Ecological modernization is the realization of
transformation in institutions in modern society for ecological problems. In ecological modernization, capitalism
uses innovation as a driving force in environmental problems. The benefits of businesses with ecological
modernization approaches are as follows:

- Preventing environmental pollution and ensuring work efficiency in waste generation,
- No loss of workforce thanks to the improvement of the business environment,

- Increasing sales in environmentally friendly products and services.
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In the study of Gibbs (2006), as one of the measures to be taken in the transition to ecological modernization as
a political program, he stated that "transferring the objectives of the environmental policy to other policies and
thus enabling the adoption and diffusion of new technologies and new production processes.

4 Sustainable Development and European Union Policies

Creating the necessary conditions to ensure sustainable development is the basic element of the national policies
of all developed countries (Balcerzak and Pietrzak, 2016). Research indicates that government support and
incentives in R&D related to low-carbon technologies accelerate innovation systems to provide new technologies
to the market, if provided. It is seen that government support for R&D is an important pioneer in innovation
efficiency. In the process of promoting this innovation system, the Framework Research Program (FP), which
addresses EU policy objectives, is funded through the scope of joint research and innovation (Calvo-Gallardo et.
al., 2022). The EU has developed an integrated technological innovation policy to create and develop different
growth patterns by addressing the problems experienced by the member states. The First FP was established in
1984 and established eight technological innovation policies until the Horizon 2020 policy prepared in 2014. The
objectives of the policies are to take necessary steps to solve social problems such as economic growth, climate
change, aging society and to secure Europe's global technological and industrial competitiveness (Kim and Yoo,
2019).

The support of the European Commission's Strategic Energy Technology Plan, Framework Research Program,
Horizon 2020, Next Generation EU program and Recovery and Resilience Facility (RRF) in technology processes
within the scope of sustainable entrepreneurship and sustainable development are explained in the following.

SET-Plan: Strategic Energy Technology Plan

Due to the weight of global competition and economic crises in European countries, budget allocations to climate
and clean energy policies may be limited by the public. Despite this, it was emphasized in the EU Energy
Technologies and Innovation Communication that Europe should be clear about these policies until 2050 (Ruester
et. al., 2014). The SET-Plan was adopted by the EU in 2008 for the implementation of research and innovation in
low carbon technologies. The Plan has been addressed as one of the important issues in EU policy, where limited
resources are required to achieve the short- and long-term climate and energy targets adopted since 2007 (Eikeland
and Skjeerseth, 2021). EU policy generally consisted of elements such as supporting R&D, setting medium and
long-term targets and meeting the conditions. Renewable energy policy continues as a national policy. In order for
this policy to be effective, it is important that the EU Member States are compatible within the scope of the agreed
strategic objectives. This means going beyond public policy to involve all R&D authorities in the energy sector
(Soriano and Mulatero, 2011).

Geapolitieal entity (reporting)

Figure 1. Environmental protection expenditure (2004-2013) (Million euros and million national currency units)

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
65.651,88 74.248,65 81.157,77 83.932,02 84.123,56 88.446,73 86.427,57 86.251,19 8/.340,85 87.183,99

Table 1. Environmental protection expenditure - million Euros (EU 28 countries) Source: Eurostat, 2022
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Looking at Figure 1, there is no visible change in the increase in environmental protection expenditures of EU
member countries between 2004 and 2013. Figure 2 and Table 1 includes information on environmental protection
expenditures in the EU between 2006 and 2021. National expenditure on environmental protection (NEEP)
measures the resources used to protect the natural environment during a given period. According to Eurostat's
estimates, EU spending on environmental protection, measured by the NEEP sum, increased by 54% from 2006
to 2021. It is stated that environmental protection investments increased by 10% in the period of 2006-2021. Due
to the economic crisis in 2009, environmental protection investments seem to decline. Especially in 2016, it is seen
that there is a great decrease in environmental protection investments as a result of the decrease in these
investments in the member states (Eurostat, 2022).
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Figure 2: Environment Protection and Economic Indicators, EU, 2006-2021 Source: Eurostat, 2022

In the study of Wiesenthal at al. (2010) they explained the Global SET-Plan scenario as seen in Table 2. In the
study, the Global SET-Plan scenario assumed that all world regions and technology manufacturers carried out
R&D activities within the scope of the SET-Plan prepared by the EU between 2010-2020.

Technology R&D investment needs (bn Euros)

Wind energy 6

Photovoltaics 9

Concentrating solar power 2.3'9(+4.7 as deployment investment)

Bioelectricity 2.0

CCS (Carbon Capture and Storage) 3.0"8(+10.5 as support for first-of-a-kind investment)

Table 2: Estimated RD&D Investment Needs for the Period 2010-2020 in the EU Source: Wiesenthal at al. (2010)

In the study of Janssen at al. (2012) they explained the “needs and recommendations for market implementation
in 2050”. In the research, it is stated that the markets will be shaped by the effects of climate change, oil and gas
scarcity, high cost of fuel, CO2 allowance prices and sustainability issues, and that this problem will be overcome
by applying financing and other resources for R&D in the bottleneck problem of the sectors by making use of wind
energy. It is noted that €2 to 5 million for certain EU research dimensions can strongly assist cooperation (Janssen
et. al., 2012). It has been seen that Europe needs a skilled and expert workforce for its future goals in energy and
climate policies, and that the EU needs to develop some scopes in its SET-Plan. For this reason, a report titled
"Strategic Energy Technology Plan Study on Energy Education and Training in Europe" was published by the
European Commission in 2014. This report covers education and training issues in all areas of sustainable energy
technology. The report also states that Europe will achieve a climate-targeted sustainable energy system by 2050
by launching innovations, new products and services, and business ideas. The EU's SET-Plan is accepted as the
roadmap for Europe to achieve these goals. SET-Plan encompasses training and job creation as well as research
and industrial applications (European Commission, 2014).

Framework Research Programme (FP7)

The 7th Framework Program for Research and Technological Development (FP7) is a financial instrument used
by the EU to support research and development (Kesner-Skreb, 2009). European Commission tailored the FP7 to
jointly contribute to the European Research Area (ERA) deployment, as well as to the energy technology objectives
established in the SET-Plan. The FP7 covering the years 2007-2013 has a total budget of over 50 billion Euros
(Llombart-Estopifian, et al., 2011). The program aims to support the EU to create a low-carbon, knowledge-based
society and to increase public and private R&D investments for this purpose (EUR-Lex, 2010).
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FP7 has positively impacted Europe's industrial competitiveness by increasing scientific research. It is stated
how the EU finances research and innovation. These issues are also addressed in the Horizon 2020 programme.
FP7 has strategically included SMEs with €6.4 million financing for the cooperation programme. The FP7
Environment program covers the environment for sustainable development, climate change and resource
efficiency. 494 projects were financed with a budget of 1.7 billion Euros from FP7 (European Commission, 2016).

Horizon 2020 policy

Horizon 2020 is the EU's financing program for the years 2014-2020 and 80 billion Euros is used for research
and innovation processes (European Commission, Horizon 2020). The EU supports grants in the fields of Industry
4.0 (I4.0) and Industry 5.0 within the scope of the Innovation Action Horizon programmes. It is aimed to create a
"public finance distribution mechanism" to support SMEs or medium-sized companies in the digital transformation
process (Fair et. al., 2023). European Union (EU) policy explains innovation as the result of an interactive
evolutionary process involving many actors (Cronin et al., 2022). In line with the Paris Agreement, the EU is
implementing a policy to achieve its climate goals and to transform the EU into a zero-greenhouse gas emission
economy by 2050. The EU framework program Horizon 2020 has been supported under the Green Deal,
accelerating research and innovation. It was later replaced by Horizon Europe, the EU research and innovation
framework programme. As a learning platform to support these plans, key programs such as LIFE and Interreg
have been developed for the EU that serve interregional cooperation, facilitating a sustainable, renewable energy-
based, climate-neutral and resilient economy (Husiev et. al., 2023). Horizon Europe is the EU's funding program
until 2027 for research and innovation with a budget of 95.5 billion euros. Horizon Europe has aimed to optimize
investments in the European Research Area to accelerate economic growth and support industrial competitiveness
(European Commission Horizon Europe, 2020).

The visions of sustainable development goals (European Commission Horizon Europe, 2021):
e Combating climate change

e Support for the UN's Sustainable Development Goals

e Increasing the EU's economic growth competitiveness

e To develop and support EU policies in research and innovation in global processes and to ensure cooperation
in the implementation phase.

e Supporting information and technologies
e Creating employment, accelerating economic growth.
Next Generation EU Program and Recovery and Resilience Facility (RRF)

Next Generation EU is the EU's €800 billion financial instrument to support the development of the economy
post-COVID-19 pandemic and create a greener, more digital and stronger future. NextGenerationEU's other
important tool is the Recovery and Resilience Tool, which consists of €723.8 billion in grants and loans to support
the transformation and investment of EU member states. The repayment of EU borrowing allocated to
NextGenerationEU is planned to be long-term from 2028 to 2058. Loans will be repaid by the borrowing member
states and grants will be repaid by the EU budget. It is stated that the Commission has proposed additional own
resources to the EU budget to assist in the repayment of the grants, and they will submit a second new equity data
in the third quarter of 2023 (European Commission NextGenerationEU, 2023).

A global pandemic was declared by the World Health Organization (WHO) on January 31, 2020, with the
emergence of the coronavirus disease (COVID-19), which has negatively affected public health and all activities
in the world. All countries have been affected economically by health measures (Ehrenberg, et. al, 2021). It is
stated that 90% of NextGenerationEU funds will be used through the Recovery and Resilience Facility (RRF)
between 2021-2027 (European Commission, 2021). The Recovery and Resilience Facility (RFF) aims to minimize
the economic and social impact of COVID-19. It provides benefits for EU Member States to adapt to sustainable
digital transformation and to prepare Europe for digital transformation and growth targets. The RFF provides
member states with funds to invest in digital transformation and projects. In this transformation; expanding very
high-capacity networks, enabling the digitalization of businesses, especially SMEs; increase basic and advanced
digital capabilities; Supporting R&D studies on the digitalization and distribution of advanced technologies is
included (European Commission, 2023).

As shown in Table 3, Spain was the first Member State to request payment on 11 November 2021. The
information submitted by Spain was evaluated by the Commission and on 27 December 2021, 10 billion euros
were paid to Spain. Milestones that include payment are the Climate Change and Energy Transition Act, minimum
income support reform, measures to support SMEs digitization and development of digital capabilities, and
reforms that strengthen the capacity to execute and monitor. The case of Spain shows that the Tool is visibly
effective and supports the implementation of important reforms (European Commission, 2022). Reforms and
investments in the plan provide the opportunity for Spain's more sustainable, green and digital transformation.
Spain’s recovery and resilience plan and the reforms aim at the challenges that may hinder lasting and sustainable
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growth, as well as investments to enable digital transformation, the transition to a sustainable, low-carbon and
climate-resilient economy (European Commission, Spain 2021).

Payment request date Number of milestones & targets Amount net of pre-
(M&T) financing (EUR)
Spain 11/11/2021 52 10 bn
France 26/11/21 38 7.4 bn
Greece 29/12/21 15 3.6 bn
Italy 30/12/21 51 21 bn
Portugal 25/01/22 38 1.16 bn

Table 3: Processing of Payment requests — 2021-2022 Source: (Next Generation EU- Recovery and Resilience
Facility (RRF)

5 Conclusion

Sustainable development is seen as the social, environmental and economic component of development. The
United Nations 2030 Agenda, also known as the Sustainable Development Goals (SDGs), provides a framework
for social and economic development around the world through complementary goals and indicators. This includes
a review of the SDGs for the stability of human and natural resource systems and assessments of economic, social
and environmental welfare that can lead to sustainable development. Sustainable entrepreneurship is the discovery,
creation and implementation of entrepreneurial opportunities that contribute to sustainability by generating social
and environmental benefits for society. For this reason, the social, environmental and economic dimensions of
sustainable development and the importance of international policies in sustainability entrepreneurship are
conceptually discussed within the framework of the European Union's climate change and environmental
sustainability policies.

Sustainable Entrepreneurship plays an important role in the transformation of countries towards a more
sustainable future by protecting the environment and harmonizing social, economic and ecological goals. Climate
change is one of the most important problems of the 21st century. As climate change becomes more apparent, the
EU's environmental policies appear to be evolving. In addition, with the support given by the European
Commission's Strategic Energy Technology Plan, Framework Research Programme, Horizon 2020, New
Generation EU programs and the Recovery and Resilience Facility (RRF) to technology processes within the scope
of sustainable entrepreneurship and sustainable development, especially the decrease in natural resources due to
the impact of climate change it focuses on the precautions countries will take against the danger.

The European Union (EU) agreed on a common financial resource by borrowing from financial markets on July
21, 2020, in order to take measures against the economic difficulties experienced during the pandemic period and
for the future of the EU. From these resources, a total of €750 billion has been allocated to empower member states
with new investments and reforms through the EU's Next Generation EU2. It is important for entrepreneurs to
have digital talent in order to seize the opportunities of digitalization. The EU's policies on climate change and
environmental sustainability create opportunities for technological development and sustainable entrepreneurship.

The difficulties in social and environmental conditions are increasing in the world. The aim of sustainable
development is to improve the quality of life of society by providing better conditions for present and future
generations. For this reason, sustainable entrepreneurs have to develop products and services that are compatible
with society and the environment, instead of traditional activities in their business processes. Sustainable
development and providing a liveable life for future generations depend on sustainable entrepreneurs' use of
innovation in all business processes and the positive effects of these processes on society. The protection of
ecosystems and natural resources is the basis for sustainable economic production and intergenerational equity.
Creating the necessary conditions for sustainable development has become the fundamental element of the national
policies of all developed countries. It is seen that government support is important in research and development
(R&D) and innovation processes related to low-carbon technologies.

It is important for countries to develop policies that will be a roadmap for entrepreneurs for sustainable
development by preparing framework programs and to ensure the balance of human and nature. The findings of
the current study show that the financing provided by the state is important for businesses to easily adapt to
technological developments in their product and service activities and not be affected by global economic crises
due to ecological problems in the world. It is seen that if government support and incentives are provided in the
field of research and development (R&D) regarding low-carbon technologies, innovation systems are accelerated
to introduce new technologies to the market, and that government support for R&D is an important pioneer in
innovation activities. The EU has developed an integrated technological innovation policy to create and develop
different growth models by addressing the problems experienced by the member states. The climate change and
environmental sustainability policies of the EU create opportunities for technological development and sustainable
entrepreneurship.
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Yoksulluk Kavraminin Sosyolojik ve Ekonomik Acidan Onemi
Ozet

Yoksulluk kavrami son yillarda kiiresel boyutta ¢ok tartisilir hale gelmistir. Ozellikle teknolojinin hizla
geligsmesi, gelir gruplari arasindaki farkliligin artmasi, enflasyon ve ¢ogalan ihtiyaglar bu artisin en 6nemli
nedenleri arasinda yer almaktadir. En basit tanimlamayla yoksulluk; bireylerin, yasamlarini siirdiirmek ve
ihtiyaglarini gidermek i¢in mal ve hizmetlere sahip olamamasi en temel gereksinimlerini karsilayamamasi ve
yasadiklari iilkenin gelir kaynaklarma ulasamamasi durumudur. Ozellikle son yillarda yoksulluk sorunu tiim
diinyay1 etkilemis ve gelismis ve gelismekte olan tiim iilkeler i¢in bir tehdit olusturur hale gelmistir. Ciinkii
yoksulluk kavramimin ekonomik, sosyolojik ve psikolojik yonleri vardir. Sanayi Devrimi sonrasi ve 6zellikle
giiniimiizde ekonomik ve sosyolojik olarak tiim diinyada ve Tiirkiye de her gecen giin yoksulluk kavrami
derinlesmekte ve yaygin hale gelmekte ve toplumun tiim kesimlerini etkilemektedir. Ayrica kitle iletisim
araglarinin da etkileriyle yoksulluk daha da goriiniir olmustur. Tiim diinya yoksullukla bas etme konusunda ¢esitli
onlemler almaya ve politikalar gelistirmeye calismaktadir. Bu calismada yoksullugun sosyolojik yonii ve
Tiirkiye’de son 8 yildaki kisi bas1 gelir diizeyindeki degismeler sosyolojik yoniiyle incelenmeye ve yorumlanmaya
caligtlmugtir.

Anahtar Kelimeler: Ihtiyag, Gelir Dagilim1, Yoksulluk Sinir1
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1 Giris

Insanoglu her donemde gelir farkliliklar1 yasamis ve dzellikle az gelirli yada hig geliri olmayan insanlar yoksul
bir yasam siirdiirmektedirler. Ozellikle ihtiyaglarin artmasi, teknolojide yasanan hizli gelismeler ve hizli, plansiz
niifus artiglar1 yoksulluk iizerinde gerek bireysel gerek devlet politikalari ile onlemler almayr zorunlu hale
getirmistir.

Yoksulluk kavrami son yillarda kiiresel boyutta ¢ok tartisihir hale gelmistir. Ozellikle teknolojinin hizla
geligsmesi, gelir gruplari arasindaki farkliligin artmasi, enflasyon ve g¢ogalan ihtiyaglar bu artigin en 6nemli
nedenleri arasinda yer almaktadir. En basit tanimlamayla yoksulluk; bireylerin, yasamlarini siirdiirmek ve
ihtiyaglarini gidermek i¢in mal ve hizmetlere sahip olamamasi, en temel gereksinimlerini karsilayamamasi ve
yasadiklar1 iilkenin gelir kaynaklarma ulasamamasi durumudur. Ozellikle son yillarda yoksulluk sorunu tim
diinyay1 etkilemis ve gelismis ve gelismekte olan tiim iilkeler i¢in bir tehdit olusturur hale gelmistir. Cilinkii
yoksulluk kavraminin ekonomik, sosyolojik ve psikolojik yonleri vardir.

Sanayi Devrimi sonrasi ve 6zellikle giiniimiizde ekonomik ve sosyolojik olarak tiim diinyada ve Tiirkiye’de her
gegen giin, gelir dagilimindaki esitsizlik ve kaynaklarm kit olmasina bagli olarak yoksulluk kavrami toplumun tim
kesimlerine yayilmakta ve bu kesimleri dogrudan etkilemektedir. Ayrica kitle iletisim araglarinin da ¢esitlenmesi
ve yayginlagsmasiyla yoksulluk daha da goriiniir hale gelmistir.

Bu ¢alismada 2014-2022 déneminde, yoksullugun ekonomik ve sosyal yonii, yoksulluk siniri, yoksulluk orani
ve yoksul kisi sayilartyla ilgili verilerden hareketle Tiirkiye genelinde ve Ege bolgesi 6zelinde incelenmeye ve
yorumlanmaya g¢alisilmistir.

2 Yoksullukla ilgili Temel Kavram ve Tanimlar

Uzerinde yillardir konusulan, farkli boyutlarda ortaya cikan ve hem bireysel hem de iilkesel olarak careler
tiretilmeye ¢aligilan yoksulluk kavrami i¢in bilim insanlari tarafindan gesitli tanimlamalar yapilmistir. Bu
tanimlamalarin ortak yonii; insanlarin zorunlu ve yasamsal ihtiyaglarina ulasgamama halinin olusudur.

Diinya iizerinde yagayanlarin genel anlamda temel ihtiyaclarini giderememe, karsilayamama durumu olarak
tanimlanan yoksulluk, sanayi devrimi sonrasi ve kiiresellesmeyle birlikte gelir dagilimindaki dengesizliklerin
artmastyla toplumlar i¢in biiyiik bir ekonomik ve sosyal sorun haline gelmis ve ¢ézliimii yolunda ulusal ve
uluslararasi bir¢ok arastirma yapilarak cesitli sosyo-ekonomik politikalar uygulamaya konulmustur. Yoksulluk
konusunda uygulamaya gegirilen politikalar ve alinan sonuglar yoksullugun hem geligsmis hem de gelismekte olan
tilke ve bolgeler agisindan temel bir sosyal, ekonomik sorun oldugunu gostermis, yoksullukla miicadele ulusal
boyutu asarak uluslararasi boyut kazanmistir (Erkul, 2013).

Yoksulluk kapsam ve igerik olarak iki farkli sekilde agiklanmaktadir. Yoksullukla ilgili ilk yaklagim, ge¢im
saglamak i¢in gerekli gelirden yoksun bulunmak anlamina gelen gelir yoksullugu, ikincisi ise, hem ekonomik hem
de ekonomik olmayan sosyal, kiiltiirel, egitim vb. gereksinimleri karsilamaktan ve teknolojik imkanlara erigim vb.
olanaklardan yoksun olma anlamina gelen ¢ok boyutlu insani yoksulluktur (Busilacchi, 2003).

S. Rowntree tarafindan yapilan tanimlamaya gore ise yoksulluk; toplam kazanglarin, canlilarin yagamlarini
stirdiirebilmesi i¢in gerekli olan yiyecek, giyim vb. asgari diizeydeki fiziki ihtiyaglari karsilamaya yetmemesidir
(Mingione 1996; 76). TUIK e gore de belirli gelir seviyesinin altinda yasayan bireyler yoksul olarak adlandirilir
(TUIK, 2008). TUIK sadece gelir seviyesini esas alarak yoksulluk tanimlamas1 yapmistir.

Cesitlenen ihtiyaclar ve iilkeler arasi farkliliklar gibi nedenlerle de yoksulluk diizeyi bakimindan tilkelerarasi,
veya ayni iilke i¢inde donemler arasi karsilastirmalar yapilabilmesi, toplam niifus i¢inde kimlerin yoksul olarak
isimlendirilecegine karar verilebilmesi ic¢in yoksulluk kavrami; mutlak yoksulluk, 6znel yoksulluk, goreli
yoksulluk, insani yoksulluk, kirsal yoksulluk, kentsel yoksulluk, yoksunluk gibi gesitli siniflandirmalarla
tanimlanmistir (Avei, 2003: 125).

Son 50 yil igerisinde insanlarin refah1 ve/veya ayn1 anlama gelmek iizere yoksullugu daha genis bir perspektif
ile agiklanmaktadir. Yoksullugun tanimlari ve dlgiimleri yapilirken aslinda bir arag olan GSYTH/GSMH’larin yani
sira parasal olmayan gostergelerin de kullanildig1 daha genis tanimlara gecis yapilmustir. insanlarin ekonomik
anlamda refah1 veya yoksullugu 1950’lerde GSYIH’nin bilyiime oraniyla lgiilmiistiir. Ciinkii bu gériise gore, bir
iilkede biiylime var ise, yaratilan gelir eninde sonunda yoksullara da ulagsmaktaydi. 1960’larda kisi basina diigen
milli gelir refah gostergesi olarak kullanilmigtir. 1970’1erde ise temel ihtiyaglarin karsilanmasi insan refahiin en
onemli 6gesi olarak kabul edilmistir. 1980°lerde ise kisi bagina diisen gelirle birlikte parasal olmayan faktorler de
insan refahinin ol¢imiinde kullanilmistir. 1990°lara gelindiginde A. Sen’in onderligini yaptig1 “insani gelisme”
yaklagimi insanlarin refahini ve yoksullugunu anlamak i¢in kullanilan perspektif olmustur. 2000°lerde ise evrensel
haklar ve 6zgiirliikler 6n plana ¢ikmistir. Evrensel olarak 2015 yil1 igin kabul edilen Bin Y1l Kalkinma Hedefleri
insani yoksullugun agilmasi igin atilan en biiyiik adim olmustur (Sumner,2004:1-3). Insan refahinin veya
yoksullugunun ¢ok boyutlu oldugu bilinmektedir. Refahin veya yoksullugun ¢ok boyutlu olarak dl¢iilmesi igin son
yillarda ¢aligmalar da yapilmaktadir.
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Niifusun egitim, saglik ve beslenme kriterlerine gore oranlari alinarak tanimlanan Insani Yoksulluk Endeksi,
insanlarin yasam, saglik ve egitim boyutlarimi dikkate alarak tanimlanan Cok Boyutlu Yoksulluk Endeksi,
Yoksulluk sinirmin altindaki niifusun toplam niifusa oraniyla hesaplanan Kafa Sayisi Endeksi, bu endeksin
yoksulluk sinirina olan uzakligini 6lgen Yoksulluk A¢ig1 Endeksi, bu endekslere gelir dagilimini da ekleyen “Sen
Endeksi” ve Sen Endeksi’nin alt gruplarinin agirliklandirilmasryla elde edilen Foster-Greer-Thorbecke Endeksi
gibi endeksler yoksullugun ekonomik ve sosyal boyutlarini tanimlamada kullanilan temel endekslerdir (Kan ve
Oguz, 2016, s.21).

Ancak bu endekslerin alternatifi olmamakla birlikte yoksullugun 6l¢iilmesinde gelir ve harcama seviyelerini
dikkate alan daha ¢ok ekonomik boyuta dnem veren “yoksulluk sinir1” ve “yoksulluk orani” olgiitleri de bize
yoksullugun zamana bagli degisimi hakkinda giincel, dnemli fikirler verebilmektedir. IMF, Diinya Bankasi, Diinya
Ticaret Orgiitii gibi ekonomik kuruluslar, yoksullugu veri elde etme, hesaplama kolaylig1, karsilastirilabilir olma
gibi nedenlere dayali olarak tek boyut ile yani gelir/harcama seviyelerine gore hesaplamaktadir. Cogu
aragtirmacilar tarafindan yaygin olarak kullanilan “giinliik 1 ABD dolar1 olan yoksulluk sinir1” buna 6rnek olarak
gosterilebilir (Qizilbash,2004:355). Uluslararasi yoksulluk sinirlar1 2022'de giincellenmistir. Buna gére, 2,15 ABD
dolar1 agir1 yoksulluk, 3,65 ABD dolarmn alt1 alt-orta gelir ve 6,85 ABD dolarin alt1 iist-orta gelir olarak
belirlenmistir (https://data.worldbank.org/indicator). Burada da, karsilastirilabilir olma, homojen olma, kolay
yorumlanabilme gibi 6zellikler nedeniyle yoksullugun dl¢iilmesi yoksulluk siniri, yoksulluk orani ve yoksul niifus
sayilartyla yapilacaktir.

3 Yoksullugun Sosyal ve Ekonomik Etkileri

Yoksulluk; toplumlart ekonomik, sosyal ve toplumsal bakimdan ve hem bireysel hem de toplum sagligi
yoniinden dogrudan etkilemektedir. Ekonomik biiyiime, gelir dagilimindaki dengesizlikler dogrudan yoksullugu
etkilemektedir. Ekonomik biiytimenin yoksullugu azaltmasi genel bir degerlendirme iken ne yazik ki bunun her
zaman ger¢eklesmedigi de bilinmektedir. Ozellikle gelismekte olan ekonomilerde gelir dagilimindaki dengesizlige
bagli olarak ekonomik biiylimenin her zaman yoksullugu azaltmadigi tam tersine gelir dagilimindaki dengesizlige
bagli olarak yoksullugu daha da arttirabildigi ve/veya azaltamadig1 gériilmektedir.

Diinya Bankas1 yoksulluk istatistikleri de bu goriisii destekler niteliktedir. 2010 yilindan beri yaklagik son 10
yillik dénemde yoksulluk sinir1 olarak belirlenen giinliik 2,158, 3,65$ ve 6,85%’mn altinda gelirle yagayanlarin
toplam niifusa oranlart alinarak hesaplanan yoksulluk oranlari tablo 1°de verilmistir. Diinya genelinde her {i¢
grupta asir1 yoksul, alt-orta gelir ve {ist-orta gelir yoksul gruplarinda diinya genelinde yoksulluk oranlarinin 2010
yilina gore 2022°de azaldigi goriillmektedir. Ancak gelismis ve azgelismis iilkelerde yoksulluk oranlarinin hemen
hemen ayni1 kaldigi veya ¢ok az azaldigi goriilmektedir. Hatta iist-orta gelir grupta yoksulluk oraninin azgelismis
iilkelerde %90,3ten %92,2’ye artt1g1 goriilmektedir. Tiirkiye’de ise, donem i¢inde yoksulluk oranlarinin azalmasi
sevindiricidir (Tablo 1).

Asir1 Yoksul Alt-orta Gelir Ust-orta Gelir

(Gunliik geliri 2,15%’dan | (Giinlik geliri 3,65$’dan | (Giinliik geliri 6,85%’dan
7131((3;1121; Gruplar az olanlarin toplam niifusa | az olanlarin toplam niifusa | az olanlarin toplam niifusa

orani) orant) orant)

2010 2022 2010 2022 2010 2022

Tiirkiye 0,8 0,4 1,0 0,5 18,2 12,6
Azgelismis Ulkeler 46,6 453 36,2 35,3 90,3 92,2
Gelismis Ulkeler 0,5 0,4 0,5 0,4 2,6 1,6
Diinya 16,3 9,0 13,9 8,4 57,8 46,9

Tablo 1: 2010 ve 2020 yillar: Yoksulluk Oranlar:. Kaynak: World Bank

Yoksulluk denince akla sadece maddi bir deger olarak aclik sinirinin altinda siirdiiriilen bir yasam
algilanmamalidir. Yoksulluk kisi basina diisen milli gelirin azligina bagli olarak ortalama insan omri, egitim
diizeyi, beslenme, saglik hizmetlerinden ve sosyal haklardan yararlanma, temiz igme suyu bulabilme ve sosyal
faaliyetlerden mahrum olma gibi diger insani kavramlar1 da i¢inde barindirir (Demir, 2020, 39). Erdogan’a gore
de Yoksulluk, ekonomik bir kategori olmanin yaninda, kisilerin i¢inde yasadigi, algilayip degerlendirdigi basa
¢ikmak i¢in cesitli yontemler gelistirdigi, toplumsal bir durumdur (Erdogan, 2016:14). Konuya bu agidan
bakildiginda sosyal ihtiyaglarin 6nemi de ortadadir. Son yillarda yasanan kdyden kente gocler nedeniyle de
“kentsel yoksulluk” adimi verdigimiz kentte yasayan bireylerin kentteki egitim, saglik, barmmma, giivenlik gibi
kentsel hizmetlerden yeterince yararlanamamasi ve kentin belli kaynaklarindan yoksun kalmast durumu da sosyal
acidan yoksullugun ne denli 6nemli oldugunu vurgulamaktadir.

Koyden kente goc olarak gergeklesen kentlesme ile kentsel yoksulluk ve gecekondu yasamu i¢ i¢ ige girmistir
(Sipahi, 2006:176). Bu da biiyiik kentleri sadece yasadig1 gecekondu ¢evresini tantyan, kdydeki gibi gecekonduda
yasayan, yoksul yasamiyla ayakta kalmaya ¢alisan kentsel yoksullari ortaya ¢ikarmistir.
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Ozellikle kiiresellesmenin ve yapilan yoksulluk arastirmalarinin son yillarda daha ¢ok iktisat agirlikli bir gelisme
gostermesinin etkisiyle ekonomik gostergeler daha 6n plana ¢ikmistir (Senses,2001, 62). Fakat son yillarda
yoksullukta sosyolojik kistaslarin oldukga etkili oldugu da bir gercektir.

Gelismis tilkelerin ¢ogunda biiyiimenin yoksullugu azaltici etkisi olurken gelismekte olan iilkelerde de biiyliime
ayni olumlu etkiyi yaratamamistir. Gelismekte olan iilkelerde ekonomik biiyliime oranlari mutlak yoksullugun
azalmasinda ya da artmasinda 6nemli bir etken iken, yoksullugun temel belirleyicilerinden olan gelir dagilimimdaki
esitsizligi de g6z ardi etmemek gerekir. Bunun yani sira ekonomik biiyiimeye paralel yoksullugun azalmasi
ekonomide kaynak kullanim etkinligini, rekabet giiclinii arttiracak, nitelikli isgilicliniin yayginlagsmasini
saglayacak, artan verimlilik ve gelir artisiyla birlikte beslenme-saglik ve egitim olanaklarmin gelismesiyle
kargiliklr etkilesim igerisinde ekonomik ve sosyal yonden daha giiglii toplumsal yap1 olusacaktir.

Yoksullugun en biiyiik sosyal etkisi ise, iggiici piyasalarinda, iginde yasadigimiz kiiltiirel ortam, toplumda
“sosyal dislanma”ya neden olmasidir. Insanlarin toplumsal yasamdan uzaklasacak sekilde maddi ve manevi
yoksunluk i¢inde olmalar1 olarak tanimlanan sosyal dislanma, sosyal iliskilerin zayifladigi, sosyal destegin
olmadig1 durumu tanimlayan ekonomik dislanma, kurumsal destek yoksunlugu olarak ortaya ¢ikan kurumsal
diglanma olarak ortaya ¢ikmaktadir. Yoksulluk ile artan esitsizliklerin gelir dagilimindaki dengesizliklerin sosyal
dislanmay1 artirarak bu yayilmanin toplum geneline yayilmasiyla sagliksiz, huzursuz, gelecekten umutsuz
bireylerin ortaya ¢ikacagi bilinmektedir (Cakir, 2002, s.83).

Yoksullugun ekonomik ve sosyal etkileri topluca yoksulluk kisir déngiisiiyle de agiklanabilir. Oyle ki, azgelismis
ve gelismekte olan ekonomilerde diisiik mili gelir, diisiik tasarruflara, yetersiz istihdama, diisikk katma degerli
liretime, egitim, saglik, altyapi, sosyal harcamalardan olusan diisiikk kamu harcamalarina, diigiik yatirima bunlarda
topluca diisiik milli gelire neden olacaktir.

4 Tiirkiye’de 2014-2022 Doneminde Yoksulluk Diizeyi ve Degisimi

Tiirkiye Istatistik Kurumu tarafindan 2006 yilindan itibaren, Tiirkiye’de gelirin hane halklar1 ve fertler arasindaki
dagilimini ortaya koymak, insanlarin yasam kosullari, sosyal dislanma ve yoksullugu gelir boyutu ile 6lgmek ve
profilini belirlemek iizere periyodik olarak her yil uygulanan ve “panel anket” tekniginin kullanildig1 “Gelir ve
Yasam Kosullar1 Aragtirmasi” yapilmaya baslanmistir. Bu arastirmayla Avrupa Birligi uyum ¢aligmalari
kapsaminda Avrupa Birligi iilkeleri ile karsilastirilabilir gelir dagilimi, gelire gore goreli yoksulluk, yasam
kosullar1 ve sosyal dislanma konularinda veri iiretmek amagclanmaktadir. Calismamizda bu kapsamda, TUIK
tarafindan yayinlanan son 2022 yili aragtirma sonuglar1 kullanilarak Tiirkiye’de ve Ege Bolgesindeki yoksulluk
tanimlanmaya c¢aligilmustir.

S6z konusu arastirma sonuglarina gore 2014-2022 yillart arasinda iilkemizde en yiiksek gelire sahip %20’1lik
kesimin milli gelirden aldig1 pay 2014 yilinda %45,9’dan 2022°de %48’e yiikselmistir. Gelir diizeyi en diisiik
%20’1ik kesimin pay1 ise donem iginde %6 civarinda ger¢eklesmistir (Tablo 2).

2014 2015 2016 2017 2018 2019 2020 2021 2022

1-%20’lik dilim | 6,2 6,1 6,2 6,3 6,1 6,2 5,9 6,1 6,0

2-%20’lik dilim | 10,9 10,7 10,6 10,7 10,6 10,9 10,6 10,8 10,4

3-%20’1ik dilim | 15,3 15,2 15,0 14,8 14,8 15,2 14,9 15,1 14,7

4-%20’lik dilim | 21,7 21,5 21,1 20,9 20,9 214 21,1 21,3 20,9

5-%20’lik dilim | 45,9 46,5 47,2 474 47,6 46,3 47,5 46,7 48,0

Tablo 2: Sirali %20 lik Dilimlere Gére Kullanilabilir Kisisel Gelirin Dagilimi. Kaynak: TUIK, 2022 Gelir ve
Yasam Kosullar: Arastirmasi.

YOKSUL SAYIS! (.000 Ki$ YOKSULLUK SINIRI (TL

Grafik 1: Dénem I¢inde Yoksulluk Sinirinin Degisimi Grafik 2: Dénem Iginde Yoksul Sayist Degisimi
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Medyan Gelirin %50’sine Gore
Yillar [Bolgeler Yoksulluk Sinir1 Yoksul Kisi Sayis1 | Yoksulluk Oran
(TL) (Bin) (%)
2014 (Tr-31 Izmir 6 460 576 14,4
Tr-32 (Aydin, Denizli, Mugla) 6161 248 8,8
Tr-33 (Manisa, Afyon. Kiitahya, Usak) 5550 198 6,8
Tr-10 Istanbul 7 304 1491 10,5
Tiirkiye 5.554 11.332 15,0
2015 (Tr-31 Izmir 7479 518 12,8
Tr-32 (Aydin, Denizli, Mugla) 6773 257 9,1
Tr-33 (Manisa, Afyon., Kiitahya, Usak) 6079 211 7,3
Tr-10 Istanbul 7 920 1596 11,1
Tiirkiye 6 246 11219 14,7
2016 [Tr-31 Izmir 9 097 527 12,9
Tr-32 (Aydin, Denizli, Mugla) 7 538 249 8,8
Tr-33 (Manisa, Afyon., Kiitahya, Usak) 6 835 224 7,7
Tr-10 istanbul 9059 1 490 10,2
Tiirkiye 7116 11 026 14,3
2017 (Tr-31 Izmir 9 858 460 11,0
Tr-32 (Aydin, Denizli, Mugla) 8344 229 7,8
Tr-33 (Manisa, Afyon., Kiitahya, Usak) 7507 172 5,8
Tr-10 istanbul 10251 1472 10,0
Tiirkiye 7 944 10 622 13,5
2018 [Tr-31 Izmir 11 571 490 11,6
Tr-32 (Aydin, Denizli, Mugla) 9404 251 8,4
Tr-33 (Manisa, Afyon., Kiitahya, Usak) 8 637 241 8,1
Tr-10 istanbul 11 833 1 905 12,7
Tiirkiye 8 892 11 091 13,9
2019 (Tr-31 Izmir 13 769 472 11,1
Tr-32 (Aydin, Denizli, Mugla) 12 021 387 12,7
Tr-33 (Manisa, Afyon., Kiitahya, Usak) 10 142 266 8,8
Tr-10 Istanbul 14 020 1 660 11,0
Tiirkiye 10 793 11 641 14,4
2020 (Tr-31 Izmir 15 835 477 11,1
Tr-32 (Aydin, Denizli, Mugla) 13 328 362 11,7
Tr-33 (Manisa, Afyon., Kiitahya, Usak) 11 826 286 9,4
Tr-10 Istanbul 16 269 1749 11,4
Tiirkiye 12 394 12 267 15,0
2021 (Tr-31 Izmir 18 464 566 13,0
Tr-32 (Aydin, Denizli, Mugla) 15 980 274 8,8
Tr-33 (Manisa, Afyon., Kiitahya, Usak) 13 509 240 7,9
Tr-10 Istanbul 17 847 1912 12,3
Tiirkiye 14 034 11 936 14,4
2022 (Tr-31 izmir 22 705 624 14,3
Tr-32 (Aydin, Denizli, Mugla) 19513 329 10,4
Tr-33 (Manisa, Afyon., Kiitahya, Usak) 16 992 364 11,8
Tr-10 istanbul 23 602 1 683 10,8
Tiirkiye 17 747 12 000 14,4

Tablo 3: Medyan Gelirin %50 ’ine Gore Yoksulluk Istatistikleri Kaynak: TUIK, 2022 Gelir ve Yagsam Kosullar:
Arastirmast.

Ayni aragtirma sonuclarina gore 2014-2022 yillarina iliskin medyan gelirin %50’sine gore hesaplanan yoksulluk
sinir1, yoksulluk orani ve yoksul kisi sayis1 istatistikleri Tablo 3’te verilmistir. Bunlarin dénem igindeki degisimleri
ise agagidaki grafiklerde gosterilmistir.
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Hem iilkemizde hem de i¢inde yasadigimiz Ege bdlgesindeki yoksullugun boyutlarimi istatistiksel olarak
aciklayabilmek ve var olan yapiy1 daha net gérebilmek icin s6z konusu istatistikler, Tiirkiye geneli (TR), Istanbul
(TR-10), izmir (TR-31), Aydin, Denizli, Mugla illerini kapsayan (TR-32) ve Manisa, Kiitahya, Afyon, Usak illerini
kapsayan (TR-33) Istatistiksel bélge siniflamalart igin olusturulmustur.

Bolgeler bazinda yoksulluk sinir1 dikkate alindiginda, tiim bolgelerde donem iginde yoksulluk sinirinin benzer
oranlarda arttig1 ancak Istanbul, Izmir ve Aydin, Denizli, Mugla (TR-32)’nin Tiirkiye genelinden bile yiiksek
oldugu goriilmektedir.

Manisa, Afyon, Usak, Kiitahya (TR-33) bolgesinin yoksulluk smirt Tiirkiye genelinin altinda kalmaktadir.
Yoksul kisi sayilar1 da benzer sekilde donem iginde yataya yakin seyirde artmakta, dogal olarak Tiirkiye geneli en
yiiksek seviyede olup bunu Istanbul ve izmir izlemektedir (Grafik-1 ve 2). Dénem iginde yoksulluk sinir1, Tiirkiye
genelinde, 6.460 TL’den 17.747 TL.ye, Bolgelerde yoksulluk orani %5,8 Manisa, Afyon, Kiitahya, Usak (TR-33)
ile %14,4 Izmir (TR-31) arasinda degismekte. Yoksul kisi sayisi ise, Tiirkiye genelinde 11.332.000 kisiden,
12.000.000 kisiye ¢ikmistir. Istanbul’daki yoksul kisi sayis1 1.491.000 kisiden 1.683.000 kisiye ¢ikmustir. izmir
icin bu degerler 576.000 ve 624.000 kisidir (Tablo 3).

5 Sonug¢

Yoksulluk ve buna bagl olarak gelir dagilimindaki dengesizlikler diinyadaki tiim iilkeleri oldugu kadar bizim
tilkemizi de derinden etkileyen, kesinlikle ¢6ziilmesi gereken agir sosyo-ekonomik bir sorundur. Enflasyon issizlik
gibi makro-ekonomik sorunlar yoksullugu daha da arttiran, derinlestiren temel ekonomik problemlerdir.
Yoksullugun enflasyon ve issizlikten farki, yeterli 6nlem alinmadiginda kendi kendisini {iretebilen bir kisir
dongiiye yol agmasidir. Yoksulluk ekonomik bir kavram olmakla birlikte etkileri sadece ekonomiyle sinirlt da
degildir. Rekabet giiciinil zayiflatmasi, kaynaklarin etkin kullanimini engellemesi, enflasyonist siire¢ ve dengesiz
gelir dagilimiyla birlikte toplumdaki deger yargilarini altiist ederek etik sorunlara yol agmasiin yani sira
beslenme, kotii yasam kosullar1 gibi olumsuzluklarla toplumda saglik sistemini olumsuz yonde etkilerken kiiltiirel
bakimdan sosyal diglanma etkisiyle de sosyal alanda yikici etkilere yol agmaktadir.

Yoksulluk ¢ok yonlii, insanlarin yagamlarini derinden etkileyen bir kavramdir ve iginde ekonomik, toplumsal
sorunlar1 barindirir. Nedenlerinin, boyutlarinin iyi arastirilmasi ve ¢dziim oOnerilerinin bulunmast gerekir. Tim
diinya yoksullukla bas etme konusunda gesitli 6nlemler almaya ve politikalar gelistirilmeye ¢aligmaktadir. Ne
yazik ki hem iilkesel hem de kiiresel boyutta bu giine dek yoksulluga ¢are bulunamamistir. Bunun en biiyiik
nedenlerinden biri yoksulluk kavraminin ¢ok yonlii ve ekonomik, sosyal geligmelerden ¢ok etkilenen agik bir
sistem olmasidir.

Ulkemizde de son 2014-20 déneminde yoksullugun iilkemiz genelinde, Ege bolgesinde iki biiyiikk metropol
Istanbul ve Izmir illerinde hem ekonomik biiyiikliik olarak hem de maruz kalan niifus miktari, yogunluk
bakimindan arttig1 goriilmiistiir. Son yilarda yasadigimiz salgin ve ona bagl yiiksek enflasyonist siire¢ bunu daha
da arttirmistir. Yoksullukla etkin miicadele edilmesi i¢in etkin para ve maliye politikalarinin hizla uygulanmasi
gerekmektedir. Bunun yan1 sira yoksullugun sadece yoksul olan kesimlerin ve/veya azgeligmis iilkelerin sorunu
ve kaderi olmadiginin bu kapsamda uluslararasi kuruluglarin da igin i¢ine girerek tiim diinyada yoksullukla etkin
miicadelenin saglanmasi gerektigini belirtmeliyiz.
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Kriz Donemlerinde Sermaye Kacisinin Belirleyicileri:
Tiirkiye'den Kanitlar

Ozet

Tiirkiye, bir¢ok gelismekte olan iilke arasinda ekonomik tarihinde hem kiiresel hem de igsel dinamiklerden
kaynaklanan bir dizi sermaye kagisina maruz kalmistir. Calismamiz, 2000'lerden bu yana farkli faktorlere bagl
olarak ortaya ¢ikan sermaye kagisinin Makroekonomik belirleyicilerini Tiirkiye ekonomisi i¢in VAR yontemi ile
incelemeye c¢alismaktadir. Analiz dénemi 2000q1-2020q4 donemini kapsamakla birlikte, sermaye kac¢isinin ana
makroekonomik belirleyicileri ¢esitli alt donemleri de dikkate alarak incelenmistir. Calismanin ilgili literatiirden
farklilastigt nokta, finansal stres donemlerini gosteren alt donemleri dikkate alarak sermaye kagisinin
makroekonomik belirleyicilerini incelemesidir. Sonuclar, sermaye kacisi ile dig borg arasinda genel bir pozitif iliski
oldugunu, ancak sermaye kagcisi ile cari agik ve Tiirk lirasinin deger kaybi arasinda olumsuz bir iligki oldugunu
gostermektedir. Ayrica, sermaye kagist ile enflasyon orani arasinda pozitif bir iligki oldugu tespit edilmistir.
Ampirik sonuglar, sermaye kagisinin belirleyici faktdrlerinin etkisinin ii¢ incelenen donem arasinda 6nemli 6l¢iide
degistigini gostermektedir. Bu sonuglar, Tiirkiye'nin sermaye kagisiyla miicadele siirecine iligkin politika
tasarimlarint ve ana konularini belirlemede 6nemlidir. Finansal istikrarin saglanmasi, yatirimci giiveninin
olusturulmasi, dis bor¢lanma dinamiklerinin yakindan izlenmesi ve enflasyona karsi miicadeleyi Onceleyen
politikalarin uygulanmasi, bu siirecin ayrilmaz parcalaridir. Bu ayni zamanda makroekonomik istikrarin temel
unsurlart arasinda yer aldiklari i¢in bu konuda atilacak her adim biiyiik 6neme sahiptir.

Anahtar Kelimeler: Sermaye kagislari, Vektor oto-regresyon, Etki tepki fonksiyonu

The Determinants of Capital Flight During Crisis Periods:
Evidence from Turkey

Abstract

Turkey, among a number of developing countries, has been exposed to capital flight in many periods of its
economic history due to both global and domestic dynamics. Our study attempts to investigate the macroeconomic
determinants of capital flight, which has occurred since the 2000s and whose emergence depends on different
factors, with the VAR method for the Turkish economy. Although the analysis period is for the quarter period
2000q1-2020qg4, the key macroeconomic determinants of capital flight are investigated by considering various
sub-periods. The macroeconomic determinants of capital flight are investigated by taking into account the sub-
periods indicating financial stress periods, which is the differentiating aspect of the study from the related
literature. The outcomes indicate that there is a positive association between capital flight and external debt for the
whole period, but an adverse relationship between capital flight and current account deficit and depreciation of the
Turkish lira. Also, a positive association was indicated between capital flight and inflation rate. The empirical
results show that there is variation in the significant effect of the determining factors of the capital flight among
the three examined periods. These results are important for determining the policy designs and key issues regarding
Turkey's process of combating capital flight. Ensuring financial stability, building investor confidence, closely
monitoring external borrowing dynamics, and implementing policies that prioritize the fight against inflation are
integral parts of this process. Since they are also among the fundamental elements of macroeconomic stability,
every step to be taken in this regard is of great importance.
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1 Giris

Sermaye hareketleri {izerindeki kisitlamalarin azaltilmasi ya da timden kaldirilmasi uygulamalari ile sermaye
piyasalarinda liberalizasyon ve kiiresellesme olgularinin yasandigi 1980 ve 1990’1 yillarda pek ¢ok Gelismekte
Olan Ulke (GOU)’de sermaye girislerinde 6nemli artislar kaydedilmistir. Genel olarak yurtici tasarruf seviyeleri
diisiik olan GOU’lerde uluslararas1 sermaye girisleri yurtici yatirimlarin finansmaninda énemli bir kaynak olarak
goriilmekte ve arzu edilen ekonomik biiyiime oranlarina ulagma cabalarinda destekleyici bir faktor olarak kabul
edilmektedir. Nitekim biiyiik sermaye girislerinin yasandigi 1990’11 yillarin baslarinda cogu GOU’de hizl1 biiyiime
performanslar1 gézlenmistir. Bu iilkelerin bazilarinda ise (Latin Amerika iilkeleri basta gelmek tizere) zit yonlii
gelismeler dikkat cekmistir. Bu gelismeler cercevesinde yapilan analizler GOU’lere yonelen sermayenin
kompozisyonuna ve girislerin aksi yonde yasanan hizli sermaye cikislarina dikkatleri ¢ekmistir. Kisa vadeli
sermaye girigleri (sicak para) seklinde olan sermaye akimlari genel olarak daha az arzu edilen 6zelliklere sahiptir.
Bu tiirdeki sermaye girislerinin asir1 oynak yapisi ve kriz durumlarinda {ilkeyi hizla terk etme ihtimalinin yiiksek
oldugu genel kabul gormektedir (Sula ve Willett, 2009, s. 297).

Biiyiik 6lgekli sermaye kagislari, ise 1980°1i yillardan itibaren bircok GOU’nin édemeler dengesinde 6nemli
sorunlara yol acan bir faktdr olmustur. Sermaye kagislar1 tilkeler arasindaki getiri farklari, ekonomik ve politik
nedenlerden dolay1 giivenli yatirim ortami arayist gibi bazi etkenler nedeniyle gergceklesmektedir. Yurtigine gore
yurtdisinda para tutmanin beklenen getirilerinin daha yiiksek olmasi durumunda veya yurtdisinda daha giivenli ya
da riski diisik varliklarin olmasi durumunda gergeklesen sermaye kagisi olgusunun yani sira ulusal para
birimindeki devaliiasyon korkusuna neden olabilecek asir1 degerlenmis kurun varligi, belirsizlige yol agan ve reel
faiz oranlarinin diisiik seviyelerde gerceklesmesine neden olabilecek yiiksek ve degisken nitelikteki enflasyon
oranlart da sermaye kagislarini tetiklemektedir. Politik gerilimlerin yiiksekligi ve yatirimci giivenin azalmasi bu
stirecleri hizlandiran ¢ok 6nemli diger sebeplerdir. Sermaye kagislart ile ilgili literatiiriin aragtirma odagindaki
iilkeler genel olarak Latin Amerika iilkeleri olmustur. Ozellikle 1980°li yillardaki asir1 dis bor¢lanma durumlari ve
bu bor¢larm etkin kullanilamamasi ciddi sorunlari beraberinde getirmis ve sermaye kacislarini hizlandirmistir.
Diinya Bankasi’nin 1985 yili raporunda yapilan hesaplamalara gore 1979-1982 donemlerinde sermaye kagislarinin
briit sermaye girisleri igindeki pay1 Latin Amerika {ilkelerinden Venezuela i¢in % 136.6, Arjantin i¢in % 65.1,
Meksika igin % 47.8, Uruguay ve Brezilya i¢in sirastyla % 27.3 ve % 8 seviyelerinde gergeklesmistir. Ayni donem
icin Tiirkiye’de bu oran % 5.1 olarak hesaplanmistir. (World Bank, 1985, s. 63-64).

Tiirkiye sermaye hesabini liberallestirmeye doniik adimlar: atarak kiiresel ¢apta finansal entegrasyon siirecine
dahil oldugu 1989 yilindan 2000’li yillarin baslarina kadar gecen donemde ii¢ii digsal kaynakli olmak iizere dort
finansal krize dogrudan ve dolayli olarak maruz kalmistir. Bunlardan ilki Tiirkiye’de yasanan i¢sel nitelikteki 1994
krizi digeri ise Meksika pezosunun ¢okiisgii ile baglayan ve daha sonralar1 Latin Amerika iilkelerine bulasan “Tekila
Krizi” olarak da adlandirilan Meksika krizidir. Diger iki kriz ise 1997 Dogu Asya krizi ve 1998 Rusya krizidir. Bu
iki krizin 6nemli bir ortak 6zelligi etkilerinin diger gelisen piyasalara hizla yayilim gostermesi olmustur (Alper ve
Saglam, 2001). 1990’11 yillarda yasanan yiiksek enflasyon ile ekonomik goriiniimde artan belirsizlikler ve
devaliiasyon beklentileri, Tiirkiye’de yurti¢i yerlesiklerin TL cinsi varliklari elden ¢ikarmalarina neden olarak
biiyiik 6l¢iide sermaye kagislarint artirmistir (Yalta, 2007, s. 10). Diger taraftan Tirkiye, yurtigi faiz oranlariin
diisiik tutulmasi yoniindeki faiz politikasi sonucunda 1994 krizinin patlak vermesi ile {ilkeden hizli sermaye
cikislarina maruz kalmistir (Rodrik, 2012, s. 44). 1990 yillarda gergeklesen krizlerde sermaye akimlarinin
kompozisyona bakildiginda 6zellikle banka kaynakli yatirimlardan olusan diger yatirnm ¢ikislart neredeyse 8
milyar dolar seviyesinde gergeklesmistir. Ayrica 1997 Dogu Asya krizinin etkisi ile 6zellikle 1998 yilinin 3.
ceyreginde yaklasik olarak 5.1 milyar dolar seviyesinde portféy yatirim cikislari gergeklesmistir. Dogrudan
yabanci yatirimlar ise ¢ok daha ilimli seviyelerde gerceklesmistir. Bu durum kisa vadeli sermaye seklindeki
giriglerin krizlere tepkilerinin daha biiyiik oldugunu yeniden hatirlatmistir.

Tiirkiye 2000’11 yillarda gerek yurtigi kaynakli gerekse kiiresel kaynakli olmak iizere pek ¢ok finansal stres
donemleri ile kars1 karsiya kalmistir. Nitekim 2001 yilinda yasanan krizden 6nce artan devaliiasyon beklentileri
sonucunda Tiirkiye’den 2000 yilimin son ¢eyreginde 5 milyar dolarin lizerinde portfdy yatirimlar iilkeden cikis
gosterirken 2001 yilinda diger yatirim ¢ikislar1 yaklasik olarak 2.1 milyar seviyesinde olmustur. Tiirkiye nin 2001
krizi sonrasinda uygulamaya gegcirdigi Giiglii Ekonomiye Gegis programina dayali liberal yanl: politikalar ile orta
vadeli biiyiime stratejisi yabanci sermaye akimlarini kendine ¢ekmek amacina dayanmaktaydi. Dénemin yeni
kurulan hiikiimeti tarafindan daha liberal yaklasimlarin benimsenmesi ile 6zellikle mali alandaki yasal ¢cergevedeki
degisimler ve yapisal diizenlemeler ile birlikte dis politikada (Avrupa Birligi ile gerceklestirilen iiyelik
miizakereleri) atilan daha kapsayicit adimlarin ekonomik gdstergelere yansimasi, yabanci sermaye girislerinde
onemli etkenler olmustur. Dolayisiyla bu gelismelerin 2002-2007 yillar1 arasinda yabanci sermaye girislerine
olumlu yansimalar1 olmus ve girislerin boyutu kayda deger bir artig gostererek ekonomik biiylimeyi artirmigtir.
Tiirkiye 2001 krizinden 2007-2008 yillarinda gerceklesen kiiresel mali krize kadar gegen donemde 6zellestirme
girisimleri ve AB ile olan iiyelik miizakereleri ile birlikte uygulanan siki para ve maliye politikalar1 6zellikle
dogrudan yabanc1 yatirimlarin (DY) ¢ekilmesinde 6nemli katkilar saglamustir. Ulkeye gelen DY'Y miktar1 énceki
donemlere gore kiyaslanamayacak biiyiikliikte olmus ve hacimce 20 milyar ABD dolar1 seviyesinde
gerceklesmistir. Ancak, bu tiir yatirimlarin cogunlugu yeni yatirim girisimlerinden ziyade mevcut firmalarin satin
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almmmasi bigimde gergeklestiginden dolay1 istihdama katkilari son derece sinirlt kalmistir (Cakmakli vd., 2021, s.
4). Ancak, uygulanan politikalarin siirdiiriilebilir bir biiylime zeminine oturtulamamasi dolayisi ile ekonomide bag
gosteren temel sorunlarin ¢ozlimiine (cari agik, igsizlik, enflasyon vb.) katkilar1 zayif olmus ve ekonomik yapidaki
kirilganlik kesin olarak dnlenememistir (Bedirhanoglu, 2009, s. 125-126).

Tiirkiye’nin ekonomik tarihinde karsilastig1 diger bir kriz dig kaynakli 2008 Kiiresel finansal krizidir. Bu dénem
sermaye akimlarinda tersine doniislerin yasandigi buna bagli olarak biiylime rakamlarinda sert diisiislerin
gergeklestigi bir donem olarak karsimiza ¢ikmaktadir. Dolayisiyla 2008-2009 déneminde Tiirkiye’de sert sermaye
¢ikislarinin yasandigi yillar olmustur. Krizin etkilerinin daha derinden hissedildigi 2009 yilindaki daralma
donemlerinden sonra ise Tiirkiye’de izlenen uygun ekonomi politikalari ile birlikte yiiksek yurtigi talebin de etkisi
ile hizlt bir toparlanma evresine girilmistir. Kiiresel finansal krizin ortaya c¢ikmasi ile geligmis iilke merkez
bankalarinin yurtici talebi canlandirmak amaciyla izledikleri genisletici para politikast uygulamalar1 sonucunda
Tiirkiye’ye yabanci sermaye girislerinde artiglar gdzlenmistir. Sermaye girislerindeki artis yurtici kredi artiglarin
beslemis ve Tiirk lirasinin asir1 degerlenmesine neden olmustur (Kara, 2012, s. 3).

Diger taraftan Tiirkiye’nin 2018 yilinda yasadigi doviz kuru krizi ise net sermaye girislerinin dnemli &lgiide
diismesine neden olmustur. Bu dénemlerde girisler 6zellikle mart ve haziran aylarinda negatife donmiistiir. Yabanci
sermaye girislerinde azalislarin yani sira yurtici yerlesik yatirimcilarin yabanci hisse senedi ve tahvil almaya
yonelmesi ve bankalar aracilifi ile birikimlerini yurt digina transfer etmeleri sermaye ¢ikiglarini artirmistir. Dikkat
¢eken bir nokta mart, mayis ve haziran aylarinda yerlesiklerden portfdy cikislarinin yabancilardan ¢ok daha yiiksek
seviyelerde gerceklesmesidir. Verilere gore Mayis-Agustos 2018 déneminde yerlesiklerden sermaye c¢ikislarinin
yaklagik olarak 17,4 milyar dolar seviyesinde gergeklesmistir (Akgay ve Giingen, 2019).

Diger taraftan 2019 yilinin sonlarina dogru patlak veren ve kiiresel boyutta ekonomik ve finansal etkileri olan
COVID-19 saglik krizinin diinya ekonomilerine son derece olumsuz yansimalari olmustur. Kriz, iilkelerin doviz
kurlarinda 6nemli dalgalanmalara ve kiiresel sermaye akimlarinin ciddi oranlarda yavaslamasina neden olmustur.
Ozellikle 2020 yilinin mart ayinda gelismekte olan ekonomilere ydnelen smir dtesi portfoy yatirimlari durma
noktasina gelmis, tilkelerin dis varlik pozisyonlar1 olumsuz bi¢cimde etkilenmigtir (OECD, 2020, s. 1-2). Kiiresel
capta vakalarin sayisinda goriilen hizla artislar ve finansal piyasalarda yasanan ¢okiisler ozellikle portfoy
yatirimcilarin  riskten kagarak giivenli yatirim ortamlarini tercih etmeye yoneltmistir. Yikselen piyasa
ekonomilerinden yabanci yatirimeilarin hisse senedi ve tahvil satiglar1 sadece 2020 yilinin mart ayinda 83 milyar
dolar gibi rekor bir seviyede ger¢eklesmistir. Pandemi doneminde portfoy ¢ikiglari 2008 kiiresel kriz ve sonrasinda
yasanan 2013 Taper tantrum evresi ve 2015’te Cin’de yasanan konut sorunundan kaynakli riskler gibi finansal
stres donemlerinde gergeklesen ayni tiirdeki ¢ikis seviyelerine gore daha yiiksek gergeklesmistir (Batini, 2020, s.
1). COVID 19 krizinin etkileri Tiirkiye i¢in de son derece etkili olmustur. Pandemi déneminde d6viz kurundaki
sert volatilite ve buna karsilik alinan kisitlayici dnlemler kisa vadeli sermaye kagislarini artmasina neden olmustur.
S6z konusu donemlerde portfoy yatirim ¢ikislart 15 milyar dolar seviyesinde gergeklesirken ticari krediler hari¢
kisa vadeli kredilerin hacmi 2 milyar dolar diizeyinde gerilemistir. Kisa vadeli fon hacmindeki bu daralmalar doviz
kurlar iizerinde baskilara neden olurken diger taraftan dis finansman imkanlarinin azalmasi finansal piyasalarda
ve kurlarda daha fazla oynaklik yasanma olasiligini da diisiirmiistiir (Cakmakli vd., 2021, s. 13). Tiirkiye'de 2000-
2020 yillar1 arasinda g¢eyreklik verilerle hesapladigimiz sermaye kacist verileri yukarida verdigimiz bilgilerle
ortiismekte olup, finansal stres donemlerinde sermaye kagiglarinin artis egiliminde olduguna isaret etmistir.

2 Ampirik Literatiir

Literatiirde sermaye kagiglart i¢in genel kabul goren bir tanimlama ve buna dayali metodolojik bir dl¢iim
yontemi bulunmamaktadir. Tanimsal olarak sermaye kagislari genis anlamda tim 6zel sermaye ¢ikislarini
kapsayan ya da dar anlamda normal sermaye ¢ikislarindan ayrisan anormal sermaye ¢ikiglarina dayali durumlar
olarak belirtilmektedir (Claessens vd., 1993, s. 2). Dolayisiyla sermaye kagislari ile normal sermaye ¢ikislar
arasindaki ayrim ¢ogu durumda dikkate alinmistir. Ornegin Lessard ve Willamson (1987), sermaye kagislari ile
sermaye c¢ikislar1 arasindaki ayrimi yurtigi yerlesiklerin portfoy ¢esitlendirmesine dayali olarak ifade etmektedir.

Kindleberger (1987) ise sermaye kagislarini, ¢ikislarin normal olmayan (anormal) ya da yasa dis1 dogast ile
iligkilendirmektedir. Baz1 ¢caligmalar ise sermaye kagislarina iliskin ampirik 6l¢iimiiniin zor olabilecegi gerekcesi
ile normal ve anormal sermaye ¢ikislar1 arasinda bir ayirima gitmenin uygun olmayacagini belirtmislerdir. Bu
caligmalar sermaye kacislarinin dogrudan olgiilemeyecegini savunmakta ve genel olarak residual (kalinti)
yontemini dikkate almaktadir (World Bank, 1985, s. 64). Bu yontem, sermaye kacisini, sermaye kaynaklarinin
kalintisini sermayenin kullanimina dayali olarak 6lgmektedir (Claessens vd., 1993, s. 4).

Bu ¢ercevede asagida yer alan ampirik literatiir, farkli 6l¢tim teknikleri dikkate alarak sermaye kagislarinin
belirleyicilerini farkli iilkeler ve yontemsel teknikler ile ortaya koymaya ¢alismislardir. Tiirkiye ig¢in sermaye
kacgislarinin belirleyicilerini 1971-2000 dénemi igin aragtiran Duman vd., (2005), makroekonomik ve politik
istikrarsizligin sermaye kagislarinin en 6nemli belirleyicileri oldugunu ve 6zellikle finansal kriz dénemlerinde
sermaye kacislarinda asir1 artiglarin yasandigini belirtmislerdir. Ayrica Tiirkiye’nin ithal ikdmeci sanayilesme
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strateji yerine disa agik daha liberal politikalarin izlendigi donemlerde sermaye kagislarinin arttigina dikkat
¢ekmislerdir.

Demir (2004) ise, Tiirkiye 6rneginde dig borglarin sermaye kagislarini artiran 6nemli bir etken oldugu bulgusuna
ulagmiglardir. Ancak bu iliskilerin tek yonlii olmayip aym1 zamanda sermaye kagislarindaki artiglarin da dig
borglarin artmasina sebebiyet vermektedir. Dolayisiyla ti¢ asamali en kii¢iik kareler testi ile yapilan tahmin ile dis
borg seviyesi ile sermaye kagislart arasinda ¢ift yonlii ve eszamanli iligkilerin oldugu tespit edilmistir. McDonald
(1999), 1971-1995 donemlerinde Tiirkiye igin sermaye kagislarinin belirleyicilerini alternatif tanimlar kullanarak
arastirmiglardir. Yapilan regresyon analizi ile biit¢e agiklarindaki milli gelirdeki payindaki artislarin, daha yiiksek
nominal faiz oran1 farkliliklariin ve Tiirk lirasindaki asir1 degerlenmenin sermaye kagislarini artiracagi sonucunu
elde etmistir.

Ozer vd., (2013), Tiirkiye i¢in sermaye kagcislari ile makroekonomik degiskenler arasindaki iliskileri 1980-2010
yillar1 arasinda yillik verileri kullanarak farkli zaman serisi teknikleri (siradan en kiiciik kareler, Johansen-Jeselius
koentegrasyon testi, Granger nedensellik testi ve VEC modeli ile iiretilen varyans ayrigtirmasti) ile arastirmislardir.
Analiz sonuglar1 dis borg seviyesi, dogrudan yabanci yatirim girigleri ve yabanci rezervlerin sermaye kagislarinin
etkileyen temel faktorler olduguna isaret etmistir. Buna gore dis bor¢ seviyesindeki, dis ticaret bilangosundaki
artislar sermaye kagiglarini artirirken, daha yiliksek ekonomik biiyiime ve dogrudan yabanci yatirim girisleri
sermaye kaciglarini ve doviz kurundaki degisimlerin azaltici etkileri bulunmaktadir. Liew vd., (2016), Malezya
icin sermaye kacislarinin makroekonomik belirleyicilerini aragtirmiglardir. 1975-2013 yillar1 igin ARDL sinir testi
ile yapilan ¢aligmada degiskenler arasinda uzun donemli iligkiler bulunmakla birlikte 6zellikle politik risk ve
finansal krizlerin sermaye kagislarini artiran faktorler oldugu sonuglarina ulasilmistir. Ancak, dogrudan yabanci
yatirim giriglerinin, dig bor¢ seviyesinin ve gelismis yurtigi hisse senedi piyasalarinin Malezya’da sermaye
kagislarini azalttigi sonucuna varilmistir.

Chunhachinda ve Sirodom (2007), Asya iilkesi i¢in 1991-2000 ¢eyrek doneminden olusan zaman serilerini
kullanarak sermaye kacislarinin belirleyicilerini aragtirmiglardir. Siradan en kiiciik kareler (EKK) yonteminin
kullanildig1 ¢alismada 1997 Asya krizinin sermaye kagiglarinin artisinda biiytik etkileri olmustur. Sonuglara gore
sermaye kagcislarini etkileyen pek ¢ok faktor bulunmaktadir. Biitce acig1 ve cari agiklarin yiiksek boyutu sermaye
kagislarini artirmada etkili olmaktadir. Ulkelerin yerel para birimlerindeki istikrarsizliklar ve ABD faiz oranindaki
yiikselislerin sermaye kagislarini artirict buna karsilik dogrudan yabanci yatirimlarin ise azaltici yonde etkileri
bulunmustur. Yine enflasyon oranlarinin sermaye kagislarini etkilemede anlamli sonuglar vermistir. Ancak
degiskenlerin katsay1 isaretleri bazi iilkelere gore beklenenin tersi yonde bulundugu durumu dikkate alinmalidir.

Ljungwall ve Zijian, (2008), Cin i¢in 1993-2003 aylik verileri kullanarak sermaye kagiglarinin belirleyicilerini
aragtirmuslardir. Esbiitiinlesme ve inovasyon muhasebesi metodolojisi (Innovation Accounting Methodology)
kullanarak yaptiklar1 calismada degiskenler arasinda uzun donemli iligkinin varligini kanitlamistir. Dis borg
seviyesindeki degisikliklerin sermaye kagiglarini artirdigi sonucuna ulagilmistir. Ancak ekonomik biiytimedeki reel
artiglarin ve yabanci yatirimcilara yonelik giiven tahsisinin sermaye kagislarint azaltict etkileri olmustur. Le ve
Zak (20006), 45 gelismekte olan iilkenin 1976-1991 dénemi 16 yillik verilerini kullanarak yaptiklart arastirmada
politik istikrarsizlik, ekonomik risk ve politika belirsizliginin sermaye kagislarini artirmada son derece 6nemli
faktorler olmustur. Calismada risk degiskenleri iginde sermaye kagiglarini artiran en giiglii degiskenin siyasi risk
oldugu sonucuna ulagilmistir.

Lan vd., (2010), Cin 6rneginde sermaye kagislari ile ARDL sinir testi yontemi ile 1992-2007 dénemleri arasinda
ARDL sinir testi yontemi ile yapilan ¢alismada yurti¢i ekonomik ¢evredeki degisimlerin ve politik istikrarsizligin
sermaye kagislarint uyarict etkileri oldugu goriilmiistiir. Brada vd., (2011), sermaye kagislarinin belirleyicilerini 7
bagimsiz devletler topluluguna ait olan veriler ile 1995-2005 donemleri i¢in arastirdiklart galismalarinda politik
risk ile sermaye kagislar1 arasinda yakindan iliski oldugu tespit edilmislerdir. Caligmada daha demokratik
rejimlerin sermaye kagiglarini artiran bir faktdr oldugu ve demokratik ilkelere bagli olarak iktidara yeni gelen
hiikiimetlerin kendi ideolojileri dogrultusunda makroekonomik politikalarda biiylik degisikliklere gidilerek
ekonomik yapry1 degistirecegi endisesi ile yatirimcilarin sermayeleri iilke disina ¢ikaracaklart belirtilmektedir.

Efobi ve Asongu (2016), 29 Afrika iilkesi i¢in sermaye kagislari lizerinde terérizmin etkilerini 1987-2008 donemi
yillik panel verileri ile yapilan arastirmada ¢oklu ekonometrik teknikler kullanilmistir. Teroérizm gostergeleri olarak
yerel, ulusiistii, belirsiz ve topyekln terdrizm olarak ayristirilmistir. Buna gére GMM bulgular tiim terdrizm
tirlerinin sermaye kagislarini artirmada etkili oldugunu gostermistir. Kantil regresyon bulgularina gére sermaye
kagislarinin daha az seviyede oldugu diisiik kantillerde yerel, belirsiz ve topyekin terdrizmin pozitif etkileri
olurken ulusiistii terdrizmin ise 90. kantilde sermaye kagislarimi artirdigi sonucuna ulagilmistir. Kontrol
degiskenlerinden dis borg artislari, kiiresel ticaretin genislemesi, O6l¢limii uygun yapilmayan yolsuzluk
kontrollerinin sermaye kagislarint artirici etkileri oldugu sonucuna varilmaistir.

Yalta ve Yalta (2021), iilke para birimindeki deger artislar1 ve azaliglarinin sermaye kagiglarina etkilerini MENA
iilkelerinden Misir, Fas, Tunus iilkeleri igin 1975-2019 yillik verileri ile dogrusal ve dogrusal olmayan ARDL
yontemi ile aragtirmiglardir. Sonuglara gére Misir’da sermaye kagislarinin reel kurdaki deger kayiplarindan 6nemli
tepkiler verdigi, Arap Bahari’nin Misir ve Fas’ta sermaye kagislarini uzun dénemde daha fazla artirdig1 sonucuna
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ulasilmistir. Ayrica Fas’ta reel biiyiime orani ve enflasyon artislarinin sermaye kagislarimi etkiledigi ve Tunus’ta
ise sermaye kagiglari, kurumsal kalite ve bu kagislarin gecikmeli degerleri ile giiglii iligkileri olmaktadir. Alam ve
Quazi, (2003), Banglades i¢in sermaye kagislari ile onlarin belirleyicileri arasindaki kisa ve uzun dénemli iliskileri
1973-1999 doénemi icin ARDL yontemi kullanarak aragtirmislardir. Sonuglar, politik istikrarsizligin sermaye
kacisinin en 6nemli nedeni oldugunu bununla birlikte kurumlar vergisindeki artislarin, sermaye cenneti iilkeler ile
Banglades arasindaki reel faiz farkliliklarinin ve diisiik GSYH biiyiime oranlarinin sermaye kagiglarini artiran
faktorler oldugunu gostermektedir.

3 Veri ve Metodoloji

3.1 Veri

Bu ¢alisma, ii¢ kriz doneminde Tiirkiye'de sermaye kagisinin belirleyicilerini incelemektedir. 2000q1- 200793
arasindaki ilk dénemde, Tiirkiye ekonomisi nispeten makroekonomik istikrar i¢cindeydi, ancak 2001'de Tiirkiye
borsanin ¢okmesine ve Tiirk lirasinin ¢cokmesine neden olan siyasi ve ekonomik sorunlarin bir sonucu olarak bir
finansal krizle kars1 karsiya kaldi. 2007q4-2009q4 arasindaki ikinci donem, diinyadaki tiim iilkelerin yarisinda
ekonomik aktivitenin geriledigi kiiresel mali kriz donemidir. 2010q1-2020q4 arasindaki {igiincli donem, Tiirk
lirasinin (TRY) deger kaybetmesi, yiiksek enflasyon, artan borglanma maliyetleri ve buna bagl olarak artan kredi
temerriitleri ile karakterize edilir. Krizin nedeni, Tiirkiye ekonomisinin agir1 cari agik vermesi ve biiyiik miktarlarda
6zel sektoriin doviz cinsi borcudur. Enflasyon oraninin dlgiisii olarak TUFE verileri endeksi dikkate alindi.
Sermaye kagist degiskeni Diinya Bankasi yaklagimi kullanilarak hesaplanmistir. Dolar kuru, dogrudan yatirimlar,
cari acik/fazla ve dig borg stoku verilerine iliskin veriler Tiirkiye Cumhuriyet Merkez Bankasi'nin veri tabanindan
almmustir. TUFE degiskenine iligkin veriler OECD veri tabanindan _alinmistir. Bu degiskenlerin segilmesinin
nedeni, ¢calismanin temel amacinin sermaye kagigini belirleyen makroekonomik faktorleri arastirmak olmasidir.
Calismada kullanilan degiskenler, Tanimlayici istatistikleriyle birlikte Tablo 1'de agiklanmuistr.

Degisken Tanim Ortalama Standart Maks Min
Sapma

SERKACIS Sermaye Kagislari 229485.8 101821 408164 84654
DISBORC D1s Borg Stoku 288557.8 121510.3 467619 104752
CARI Cari agik/fazla -6869.262 5979.171 7515 -22681
DOGYAT Dogrudan Yatirimlar 598.3452 527.9516 2615 -180
TUFE Tiiketici fiyat endeksi 77.36429 43.94906 190.7 12.7
KUR Dolar Kuru 2.345833 1.634257 7.88 0.56

Tablo 1. Tanumlayici Istatistikleri ve degisken aciklamast

Tablo 2, degiskenler arasindaki iligskinin derecesini belirlemek igin kullanilabilecek korelasyon matrisini
gostermektedir. Istatistiklere gore, sermaye kacis1 toplam dis borg ile anlaml1 bir korelasyona sahiptir ve toplam
dis borgtaki artig sermaye kacisini artirmaktadir. Ayrica sermaye kagiginin DY'Y ile pozitif bir korelasyona sahip
olmasi, DY'Y'deki artigin sermaye kagisini artirdig1 anlamina gelir. Benzer sekilde, tiikketici fiyat endeksi ve doviz
kuru degiskenleri de sermaye kagisi ile pozitif korelasyona sahiptir. Bu iliskiler, ampirik ¢alismada daha ayrintili
olarak arastirilan, yukarida belirtilen faktorler arasindaki bir baglantiya isaret etmektedir.

SERKACIS DISBORC CARI DOGYAT TUFE KUR
SERKACIS 1.0000
DISBORC 0.9897*** 1.0000
CARI -0.3146** -0.3443** 1.0000
DOGYAT 0.6018*** 0.6350%** -0.3325%* 1.0000
TUFE 0.9486*** 0.9122%** -0.1466 0.4880*** 1.0000
KUR 0.8092%** 0.7354*** -0.1466 0.3226** 0.9398*** 1.0000

Not: x, % ve == sirastyla %10, %5 ve %1'lik anlamlilik diizeylerini ifade etmektedir.
Tablo 2. Korelasyon Analizi Sonuglar

3.2  Metodoloji

Bu metodoloji, se¢ilmis makroekonomik degiskenlerin sermaye kacisi iizerindeki etkisini incelememize izin
vererek, gecikmeli degerleri ile agiklanan ¢ok sayida i¢sel degiskeni dahil etme avantajina sahiptir. Vektor oto-
regresyon (VAR), i¢sellik sorununun kontrol altina alinmasini saglarken ayni zamanda sonuglarin tutarl ve esnek
olmasini saglar (Watson, 1994). Bu arastirmada, agiklayici1 degiskenlerin pozitif soklariin kisa ve uzun vadede
sermaye kagisina etkisini tahmin etmek i¢in tahmin hatas1 varyans ayrigtirmas1 (FEVD) ve etki tepki fonksiyonlari
(IRF) kullanilmistir. Model alt1 denklemden olusur:
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Sermaye kagisma iliskin farkli kavramlar, sermaye kacist degerlendirmesi igin ¢esitli metodolojiler
gerektirmektedir. Diinya Bankasi sermaye kagigini genis olarak tanimlarken, Cuddington (1986) bazi sermaye
hareketlerini eleyerek kriterleri daraltmustir (Oztiirk, 2015). Sermaye kagisinin nasil dlgiilecegine iliskin mevcut
farkliliklar nedeniyle, o6l¢iim metodolojileri birka¢ kategoride siniflandirilabilir. Bu yaklagimlar, 6l¢iim
metodolojisinin kapsamina ve herhangi bir kiime tanimina gore siniflandirilir (Eggerstedt, 1993).

Diinya Bankasi, Dooley, Morgan Guaranty ve Cuddington metodolojileri, sermaye kagigint 6l¢mek i¢in en sik
kullanilan yontemlerdir. Bu ¢aligma i¢in Tiirkiye'deki sermaye kagigint hesaplamak i¢in Diinya Bankasi Yaklagimi1
(Kalint1 yaklasimi) segilmistir ve s6z konusu yaklagim asagida sunulmaktadir. Sermaye kagisini 6lgmenin baska
yollar1 olsa da, Diinya Bankas: yaklagimi en genel olarak kullanilan yaklagimdir. "Sermayeden Kagis" olarak
bilinen olgu, Diinya Bankasi tanimlarma gore doviz kurlari, enflasyon ve maliye politikasindan
kaynaklanmaktadir. Ol¢iim yapilirken dis borg ve dogrudan yabanci yatirimdaki artis dikkate alinir ve cari islemler
hesabindaki ve resmi rezervlerdeki artislardan kaynaklanan sermaye girisleri bu toplamdan ¢ikarilir. Diinya
Bankasi'nin degerlendirme teknigi bir iilkedeki tiim sermaye ¢ikislarini kapsarken, sicak para yontemi sadece kisa
vadeli sermaye ¢ikiglarini icermektedir (ztiirk, 2015). Diinya Bankas1 yaklagimi kullanilarak, sermaye kagigindaki
(CFR), dis borglanmadaki (CXB), net dogrudan yabanci yatinmdaki (NFDI) degisikligin eklenmesi ve cari
islemler agigindaki (CAD) ve resmi déviz rezervlerindeki degisimin ¢ikarilmastyla hesaplanir ( COF)) (Ozer ve
digerleri, 2013).

CFR=CXB+NFDI-CAD—COF (7

Diinya Bankasi yaklagimi, 1985'ten beri sermaye ¢ikisini 6lgmek igin siklikla kullanilmaktadir. Bakiye farki,
sermaye giriglerini (artan dogrudan yabanci yatirim ve dis borg) ve sermaye ¢ikislarint (cari islemler agigi,

degisken doviz rezervleri) hesaplamak i¢in kullanilir. Béylece, her iki tarafin verilerine (sermaye girisi ve ¢ikisi)
uygulanan hesaplama yaklagimi kullanilarak, artik fazlalik sermaye kagisi olarak tahmin edilebilir. Ayrica, bu
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strateji, gelistirme parasinin biiyiik bir kisminin dis kaynaklardan geldigi yoksul iilkelerde kullanilabilir (Istikomah
ve digerleri, 2020). Caligmamizda sermaye kacisini 6lgmek igin Diinya Bankasi (Kalintt Yontemi) yontemi
kullanildi. Tiirkiye'de sermaye kacigi, ilgili yillarda Tirkiye'nin dig borcuna dogrudan yabanci yatirimlarin
eklenmesi ve cari agik/fazla ile Merkez Bankasi briit doviz rezervlerinin diigiilmesi suretiyle hesaplanmaktadir.
Literatiirde sermaye kacisini arastirirken, ¢cok sayida ¢aligma cesitli faktorlerin bunu etkiledigini ileri stirmektedir.
Bu faktorler tipik olarak enflasyon, déviz kurlari, GSYIH ve dis borg gibi ekonomik degiskenlerin yani sira siyasi
istikrarsizlik, belirsizlik ve kurumsal faktorler gibi faktorleri de kapsar. Degiskenlerin se¢imi, sermaye kagisinin
makroekonomik belirleyicilerini arastiran ¢ok sayida dnceki ¢calismayla uyumludur. Bu ¢alismalar genel olarak
sermaye kacisinin temel makroekonomik belirleyicilerinin enflasyon, déviz kurlari, GSYIH ve dis borg oldugunu
ileri siirmektedir (Demir 2004, Ozer, vd., 2013, Liew vd., 2016, Brada vd., 2011, Yalta ve Yalta 2021). Ancak bu
faktorlerin sermaye kagisi lizerindeki etkisinin kesin yonii ve biiyiikligii konusunda hala bir fikir birligi mevcut
degil. Bu nedenle bu ¢aligsma, segilen makroekonomik faktorlerin etkilerine iliskin ek kanitlar saglayarak mevcut
literatiire katkida bulunmay1 amaglamaktadir.

4 Ampirik Sonuglar

Fisher tipi artirilmis Dickey-Fuller birim kok testi, Maddala ve Wu'nun (1999) testini, grup birim kok testinden
alinan olasilik degerlerini entegre ederek ayarlamistir. Bireysel birim kok testlerinin olasilik degerlerine dayanan
Fisher testleri, bos hipotez olarak zaman serilerinin duragan olmadig1 varsayimini vurgular. Alternatif hipotez ise
en az iki zamanl seriler arasinda duraganligin varligimi dogrulamaktadir. Caligmada kullanilan degiskenlerin
duragan olup olmadig1 Dickey-Fuller tarafindan gelistirilen (1981) Genisletilmis Dickey-Fuller (ADF) Birim Kok
Testi ile sabitli ve trendli olarak analiz edilmistir.

Degisken Fisher-ADF

Level Birinci Farklilik
SERKACIS 0.193 -8.579%**
DISBORC -0.740 -6.829%**
CARI -3.541%* -
DOGYAT -4,699%** -
TUFE 7.155 -3.937%%*
KUR -0.740 -6.829%**

Not: x, sx ve sxx sirasiyla %10, %5 ve %1'lik anlamlilik diizeylerini ifade etmektedir.
Tablo 3. ADF Birim Kok Testi Sonuglart

Tablo 3, kullanilan tiim degiskenler i¢in Genisletilmis Dickey-Fuller birim kok testi sonuglarini géstermektedir.
Duragan olmayan HO hipotezi tiim degiskenler icin test edilmistir. Iki degisken olan cari agik ve dogrudan yabanci
yatinrm (DOGYAT) degiskenleri disinda, sonuglar zaman serisinin seviye degerinde duragan olmadigini
gostermektedir. Diger taraftan, %1 ve %5 anlamlilik diizeylerinde, HO hipotezi birinci farktaki tiim degiskenler
icin reddedilir. Boylece birinci fark degerinde tiim degiskenlerin duragan oldugu bulunmustur.

Hipotez Ozdeger iz Istatistigi 0.05 Kritik Deger
0 0 168.7724*** 104.94

1 0.49288 113.7734%%** 77.74

2 0.43822 67.0649%* 54.64

3 0.37363 29.1716* 34.55

4 0.16719 14.3525 18.17

5 0.15034 1.1561 3.74

Tablo 4. Johansen Esbiitiinlesme Testi sonuglar

Incelenen degiskenler arasinda uzun dénemli bir iliskinin olup olmadig1 hakkinda bilgi saglamak igin Johansen-
Juselius esbiitiinlesme testi kullanilmigtir. Tablo 4. Johansen-Juselius esbiitiinlesme testinin sonuglarini
gostermektedir. Elde edilen test sonuglarina gore, bu ¢alismada kullanilan degiskenler arasinda iki uzun dénemli
iligkinin olduguna dair bir gdsterge vardir. Bu c¢aligmada kullanilan degiskenin tutarhiligini ve asimptotik
normalligini degerlendirmek icin Akaike'nin bilgi kriteri (AIC), Schwarz'in Bayesian bilgi kriteri (SBIC) ve
Hannan ve Quinn bilgi kriterine (HQIC) dayanan Andrews ve Lu'nun (2001) teknigi kullanilmigtir. Tim
degiskenlerin ilk ii¢ gecikmesi, birinci ila liclincli dereceden vektor oto-regresyon kiimelerini dikkate almak igin
kullanildi. Tablo 5, birinci dereceden vektor oto-regresyon modelinin (Andrews ve Lu 2001) tarafindan verilen
kriterlere gore daha tutarli oldugunu gdstermektedir.

Birinci dereceden gecikme, en diisiik SBIC, AIC ve HQIC degerlerini verdigi i¢in segilir. Ayrica, moment kosul
degeri diger baglantili i¢sel degisken degerlerinden daha biiyiik oldugu icin olabilirlik orani istatistikleri kararlilik
kriterlerini karsilamaktadir. Sonug olarak, bu veriler birinci dereceden vektdr oto-regresyon (VAR) modelinin daha
duragan oldugunu dogrulamaktadir.
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Gecikme df LR p-value AIC HQIC SBIC

1 36 264.92 0.000 77.3377* 77.8424* 78.5974*
2 36 62.695 0.004 77.4555 78.3928 79.795

3 36 71.172 0.000 77.466 78.8358 80.8852

Tablo 5. VARt optimum moment ve gecikme segim kriterleri

Gergek deger Ozdeger Modiil degeri
0.7902276 0 0.790228
0.5599498 0 0.55995

0.2594354 + 0.1973719i 0.325979
0.2594354 - 0.1973719i 0.325979

-0.01029442+ 0.06189152i 0.062742

-.01029442 - 0.06189152i 0.062742

Tablo 6. Ozdeger duraganlik kosulu
Roots of the companion matrix
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Grafik 1. Ozdegerler Tamamlayict Matrisi

Bir Vektor oto-regresyon (VAR) modelinde duraganlik i¢in belirlenen kosul, modiil degerleri ile 6zdegerleri
kargilagtirmaktir. Modiil degerleri birden kiiciikse, temel alinan model duragandir. VAR duraganlifi, yalnizca
tersine ¢evrilebilir agiklamalar degil, ayn1 zamanda sonsuz dereceli vektor hareketli ortalama yorumlari da onerir.
Tablo 6'daki tahminler duraganlik kriterlerini dogrulamaktadir ¢iinkii tablodaki her modiil degeri birden kiigiiktiir.
Bu degerlendirme, 6zdeger duraganlik kosulu kriterlerini kargilamaktadir. Ayrica, Sekil 1 6zdegerlerin grafiginin
belirlenmesini gostermektedir, burada x ekseni ger¢ek degerleri icerir ve y ekseni yapisal degerleri gosterir. Grafik
1, tim 6zdegerlerin, incelenen degiskenler i¢cin VAR modelinin duraganlik kosulunu saglayan bir daire i¢inde yer
aldigin1 gostermektedir.

Response to
Response of SERKACIS+1 ~ DISBORC1~ CARI¢1 DOGYAT ¢1 TUFE ¢4 KUR
SERKACIS  -0.01535%* 0.00553** -0.11925** -0.427991 224.1158* -7142.67**
DISBORC -0.13449 0.25388** -2.0315%* -0.36085 469.978 -3009.33
CARI 0.05793 -0.04678%* 0.71606***  -1.1339 58.57 5279.18
DOGYAT -0.01167 0.0036 -0.0215%* 0.4855%** 27.3725 120.202
TUFE -0.00002 0.000021 0.000032 0.00044 0.30349** 4.0768***
KUR 7.4306** -0.00001***  -6.7706 -6.1006* 0.00985 0.10481

Not: *, ## ve == sirastyla %10, %5 ve %1'lik anlamlilik diizeylerini ifade etmektedir.

Tablo.7 VAR modelinin sonuglari, 2000q1-2020qg4 donemi
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Tablo 7, 2000q1-2020g4'ten tam 6rneklem i¢in VAR analizinin sonuglarini gosterir. Sonuglar, sermaye kagisi ile
dis borg arasindaki iligkinin pozitif ve %5 anlamlilik diizeyinde anlamli oldugunu gostermektedir. Bu sonug, dis
borgtaki %1'lik bir artisin sermaye kagisinda %0,00553'liik bir artiga yol agtigini géstermektedir. Analiz, sermaye
kagcisi ile cari agik arasindaki negatif iligkinin %5 anlamlilik diizeyinde anlamli oldugunu ve cari agiktaki bir artigin
sermaye kacisini potansiyel olarak %0,119 oraninda azaltabilecegini gostermektedir. Ayrica, sermaye kagist ile
doviz kuru arasinda %5 anlamlilik diizeyinde negatif bir iliski oldugunu gostermekte, doviz kurundaki artisin
sermaye kacisini %71.43 oraninda azaltacagini ima etmektedir. Son olarak, sermaye kagis1 ile enflasyon oram
arasinda %10 anlamlilik diizeyinde pozitif bir iligki vardir. Bu bulgular, 2000q-2020g4 déneminde sermaye kacisi
hareketlerinde dis borg, cari acik ve doviz kurunun belirleyici oldugunu gostermektedir.

Response to

Response of SERKACIS t1 DISBORCt1 CARIt1 DOGYAT¢1 TUFE ¢ KURg
SERKACIS  -0.83792%** 0.77362** -0.254506 0.04896 860.065 -7508.24
DISBORC -0.78850%** 0.5903** -0.87050***  0.39666 1538.66%* -4159.30
CARI 0.31257** -0.44588***  (0.57767***  -2.0887 -409.86 5317.67
DOGYAT 0.00934 0.00609 -0.00311 0.36633** -45.767 88.753
TUFE -0.00004 0.00006 0.00013** 0.00056 0.26145 2.5251*
KUR 6.350 9.88 5.64 -0.00008 -0.03166 0.2817*

Not: x, sx ve x=*x sirastyla %10, %5 ve %1'lik anlamlilik diizeylerini ifade etmektedir.
Tablo 8. VAR modelinin sonuglari, 2000q1-2007q3 donemi

Tablo 8, 2000q1-2007g3 dénemine ait VAR analizi katsayilarini gostermektedir. Bulgular, sermaye kagist ile dis
borg arasindaki iliskinin pozitif ve %5 anlamlilik diizeyinde anlamli oldugunu gostermektedir. Bu sonug, dis
borgtaki %1'lik bir artisin, sermaye kacisinda %0,7736'lik bir artisa yol agtigini gostermektedir. Ilging bir sekilde,
analiz, sermaye kagisi ile sermaye kagisinin gecikmeli degeri arasindaki ters iligkinin %1 anlamlilik diizeyinde
anlaml oldugunu gostermektedir, bu da bir dnceki donemde sermaye kagisindaki artigin bir sonraki dénemde
sermaye kagisini potansiyel olarak azaltabilecegini ima etmektedir. Ayni sekilde, sonuglar sermaye kagisi ile doviz
kuru arasinda negatif bir iliski oldugunu gostermektedir, ancak bu iligki istatistiksel olarak %5 anlamlilik
diizeyinde anlamsizdir. Bu bulgular, 2000q1-2007q3 donemlerinde sadece dis borg ve sermaye kagisinin gecikmeli
degerinin sermaye kagis hareketlerinde belirleyici oldugunu gostermektedir.

Response to
Response of SERKACIS¢1  DISBORC .1 CARI 1 DOGYAT t1 TUFE ¢1 KUR¢
SERKACIS  -0.06935%* 0.03951 -1.6271%*% 47417 7736.95* -24908**
DISBORC 0.93382%* -0.44325 -0.14537 11.980 -6795.23**  -17662.53
CARI 0.26302** -0.09659 1.3582%* 2.1771 1642.74%* 9304.40
DOGYAT 0.02916* 0.0181 -0.02299 -0.35423*** 35318 -1158.70
TUFE -.000140%* 0.000115%* -0.00008 -0.00075 0.3923%** -3.4177
KUR -0.00002%** 8.0300** -0.000036  -0.00003 0.14243 -0.67568**

Not: «, =% ve #xx sirastyla %10, %5 ve %1'lik anlamlilik diizeylerini ifade etmektedir.
Tablo 9. VAR modelinin sonuclari, 2007q4-2009q4 donemi.

Tablo 9, 2007q4-2009g4 donemine ait VAR analizinin sonuglarini gdstermektedir. Sonuglardan, incelenen
donemde sermaye kagisinin belirleyicilerinin 6neminde bir degisiklik oldugunu gorebiliriz. Sermaye kagist ile cari
hesap agi1g1 arasindaki iliski %5 anlamlilik diizeyinde negatif ve anlamlidir. Bu sonug, cari hesap ag181 %1'lik bir
artigin, sermaye kacisinda %1,6'lik bir azalmaya yol actigini gdstermektedir. Ayrica analiz, sermaye kagist ile doviz
kuru arasindaki negatif iligkinin %5 anlamlilik diizeyinde anlaml1 oldugunu gostermekte, bu da doviz kurundaki
artisin potansiyel olarak sermaye kacisini azaltabilecegini ima etmektedir. Sermaye kagisi ile enflasyon orani
arasinda %10 anlamlilik diizeyinde pozitif bir iliski oldugunu gostermektedir. Bu bulgular, 2007q4-2009q4
donemlerinde sermaye kagis hareketlerinde sadece cari hesap ag¢igi ve doviz kurunun belirleyici oldugunu
gostermektedir.

Response to
Response of SERKACISt1  DISBORC 1 CARI t1 DOGYAT¢1 TUFE t1 KUR¢1
SERKACIS  -0.25907** -0.32822 0.17658***  -3.7981 568.49%* -6693.6%**
DISBORC -0.086214 0.12338** -2.7696 -0.3254** 227.10 -1173.32%*
CARI 0.07478 0.05206* 0.77337**  0.5308 522.72%* 5278.69
DOGYAT -0.00693 -0.00026** 0.00043 0.31747** -31.56 224.11
TUFE 0.00001 -0.000018 -0.00019 0.000087 109677 4.5887**
KUR 0.000012** -0.000016** -4.27 -0.00005 0.00356 0.02887**

Not: x, ## ve == sirastyla %10, %5 ve %1'lik anlamlilik diizeylerini ifade etmektedir.

Tablo 10. VAR modelinin sonuglari, 2010q1-2020q4
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Tablo 10'daki analizin son boliimii, 2010q1-2020g4 donemine ait VAR analizinin sonuglarin1 géstermektedir.
Sonuglar, sermaye kagisi ile cari hesap acig1 arasindaki iligkinin yoniiniin degistigini gostermektedir. Bu sonug,
cari hesap agigindaki %1'lik bir artigin, sermaye kagisinda %0,17658'lik bir artigsa yol a¢tigini gostermektedir.
Ayrica analiz, sermaye kagisi ile enflasyon orani arasindaki pozitif iliskinin %5 anlamlilik diizeyinde anlamli
oldugunu gostermekte, bu da enflasyon oranindaki artisin sermaye kacisinda bir artisa neden oldugunu ima
etmektedir. Ayrica, sonuglar sermaye kacisi ile doviz kuru arasinda %S5 anlamlilik diizeyinde negatif bir iliski
oldugunu gostermektedir. Bu bulgular, 2010q1-2020q4 doneminde sadece hesap a¢181, doviz kuru ve enflasyon
oraninin sermaye kagis hareketlerinde belirleyici oldugunu gostermektedir.

Etki tepki fonksiyonunun (IRF) sonuglari, incelenen ii¢ zaman periyodu i¢in asagidaki grafiklerde
sunulmaktadir. IRF analizi, bir degiskene tek bir standart sapma eklendiginde, IRF tahminlerinin diger degiskenler
iizerinde ilging bir etki yarattigini1 gostermektedir. Grafik 2, sermaye kacgisinin cari agiktaki soklara kisa vadede
olumlu tepki verdigini ve bu etkilerin kademeli olarak azalarak dengeye dogru yoneldigini géstermektedir. Ancak
grafikler, dis borcun sermaye kagisina tepkisinin boyutunun baglangicta negatif yonde azalma yoniinde oldugunu,
ancak zamanla bu tepkilerin tersine dondiigiinii ve kademeli olarak artan tepkilerin negatif yonde ortaya ¢iktigin
gostermektedir. Déviz kurundaki soklara sermaye kagiginin tepkisi kisa vadede negatif olma egilimindeyken, uzun
vadede pozitif ve duragan hale gelmektedir. Ayrica, enflasyon oranindaki soklara karsi sermaye kagisinin tepkisi
baslangigta negatifken, uzun vadede pozitif ve istikrarli olmaya dogru kaymaktadir. Grafik 3, cari hesap agigindaki
soklara sermaye kagisinin kisa donemde pozitifte artis yoniinde tepkiler gosterdigini ve giderek bu etkilerin
azalarak dengeye yoneldigine isaret etmektedir. Bununla birlikte grafikler, dig borcun sermaye kagigina tepki
biiylikligiiniin baslangicta negatifte azalig yoniinde oldugunu ancak zamanla bu tepkiler tersine dénmekte ve
negatif yonde giderek artan tepkilerin ortaya ¢iktig1 goriilmektedir.

Grafik 4, cari hesap agigindaki soklara sermaye kagisinin tepkisinin baglangigta pozitif oldugunu ve zaman
icinde negatif olma egiliminde oldugunu goéstermektedir. Bununla birlikte grafikler, dis borcun sermaye kagigina
tepki biliylikliigiiniin baslangicta negatif oldugunu ve zamanla pozitif olma egiliminde oldugunu géstermektedir.
Grafikler ayrica doviz kurunun sermaye kagisina tepki biiyiikliigiiniin sadece ilk bes yilda yaklasik olarak negatif
oldugunu goéstermektedir. Grafik 5, cari hesap agigindaki soklara sermaye kagisinin tepkisinin ilk bes yilda pozitif
oldugunu gostermektedir. Grafikler ayrica enflasyonun sermaye kacisina tepki biiyiikliigliniin baglangicta negatif
oldugunu ve zamanla pozitif olma egiliminde oldugunu gostermektedir. Ayrica, doviz kurunun sermaye kagigina
tepki biiytikliigliniin zaman iginde pozitif olma egiliminde oldugunu gostermektedir.
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Grafik 2. Etki tepki fonksiyonunun (IRF) sonuglari, 2000g1-2020q4
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Grafik 5. Etki tepki fonksiyonunun (IRF) sonuglary, 2010q1-2020g4

5 Sonug ve Oneriler

Genel olarak bakildiginda ekonomik, siyasal ve jeopolitik gelismelerin diger pek cok GOU’de oldugu gibi
Tiirkiye ekonomisinde de sermaye kagis siirecini artiran Onemli etkenler oldugu goriilmektedir. Tiirkiye
ekonomisinde sermaye kagislarinin yasanmasinda yurti¢i ekonomik ve politik gelismeler ile kiiresel ekonomik
gelismeler gesitli diizeylerde baskin faktorler olarak dikkat cekmektedir. 1990’11 yillarda Tiirkiye’de bas gosteren
ekonomik ve siyasal istikrarsizliklar ile birlikte gelismekte olan iilkelerin yasadigi krizler etkili olmustur.
Tiirkiye’nin 2000°’1i yillarin basinda yasadigi kriz, 2008 kiiresel finansal kriz, 2013 yilindaki gelismis tilkelerin
varlik alimlarimi diigiirerek faiz artirimina iligkin politika agiklamalar1 (Tapering Talk), 2018 yilinda yasanan Tiirk
lirasindaki ciddi deger kayiplar1 ve COVID-19 pandemisi nedeniyle kiiresel ekonomide artan belirsizlikler ile
sermaye kacislart hizlanmigtir. Caligmamizda Tiirkiye’nin maruz kaldigi i¢ veya dis kaynakli finansal stres
donemlerinde sermaye kacislarii etkileyen yurti¢i ekonomik ve finansal faktorlerin ne biiytikliikte etkilerinin
oldugu, yerlesiklerin yatirim davranislarini etkilemede ve onlarin gosterdikleri tepkilerin dlgiimiinde s6z konusu
faktorlerin nispi Onemlerinin aragtirtlmasi amaglanmistir. Bu amag¢ c¢ercevesinde analizlerde VAR teknigi
kullanilmistir. Analiz sonuglari farkli alt donemler i¢in bazi farkliliklar1 yakalamistir. 2000q1-2007q3 dénemine
ait VAR analizi katsayilarini sermaye kagisi ile dis borg arasindaki iliskinin pozitif ve sermaye kagisi ile sermaye
kagisimin gecikmeli degeri arasindaki ters iligkinin oldugunu gostermektedir. 2007q4-2009q4 donemine ait VAR
analizinin sonuglari, sermaye kagisi ile cari hesap agig1 ve doviz kuru arasinda negatif, enflasyon orani ile pozitif
iliskinin oldugunu gostermektedir. Son olarak 2010q1-2020q4 dénemine ait VAR analizinin sonuglar1 sermaye
kacis1 ile cari hesap a¢1g1 arasindaki iliskinin yoniiniin degiserek pozitif oldugunu gostermektedir. Ayrica sonuglar,
sermaye kagisi ile enflasyon orani arasinda pozitif, doviz kuru arasinda diizeyinde negatif bir iliski oldugunu
gostermektedir. Bu sonuglar etki-tepki analizleri ile desteklenmekle birlikte sermaye kagiglarinin bu degiskenlere
yonelik tepkilerinin kisa donemlerde daha yiiksek oldugunu gostermektedir. Bu sonuglar Tiirkiye’nin sermaye
kagcislart ile miicadele siirecine iligkin politika tasarimlarinin tespiti ve temel hususlarin belirlenmesi i¢in dnemlidir.
Finansal istikrar1 saglamak, yatirimer giivenini tesis etmek, dis bor¢lanma dinamiklerini yakindan takip etmek ve
enflasyonla miicadeleye oncelik veren politikalarin uygulanmasi bu siirecin ayrilmaz pargalaridir. Makroekonomik
istikrarin da temel unsurlar1 arasinda yer almalar1 nedeniyle bu konuda atilacak her adim biiylik 6neme haizdir.
Yatirimlarin bir iilkenin kalkinmasinda hayati bir rol oynamasi, iilkenin kalkinmasi i¢in gerekli olan ekonomik ve
siyasi altyapinin optimal diizeyde tutulmasi i¢in gerekli 6nlemlerin alinmasinin énemini vurgulamaktadir. Bu
tedbir, yatirimlarin iilkeden ¢ikisinin 6nlenmesini amaglamaktadir. Politika yapicilar, 6zel sektdriin biiyiimesini
tesvik etmek i¢in ihracati tegvikine yonelik stratejiler benimsemelidir. Dig bor¢lanmay1 azaltacak ve gerekli kamu
harcamalarinin finansmanimi saglayacak sekilde devlet tahvili gibi i¢ borglanma araglarini kullanma tercihine
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yonelmelidir. Dis borglarin siirdiiriilebilir kilinmasi ve dogru yonetimi sermaye kagislarini azaltabilecek dnemli
bir adim olacaktir. Ayrica sermaye kagisini azaltmaya yonelik olarak enflasyonu kontrol etmek, kur istikrarim
saglamak, makroekonomik dengeleri korumak ve biitge disiplini saglamak amaciyla para politikasi uygulamalari
ile mali politikalarin koordineli olarak uygulanmas: gerekmektedir. Merkez bankasi bagimsizliginin saglanmasi
parasal onlemlerin daha etkin olarak uygulanmasini saglayacaktir. Hukukun sisteminin giiclii ve yatirimcilarin
miilkiyet haklarinin yasal ¢ercevede korundugu yatirim ortamlar1 yine sermaye kacislarini dnleyebilecek temel
hususlar olacaktir.
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OECD Ulkelerinde Askeri Harcamalarin Gelismislige Yansimalari
Ozet

Askeri harcamalarin ekonomik gelismeye olumsuz etkileri, kuvvetle muhtemel iilke kaynaklarinin iiretken
olmayan alanlara yonlendirilmesi ve sivil {iretim ve refah diizeyi lizerinde olumsuz etki yaratmasi nedeniyle ileri
stiriilmektedir. Bununla birlikte, inovasyona agik olmasi ve bunun da sivil sektorlere evrilmesiyle siirdiirtilebilir
gelismeye katki sagladigi kabul edilmektedir. Bu ¢alisma verisi bulunan 32 OECD iiyesi iilke i¢in 1995-2020
donemine iliskin askeri harcamalarin Ar-Ge’ye, Ar-Ge’nin patente ve patentin gelire doniisiim mekanizmasinin
isleyisini Phillips ve Sul (2007, 2009) kuliip yakinsama analizleriyle arastirmaktadir. Kuliip yakinsama analizi
sonuglari, askeri harcamalarm GSYH’deki pay1 yliksek olan birinci gruptaki iilkelerden Avustralya, Kanada,
Giliney Kore ve ABD’nin gelismislik ve yenilik¢ilik hipotezi baglaminda askeri harcamalarda bulunduklarini
gostermektedir. Diger taraftan, Sili, Kolombiya, Yunanistan, Portekiz ve Tiirkiye gibi yine birinci grupta yer alan
iilkelerin askeri harcamalarini dis tehditlerle bas etme ve caydiricilik amaciyla yaptiklarini ve bu durumun kaynak
kullanim1 etkinsizligine yol acarak bu iilkelerin gelismemigler grubu iginde kalmalarma neden oldugunu tespit
etmektedir. Calisma bulgularindan yola ¢ikarak, belirli bir geligsmislik diizeyini agan {ilkelerde askeri harcamalarin
sivil sektorleri uyararak stratejik sektorlerin gelisimine katki sagladigi ve bunun yiiksek teknoloji alanlarma
yonlendirilmesiyle iilkelerin siirdiiriilebilir gelismisligini destekledigi belirlenmektedir.

Anahtar Kelimeler: Askeri harcamalar, Ekonomik gelisme, Phillips ve Sul kuliip yakinsama analizi.

Reflections of Military Expenditures on Development in OECD
Countries

Abstract

It is argued that the military expenditures have negative effects on economic development, most probably, due
to the diversion of the country’s resources to the unproductive sectors and its adverse impact on civilian production
and welfare level. Nevertheless, it is also recognized that the military expenditures, when coupled with openness
to innovation and its evolution into civilian sectors, can contribute to sustainable development. This study
investigates the functioning of the mechanism of transforming military expenditures into R&D, R&D into patents
and patents into income for the period 1995-2020 for 32 OECD member countries with data available, through the
Phillips and Sul (2007, 2009) club convergence analysis. The findings reveal that the countries in the first group
with a high military expenditure share within GDP such as Australia, Canada, South Korea, and the United States,
engage in military expenditures within the context of development and innovation hypotheses. On the other hand,
findings show that the countries also in the first group such as Chile, Colombia, Greece, Portugal, and Tiirkiye,
make their military expenditures with the aim of coping with external threats and deterrence, and this situation, by
leading to an inefficiency of the resource utilization, results in these countries’ staying within the undeveloped
group. Based on the findings of the study, it is concluded that, in countries exceeding a certain level of
development, military expenditures can contribute to the development of the strategic sectors by stimulating civil
sectors and foster the sustainable development of the countries through the direction of this to the high-technology
fields.
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1 Giris

Askeri harcamalarda bulunma motivasyonunun altinda i¢ ve dis tehditleri elimine etme amaci yatarken, liberal
ve miidahaleci eksendeki bakis agilarina gére harcama agirligina iligkin kabul derecesi bulunmaktadir. A. Smith
rekabet giicline dayali olarak is boliimii ve uzmanlagmay1 tavsiye eden liberal bakis agisini, askeri agidan bagimli
olunmamasi gerekliligiyle istisna tutmaktadir. Klasiklerin askeri harcamalari verimsiz kabul etme argiimanina
karsilik, Keynesyen bakis agisinda askeri harcamalar ekonominin eksik istihdamdan tam istihdama ulasma araci
olarak goriilebilmektedir. Diger taraftan askeri harcamalarin belirli bir esik diizeye bagli olarak iilkelerin
gelismislik veya gelismemislik durumunun hem sebebi hem de sonucu oldugu ileri siiriilmektedir. Bir diger
ifadeyle askeri harcamalar, kaynaklarin kullanim etkinligini bozmasi nedeniyle gelismemislige neden
olabilmektedir. Bununla birlikte askeri harcamalar, stratejik fakat cari donemde ekonomik olmayan alanlara
yoneliminin uzun vadede sivil sanayiyi uyarici doniisiimler saglamasiyla gelismisligi pekistirici etkiler
yaratabilmektedir. Askeri harcamalarin Ar-Ge harcamalariyla dogrusal hareket etmesi ve Ar-Ge’nin de patent
yaratici etkisiyle yiiksek gelire neden olduguna dair goriisiin altinda askeri harcamalarm sivil sanayiyi uyarici
etkileriyle gelismeye katkida bulundugu argimani yatmaktadir. Yiiksek askeri harcamalarin Ar-Ge kanaliyla
patent dogurmamasi, kaynak etkinliginin bozulmasina yol agarak diisiik gelir diizeyinde kalisa yol agmaktadir.
Yiiksek askeri harcamalarin kaynak kullanim etkinligini bozmasi savina karsilik, uzun vadede kaynak etkinligi
dogurup dogurmamasi, askeri harcamalarin uyarici etkiler yaratip yaratmamasina bagli olarak farklilik
gostermektedir.

Ulkelerin yiiksek teknolojik mal iiretimi ve buna bagh olarak yiiksek teknolojik mal ihracatinda bulunabilme
kapasitesi, iilkelerin gelismislik diizeylerini yansitan bir gosterge olup ayni zamanda yiiksek gelir seviyesine
ulagmis olmay1 da ifade etmektedir. Yiiksek gelir ve yiiksek teknolojik yapiya sahip olmanin temelinde, patent
{iretebilme yetenegi énemli rol oynamaktadir. Ulkelerin gelismislik diizeyinde patentin dnemi agikken, patent de
Ar-Ge faaliyetlerinin bir ¢iktis1 konumundadir. Ar-Ge ve dolayistyla patent liretme kapasitesinin temeli bircok
faktore dayanmakla birlikte, bunda askeri teghizat harcamalar1 belirleyici bir faktor olmaktadir. Diger bir ifadeyle
askeri harcamalarin Ar-Ge ve patent motifinde belirleyiciligi g6zlemlenirken, Ar-Ge ile yiiksek teknolojiye evrilen
sanayi yapisinin varligina katkisiyla anlamlilik kazanmaktadir. Askeri harcamalarin yiiksek teknolojik mal
ihracatina etkilerinin gecikmeli olarak ortaya ¢ikmasi, askeri harcamalarin belirli bir zaman sonra sivil sanayiyi
uyaracagi tezini destekler nitelik tagimaktadir.

Bu ¢alismada ulasilabilir veri setine sahip 32 OECD {ilkesinde askeri harcamalarin Ar-Ge’ye, Ar-Ge’nin patente
ve bu faaliyetlerin fert basina gelire doniisiimiiniin degerlendirilmesi amaglanmistir. Calismada askeri harcamasi
yiiksek olan iilkelerin, hem i¢ ve dis tehditlere karsi caydirici olma yetenegini artirmaya hem de askeri
harcamalarin yenilik¢iligi tesvik ederek gelismisliklerini giiclendirmeye ve siirdiirmeye yardimei olduguna dair
argiiman ele alinmakla birlikte, askeri harcamalarin yiiksek olmasinin sadece caydiricilik motivasyonuyla
yapildiginda gelismisligi sekteye ugratacagina dair argiiman da ele alinmaktadir. Bu dogrultuda ¢aligmanin ikinci
kisminda askeri harcamalarin gelismeyi uyarma rolii lizerine literatiir incelemesi teorik ve ampirik olarak ele
alinarak tartisilmaktadir. Ugiincii kisimda askeri harcamalar, Ar-Ge, patent, satin alma giicii paritesi ve fert bagina
gelirden olusan veri setleri kullanilarak Phillips ve Sul (2007, 2009) kuliip yakinsama analizleriyle birbirine
yakinsayan iilke gruplarmin analizleri yer almaktadir. Yapilacak analizler baglaminda gelismislik agisindan farkli
bir kitleyi olugturan OECD iilkelerinde askeri harcamalarin belirli bir gelismislik esik diizeyinin altinda kalan
iilkelerde askeri harcamada bulunmanin biiyiimede fren gérevi gérecegi; buna karsilik gelismislik diizeyi agisindan
belirli bir esik degerin iizerindeki iilkelerde ise askeri harcamalarin biiylimeyi destekleyici rol iistlenecegi hipotezi
arastirilacaktir. Sonug kisminda ise ortak gruplarda yakinsayan iilke gruplarinin degerlendirilmesi yapilmistir.

2 Askeri Harcamalarin Gelismeyi Uyarma Rolii Uzerine Literatiir Incelemesi

Askeri harcamalarin Ar-Ge ve patent mekanizmasi yoluyla sivil sanayilere evrilme saglayarak yiiksek teknolojik
mal {iretimini ve daha da u¢ noktada ihracatini etkileyebilecegine dair savin altinda Paul Kennedy (1990)’nin su
argiimani yatmaktadir: Kennedy, askeri harcamalarin veya savas ekonomisi ile birlikte savas teknolojisi igin
kullanilan yeniliklerin devam edegelen siiregte sivil sektdrleri uyararak hayati kolaylastirma fonksiyonu
gordiigiinii ileri siirmektedir. Bu duruma 6rnek olarak I. Diinya Savasi’ni vermistir. Kennedy’ye gore, 1. Diinya
Savasi sirasinda gelistirilen teknolojiler daha sonraki donemde sivil imalat sanayinin gelisimini tetikleyen
unsurlardan birisidir. Benzer durumlara II. Diinya Savasi ve sonrasindaki gelismeleri de ornek olarak
gostermektedir. Yani, savas donemlerinde yapilan teknolojik ilerlemelerin, baris donemlerinde sivil sektordeki
iiretim ve sanayinin gelisimine katkida bulundugunu vurgulamaktadir.

Askeri alanda gelistirilen teknolojilerin ulusal savunma endiistrisini gelistirmesinde {ilkenin sahip oldugu
teknolojik gii¢c dnemli bir unsur konumundadir. Bu noktada {ilkenin ger¢ek rekabet giiciinii artiran unsurun tasarim
teknolojisi oldugu ve bunun da daha ¢ok savunma sanayi tarafindan desteklendigi ileri siiriilmektedir (Ziylan,
1999: 2). Diger bir ifadeyle klasik ve Neo-klasik biiyiime formu agisindan digsal addedilen teknoloji unsurunun
Schumpeterci bakis agisiyla iiretimde 6nemli sigramalara yol acacagi ve boylece ekonomik biiylimeyi daha giiglii
ve siirdiiriilebilir kilacag ileri siiriilmektedir (Srholec, 2005: 2). Teknolojik mal {iretimine yonelimde ilk etapta
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iilkenin uygulayacagi politikanin belki de dezavantaj teskil edecegi ve bunun igin de yogun korumaciliga gerek
duyulacag ileri siiriiliirken, bu tiir uygulamalarin temelinde “geng endiistriler tezi” yatmaktadir. Bu bakis agisina
gore lilkenin dezavantajli oldugu ve dolayisiyla ithalatini yaptig1 tirliniin benzerini yurti¢inde iiretilmesi s6z konusu
olmaktadir. Bu iiriiniin uzun dénemde diinya ile rekabet edebilecek konuma ulagmasi hedeflenmek zorundadir.
Konuyla ilgili literatiirde en belirgin 6rnekler olarak Japonya’dan Lexus otomobiliyle G. Kore’den Samsung
verilmektedir (Wang, 2015).

Uretimin i tiiketimden arta kalaninin dis piyasalara yonlendirilerek ihracatta bulunulmasi ekonomik biiyiimeyi
etkilemekte ve bu olgu da ihracata yonelik biiyiime olarak adlandirilmaktadir. ihracata yonelik biiyiime
argiimaninin ticaret hadleri sorunsali yaratmayan mallarin, yani kompleks mallarin ihracatinda daha etkin isledigi
ileri stiriilmektedir (Uzun vd., 2019: 476). Burada 6nemi vurgulanan nokta ihracata dayali bityiime performansinin
elde edilmesi icin sanayi liretiminde nicel artisin yan1 sira nitelikli artisin da gerekli bulunmasidir. Yani, sadece
iiretim miktarinin artirilmast yeterli olmayip, ayni zamanda iiretimin kalitesinin ve degerinin de gelistirilmesi
gerekmektedir (Hausmann vd., 2007; Zheng ve Wang, 2019). Ozetle, dis ticaret teorileri baglaminda, savunma
sanayinde saglanan teknolojik yenilikler ilerleyen zamanda sivil sanayinde yenilik¢ilik-inovasyon etkileri
dogurmakta, R. Vernon’un gelistirmis oldugu “iiriin donemleri teoremi” ¢ercevesinde bu {irlin ilk etapta i¢ pazara
hitap etmekte, olgunlasmaya baslamasiyla birlikte ihracata kanalize olmakta (Seyidoglu, 2013: 103-105; Salvatore,
2013:172), boylece iilkelerin yiiksek katma degerli iirinlerde ihracatgr konuma ulastigi bilinmektedir.

Liberal diisiincenin en dnde gelen ismi A. Smith, savunma sanayinde kendi kendine yeterliligi tavsiye ederek bu
alanda korumacilig1 onerirken, bunun yiiksek maliyetli de olsa siirdiiriilmesi gerekliligine vurgu yapmaktadir
(Smith, 2005:564-667). Dolayisiyla savunma sanayinde iiretime yonelik tesvik ve siibvansiyon gibi politika
uygulamalarinin ileride {ilkeye karst uygulanmasi muhtemel ambargo vb. uygulamalar (Kibris Barig Harekatinda
Tiirkiye’ye, Korfez Savasinda Irak’a ve Iran’a vb.) karsisinda, iilkenin giivenlik zafiyetine diismesinin 6nlenecegi
ve yaparak 0grenme mekanizmalarinin iglemesine paralel olarak sivil sanayide yenilik¢iligi ortaya ¢ikaracagi
beklenmektedir (Buzdagli, 2018: 384).

Yiiksek teknolojik mal {iretiminin biiyiimede daha giiclii etkiler yarattigina dair tartismalar esliginde askeri
olgudan bagimsiz olarak yiiksek teknolojik mal ihracatinin belirleyicileri tizerine Uzun vd. (2019) tarafindan
yapilan ¢aligmada, 30 yiikselen ekonomiden uygun veri setine sahip 18 iilkenin 1996-2016 dénemi igin yapilan
panel veri analizlerinde diga agiklik ile patent sayilarinin yiiksek teknolojili mal ihracatina pozitif ve istatistiki
acidan anlamli etkiler yarattigi belirlenmistir. Buzdagli vd. (2018) tarafindan yapilan g¢alismada stresli ekonomiler
olarak nitelendirilen iilkeler i¢inde ulasilabilir veri setine sahip iilkelerden ABD, Rusya, Tiirkiye ve Misir igin
1995-2016 donemi incelenmis ve boylece bu dort iilkenin savunma sanayinin dig ticaret verileri agisindan RCA3
(karsilastirmali {istiinliikk) endeksine gore rekabet giigleri hesaplanmisti. RCA3 endeks degeri baglaminda
arasgtirmadan elde edilen bulgularda, iilkelerin ekonomik krize diistiigii donemlerde savunma sanayi yatirimlari
iiretken olmayan yatirimlar olarak degerlendirilmis ve bdylece savunma sanayinde rekabet giiciiniin diistiigii tespiti
yapilmistir. Diger bir ifadeyle iilkelerde gozlenen krizler baglaminda; Tiirkiye’nin 2001 ve 2009, ABD’nin 2009
ve 2013, Rusya’nin 2009 ve 2014 krizlerinde savunma sanayi agisindan rekabet giiciinii kaybettikleri belirlenmis
ve krizden ¢ikislarda ya da krizin olmadig: siireclerde iilkelerin savunma sanayine yoneldiklerine dikkat
cekilmistir. Analiz bulgularinda iilkelerin ekonomik kaynaklarinin yetersizlige diistiigii donemlerde savunma
sanayine yonelmekten vazgegtikleri, ekonomik kaynaklarda bollasmanin ortaya ¢ikmasiyla savunma sanayine
yoneldikleri belirlenmistir. Calismanin bulgularindan hareketle savunma sanayinin ekonominin genisleme
evresinde derinlestigi ve bunun da uzun vadede yayilma etkileri yaratarak sivil sanayiyi destekleme motifini
harekete gecirecegine isaret edilmistir.

Bir diger ¢alismada Sar1 vd. (2020), G20 iilkelerinden 15 iilke ile Malezya’dan olusan iilke grubu igin patent
sayis1 ve yliksek teknolojik mal ihracatinin belirleyicisi olarak askeri harcamalarin etkilerini 1991-2018 donemi
icin incelemislerdir. Analizde patent ve yiiksek teknolojik mal ihracati seklindeki iki farkli modelde askeri
harcamalarin patent iizerine etkilerinin pozitif, buna karsilik yiiksek teknolojik mal ihracati {izerine ise negatif
etkilerinin oldugu tespit edilmistir. Ancak, askeri harcamalarda gecikme uzunlugu artirilarak yapilan tahminlerde
negatif etkilerin giderek zayifladig1 gozlemlenmistir. Analiz bulgularindan hareketle askeri harcamalardan patente,
patentten mal iiretimine ve mal iiretiminden ihracata uzanan bir siire¢ yasandigi ifade edilmistir. Askeri
harcamalarin bir siire sonrasinda ticarete konu olan yiiksek teknolojili mal {iretimini uyarmasi siireci ise “kulugka
evresi” olarak tanimlanmustir. Yiiksek teknolojik mal iiretiminin patente, patentin de Ar-Ge’ye bagl olduguna dair
belirlemeye ilaveten, askeri teghizat harcamalarinin 6zellikle iilkenin siyasal anlamda baskiyla karsi karsiya
kaldiginda ortaya ¢iktigina dair bir literatiirin varligina dikkat ¢ekilmistir. Bu noktada askeri harcamalarin Ar-Ge
ile yiiksek teknolojiye evrilen yapis1 anlamlilik kazanmaktadir. Ayrica askeri harcamalarin yiiksek teknolojik mal
ihracatina etkilerinin gecikmeli olarak ortaya ¢ikmasi, askeri harcamalarin belirli bir zaman sonra sivil sanayiyi
uyaracagi tezini destekler nitelik tagidigint gostermektedir.
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3 Gelismislik Gostergesi Boyutuyla Askeri Harcamalar, Ar-Ge, Patent ve SGP
Tiskileri

Askeri harcamalarin Ar-Ge harcamalarini, Ar-Ge harcamalarinin patent sayisini, patent sayisinin ekonomik
gelismisligi sembolize eden satin alma giicii paritesi ile fert basina geliri uyarabilecegi, dolayisiyla bu degiskenler
arasinda bir tiir nedensellik iligkilerinin oldugu diisiiniilebilir. Bu diisiinceden hareketle 32 OECD iilkesinin 1995-
2020 donemi i¢in dort degisken temelinde birbirine yakisayan tilke gruplarmin belirlenmesi ve ayn1 grup i¢inde
yer alan iilkelerin birbirine yakinsama derecesine gore kiyaslanarak incelenmesi amaglanmistir. Bu nedenle
arastirma metodolojisi olarak Phillips ve Sul (2007, 2009) kuliip yakinsama yontemi kullanilmaktadir. Phillips ve
Sul yontemi literatiirde yeni kabul géren, ancak metodolojisi bakimindan yakinsamay1 dlgen diger yontemlere
kiyasla pek ¢ok avantaj1 bulunan yeni bir yontemdir. Bu yontem bir temel degiskenin dogrusal olmayan ve zamanla
degisen kendine 6zgii etkilerini, ilgili degiskenin ortak rastlantisal egilimlerini yakalayarak ve ortak bir sonuca
gotiirerek yeni bir tirtin olusumuna dayanmaktadir. Phillips ve Sul (2007) yontemi farkli bolge, iilke veya sektorleri
temel bir degisken etrafinda saptamak amaciyla birbirine yakinsayan kuliipleri ortaya koymaktadir. Bdylece farkli
aralikta yer alan degiskenlerin belirli bir kiimesinin elde edilmesi s6z konusu olabilmektedir. Bu asamanin
gerceklesmesi sonrasinda Phillips ve Sul (2007, 2009) metodolojisi asamasindaki yontem, yakinsamanin belirli
bir zaman diliminde devam eden ve birbiriyle ilgili olaylarin siire¢ icinde ger¢eklesme olasiligi ve her iilkenin ya
da degisken temelinde her birimin farkl siirecler icinde olabilecegini, grup iiyelerine ait bu siireclerin farklilik
gostererek ve birbirine yakinsayarak kuliiplere dahil olabilecegini hesaba katmaktadir.

Bu yontemin temel avantajlari, degiskenlerin duraganligi veya ayni degiskenlerin olmasi gerektigi 6n kabuliine
gerek duymadan dogrusal olmayan, zamanla farklilik gdsteren bir faktér modeli olup, gegis heterojenligi veya
gecis farklilagmalaria olanak tanimasina dayanmaktadir. Bu yaklagim, yakinsama testine katilan farkli birimler
arasinda farkli yakinsama bilesenlerine gore olusan kuliip yakinsamasini veya grup olusumunu miimkiin
kilmaktadir. Ayrica ekonometrik agidan kuliip yakinsama yontemi yatay kesit ortalamalarinin nispi yakinsamasini
6lgmekte ve serinin duragan olmasi kosulundan bagimsiz olarak birbirine agamali olarak yakinsayan serileri
basarili bir sekilde gruplayarak kiimelerin olusumunu saglamaktadir. Boylece panel test yontemi analiz
stireclerinden farkli olarak, saptanamayan yakimsamay1 tespit edebilmektedir (Apergis ve Payne, 2017; Saba,
2021).

3.1 Temel Degiskeni Satin Alma Giicii Paritesine Ait Kuliip Yakinsama Analizi

Satin alma giicii paritesi, farkl tilkelerin farkli para birimleri kullanmasindan kaynaklanan fiyat farkliliklarini
ortadan kaldirmak amaciyla kullanilan bir yontemdir. Bilindigi gibi ayn1 mal veya hizmet, farkl iilkelerde farkli
fiyatlara sahip olabilmekte ve satin alma giicii paritesi bu farkliliklar1 dikkate alarak iilkelerin ger¢ek ekonomik
biiyiikliiklerinin ve refah diizeylerinin karsilagtirmalarini saglamaktadir.

Phillips ve Sul kuliip yakinsama metodolojisiyle temel degiskeni satin alma giicii paritesi olan 32 OECD iilkesi-
nin 1995-2020 déneminde yakinsayan kuliiplerin olusumuna ait ampirik bulgular Tablo 1’de gdsterilmektedir.

. .. b t
Testler Kategori Ulkeler Katsayisi istatistigi
Panclin 32 OECD Ulkesi 01371 -5.1996"
Tamam
Phillins & Sul | Avusturalya | Cek Cumbhuriyeti | Almanya | Estonya |
HPS & Sul, 1.Kuliip | israil | Giiney Kore | Letonya | Litvanya | Hollanda | 0.519 10.025b
(2007) Kuliip ; L
Yakinsama Testi | Norveg | Polonya | Isveg | Slovakya | Tiirkiye | ABD |
! 2. Kuliip | Kanada | Sili | Finlandiya | Macaristan | Yeni Zelanda | 0.080 1.856°
3. Kuliip | Kolombiya | Ispanya | Yunanistan | Meksika | Portekiz | 0.018 0.309°
. | Belgika | Isvigre | Danimarka | Fransa | ) } a
4. Kulip | Japonya | Liiksemburg | Ingiltere | 0.668 22326
Phillips & Sul, Kuliip 1 +2 0.382 8.348
(2009) Kuliip Kuliip 2 + 3 -0.248 -7.726°
Birlestirme Testi Kuliip 3 +4 -0.543 -24.558*

| Avusturalya | Kanada | Sili | Cek Cumbhuriyeti |
| Almanya | Estonya | Finlandiya | Macaristan |
1. Kuliip | Israil | Giiney Kore | Letonya | Litvanya |
Nihai Kuliip | Hollanda | Norveg | Yeni Zelanda | Polonya |
Smmiflandirmasi | isveg | Slovakya | Tiirkiye | ABD |
2. Kuliip | Kolombiya | Ispanya | Yunanistan | Meksika | Portekiz |
| Belgika | Isvicre | Danimarka | Fransa |
| Japonya | Litksemburg | Ingiltere |
Not: Tablodaki “a” ve “b” isaretleri sirastyla %1 ve %5 6nem diizeyinde sirastyla kuliipler arasindaki yakinsama temel
hipotezlerinin ret ve kabul edildigini belirtmektedir.

3. Kuliip

Tablo 1. Satin Alma Giicii Paritesi A¢isindan Kuliip Yakinsama
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Phillips ve Sul kuliip yakinsama hipotezi tablodaki “b” katsayis1 ve “t istatistikleri” ile test edilmektedir. Bu
hipotez birbirine yakin ekonomik 6zelliklere sahip iilkelerin birbirine dogru yakinsayacagini ileri siirmektedir.
Kuliip yakimsama hipotezinde yakinsamanin varligi “b” katsayisi ile test edilirken, “t istatistigi” ise “b”
katsayisinin anlamlilik diizeyini gostermektedir. Kuliip yakinsama analizinde yakinsamanin olabilmesi i¢in
hesaplanan test istatistik degerlerinin “-1.65” degerinden biiyilik olmasi1 ve analizin gerceklestigi temel degiskene
konu olan birimler arasinda “bdlge-iilke-sektor vb. unsurlar arasinda yakinsama vardir” seklindeki temel hipotezin
kabul edilmesini gerektirmektedir. Bu temel kosul Tablo 1°deki ampirik bulgular incelendiginde, panel genelinde
satin alma giicii paritesine gore 32 OECD iilkesi i¢in “b” katsayisinin “t istatistik” degeri “-5.1996” degeridir ve
bu deger “-1.65” degerinden kii¢iik (ya da mutlak anlamda hesaplanan deger 1,6 kritik degerden biiyiik) olmasi
nedeniyle yakinsamanin olmadigini gostermektedir. Bu bulgu 32 OECD iilkesi igin satin alma giicii paritesi
acisindan {ilkeler arasinda yakinsama olup olmadigmin test edilmesini gerekli kilmaktadir. Kuliip yakinsama
analiziyle test edilen satin alma giicii paritesi i¢in hesaplanan 32 OECD iilkesinin 15 tanesi Kuliip-1, 5 tanesi
Kuliip-2, 5 tanesi Kuliip-3’te birbirlerine benzeyecek sekilde yakinsamakta iken, 7 tanesi Kuliip-4’te birbirine
yakinsamamaktadir. Bu bulguya Tablo 1’den de takip edildigi iizere kuliiplerin olusumunda Log-t i¢in hesaplanan
b-katsayisinin t-istatistiklerinin “-1.65’ten” biiyiik ve/veya kii¢iik olmasiyla ulagilmaktadir.

Satin alma giicii paritesi agisindan Tablo 1’in ilk kisminda Phillips ve Sul (2007) tarafindan gergeklestirilen
kuliip yakinsama test sonuglart bulunmaktadir. Bu analizde kendi i¢inde birbirine yakinsayan iilkeler 3 kuliibe
ayrilirken, birbirine yakinsamayan iilkeler 4. kuliipte yer almaktadir. Bu analizden elde edilen bulgulardan sonra
birbirine yakinsayan iilke gruplari i¢in kendi i¢lerinde yeniden yakinsayip yakinsamadigi Phillips ve Sul (2009)
Log-t istatistigiyle yeniden incelenmektedir. Bu testte, once 1. ve 2. kuliipler birlestirilmekte, daha sonra 2. ve 3.
kuliipler birlestirilmekte ve son olarak da 3. ve 4. kuliipler birlestirilerek nihai kuliip siniflandirilmasi
yapilmaktadir. Tablo 1’in ikinci kisminda yer alan bulgular incelendiginde Kuliip-1 ve Kuliip-2 arasinda yeniden
bir yakinsama varken, Kuliip-3 ile diger kuliipler arasinda bir yakinsama olmadig1 goriilmektedir. Tablo 1’den elde
edilen nihai analiz sonuglarina gore satin alma giicii partisine agisindan 32 OECD iilkesinde birbirine yakinsayan
2 kuliip olustugu goriilmekte ve birbirine yakinsamayan iilkeler 3. Kuliipte yer almaktadir. Tablodaki t istatistiki
degerleri, her bir kuliip birlestirmesi sonrasinda ilgili kuliipler arasindaki gelir farkliliklarinin anlamli oldugunu
gostermektedir.

3.2 Temel Degiskeni Askeri Harcamalara Ait Kuliip Yakinsama Analizi
Phillips ve Sul kuliip yakinsama metodolojisiyle temel degiskeni askeri harcamalar olan 32 OECD iilkesinin
1995-2020 déneminde yakinsayan kuliiplerin olusumuna ait ampirik bulgular Tablo 2’de gdsterilmisgtir.

b t

Testler Kategori Ulkeler Katsayis1 | istatistigi
Panclin 32 OECD Ulkesi 0.8204  -39.0579°
Tamami
1. Kuliip | Kolombiya .| Estonya | Gliney Kore | 0970 5.769b
. | Letonya | Litvanya | ABD |
Phillips & Sul, Avusturalya | Kanada | Sili | Finlandiya | Fransa |
(2007) Kuliip . | raly ya .
2. Kuliip | Yunanistan | Norveg | Polonya | Portekiz | -0.019 -0.319
Yakinsama Tiirkive | ingilt
Testi ; | Tirkiye | Ingi .ere\
3. Kuliip | Almanya | Yeni Zelanda | Slovakya | 1.868 3.326°
4. Kuliip | Danimarka | Ispanya | Liiksemburg | 4.031 3.663°
5. Kuliip | Macaristan | Meksika | Isveg | 1.579 6.933°
6. Kuliip | Belgika | Isvigre | Japonya | 3.766 4.832°
7. Kuliip | Cek Cumhuriyeti | Israil | Hollanda | -0.795 -84.628*
Kulip1+2 0.179 2.115°
Phillips & Sul, =~ Kuliip2 +3 -0.558 -9.7632
(2009) Kuliip Kuliip 3 +4 -3.225 -8.232°
Birlestirme Kuliip 4 +5 2.797 3.793°
Testi Kulip5+6 2.708 7.289°
Kuliip 6 +7 -0.823 -78.9032
| ABD | Avusturalya | Kanada | Sili | Kolombiya | Estonya |
1. Kuliip | Finlandiya | Fransa | Yunanistan | Giiney Kore | Letonya |
| Litvanya | Norveg | Polonya | Portekiz |Tiirkiye | Ingiltere
Nihai Kuliip 2. Kuliip | Almanya | Yeni Zelanda | Slovakya |
Siniflandirmast 3. Kulii | Belgika | Isvigre | Danimarka | Ispanya | Macaristan |
- julup | Japonya | Liiksemburg | Meksika | Isveg |
4. Kuliip | Cek Cumhuriyeti | Israil | Hollanda |

Not: Tablodaki “®” ve “*” isaretleri sirastyla %1 ve %5 dnem diizeyinde sirastyla kuliipler arasindaki yakisama
temel hipotezlerinin ret ve kabul edildigini belirtmektedir.

Tablo 2: Askeri Harcamalar Agisindan Kuliip Yakinsama
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Phillips ve Sul kuliip yakimsamas: agisindan Tablo 2’deki bulgular incelendiginde, panel genelinde askeri
harcamalari hesaplanan 32 OECD iilkesi i¢in “b” katsayisinin “t istatistik’” degeri “-39.0579” degeridir ve bu deger
“-1.65” degerinden kiiciik olmas1 nedeniyle yakinsamanin olmadigini géstermektedir. Bu bulgu “b” katsayisinin
anlamli oldugunu ve kuliip yakinsama testi sonucunun giiclii bir sekilde negatif yonli oldugunu gostermekte ve
32 OECD iilkesi i¢in askeri harcamalar acisindan iilkeler arasinda yakinsama olup olmadiginin test edilmesini
gerekli kilmaktadir. Kuliip yakinsama analiziyle test edilen askeri harcamalar i¢in hesaplanan 32 OECD iilkesinin
6 tanesi Kuliip-1°de, 11 tanesi Kuliip-2’de, 3 tanesi Kuliip-3°te, 3 tanesi Kuliip-4’te, 3 tanesi Kuliip-5°te, 3 tanesi
Kuliip-6’da birbirine yakinsayan iilkeler olarak yer alirken, yakinsama gostermeyen 3 tanesi Kuliip-7°de
gruplanmaktadir.

Askeri harcamalar agisindan Tablo 2’nin ilk kisminda Phillips ve Sul (2007) tarafindan gerceklestirilen kuliip
yakinsama test sonuglar1 bulunmaktadir. Bu analizde kendi i¢inde birbirine yakinsayan iilkeler 6 kuliibe ayrilirken
birbirine yakinsamayan iilkeler 7. kuliipte yer almaktadir. Bu analizden elde edilen bulgulardan sonra birbirine
yakisayan iilke gruplari icin kendi iglerinde yeniden yakinsayip yakinsamadigi Phillips ve Sul, (2009) Log-t
istatistigiyle yeniden incelenmektedir. Bu testte sirasiyla, 1. ve 2. Kuliipler, 2. ve 3. Kuliipler, 3. ve 4. Kuliipler, 4.
ve 5. Kuliipler, 5. ve 6. Kuliipler ve son olarak 6. ve 7. kuliipler birlestirilerek nihai kuliip siniflandirilmasi
yapilmistir. Tablo 2’nin ikinci kisminda yer alan bulgular incelendiginde Kuliip 1 ve Kuliip 2 iilkeleri arasinda
yeniden bir yakinsama gostererek Kuliip-1’i; Kuliip-3 yeniden yakinsama gostermeyerek Kuliip-2’yi; Kuliip-4,
Kuliip-5 ve Kuliip-6 iilkeleri arasinda yeniden bir yakinsama gostererek Kuliip-3’ii ve birbirine yakinsayan
tilkelerle yakinsama gostermeyen Kuliip-7 nihai kulip smiflandirmasinda 4. Kuliip olarak tabloda yerini
almaktadir. Tablo 2’den elde edilen nihai analiz sonuglarina gore askeri harcamalara gére 32 OECD fiilkesinde
birbirine yakinsayan 3 kuliip olustugu goriilmekte ve birbirine yakinsamayan {ilkeler 4. Kuliipte yer almaktadir.
Tablodaki t istatistiki degerleri, her bir kuliip birlestirmesi sonrasinda ilgili kuliipler arasindaki askeri harcamalar
bakimindan yiiksek diizeyde harcama yapan iilkeleri tabloda iist kuliiplerde gruplandirirken, askeri harcamalar1
daha diisiik diizeyde olan iilkeleri daha alt kuliiplerde siniflandirmaktadir.

3.3 Temel Degiskeni Kisi Basina Ar-Ge Yatirnmlarina Ait Kuliip Yakinsama Analizi

Phillips ve Sul kuliip yakinsama metodolojisiyle temel degiskeni kisi basina arastirma ve gelistirme yatirimlari
olan 32 OECD iilkesinin 1996-2020 déneminde yakinsayan kuliiplerin olusumuna ait ampirik bulgular Tablo 3’te
gosterilmektedir. Genel olarak kuliip yakinsama testi tablolarindan, tilkelerin Ar-Ge yatirimlarindaki rekabet
durumlari, benzerlikleri ve birlesmelerinin Ar-Ge yatirimlar iizerindeki etkileri hakkinda bilgi elde edilmektedir.

Testler Kategori Ulkeler b Katsayisi ¢

istatistigi
Panclin 32 OECD Ulkesi 0.1024  -9.8440°
Tamam
1. Kuliip | Isvigre | Cek Cumhuriyeti | Estonya | Israil | 0.293 13.333°
Phillis & Sul ) | Gliney Kore | Letonya | Polonya | Isveg |
NAPS € SUL ) Kuliip | Belgika | Danimarka | Litvanya | Slovakya | ABD | 0.051 3.879b
(2007) Kuliip . . .
Yakinsama | Avusturalya | Almanya | Finlandiya | Fransa | Macaristan|
Testi 3. Kuliip | Japonya | Likksemburg | Hollanda | Norveg | 0.100 4.579°
| Yeni Zelanda | Portekiz | Tiirkiye |
4. Kuliip | Kar}ada | Sili | Kglomblya | Ispanya | 0.073 1718
| Ingiltere | Yunanistan |
5. Kuliip | Meksika |
o Kuliip 1 +2 0.182 11.419°
igg})‘g)sé‘uﬁf; Kuliip 2 + 3 0.083 4.067°
Birlestirme Testi Kuliip 3 + 4 -0.056 -2.0592
Kuliip 4 +5 -0.125 -6.3232
| Avusturalya | Belgika | Kanada | Isvicre |
| Sili | Kolombiya | Cek Cumhuriyeti | Almanya |
| Danimarka | Ispanya | Estonya | Finlandiya |
Nihai Kuliip 1. Kuliip | Fransa | Ingiltere | Yunanistan | Macaristan |

| Israil | Japonya | Giiney Kore | Letonya |
| Liiksemburg | Litvanya | Hollanda | Norveg |
| Yeni Zelanda | Polonya | Portekiz | Slovakya |
| Isveg | Tiirkiye | ABD |
2. Kuliip | Meksika |
Not: Tablodaki “® ve “Y” isaretleri sirasiyla %1 ve %5 6nem diizeyinde sirastyla kuliipler arasindaki yakinsama temel
hipotezlerinin ret ve kabul edildigini belirtmektedir.

Siniflandirmasi

Tablo 3: Kisi Basina Ar-Ge Yatirimlart A¢isindan Kuliip Yakinsama

Ampirik bulgular incelendiginde, panel genelinde kisi basina Ar-Ge yatirimlart hesaplanan 32 OECD fiilkesi igin
“b” katsayisinin “t istatistik” degeri “-9.8440” degerinin “-1.65” kiigiik olmasi nedeniyle yakinsamanin olmadigini
gostermektedir. Bu bulgu “b” katsayisinin anlamli oldugunu ve 32 OECD iilkesi i¢in kisi basina Ar-Ge yatirimlari
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acisindan {ilkeler arasinda yakinsama olup olmadigmin test edilmesini gerekli kilmaktadir. Kuliip yakinsama
analiziyle test edilen kisi bagina Ar-Ge yatirimlari i¢in hesaplanan 32 OECD iilkesinin 8 tanesi Kuliip-1’de, 5
tanesi Kuliip-2’de, 12 tanesi Kuliip-3°te, 6 tanesi Kuliip-4’te birbirine yakinsayan iilkeler olarak yer alirken,
yakinsama gostermeyen 1 tanesi Kuliip-5’de gruplanmaktadir.

Kisi bagina Ar-Ge yatirimlari agisindan Tablo 3’lin ilk kisminda kuliip yakinsama test sonuglar1 bulunmaktadir.
Bu analizde kendi iginde birbirine yakinsayan iilkeler 4 kuliibe ayrilirken, yakinsamayan iilke 5. kuliipte yer
almaktadir. Bu analizden elde edilen bulgulardan sonra birbirine yakinsayan iilke gruplari i¢in kendi iglerinde
yeniden yakinsayip yakinsamadigi Phillips ve Sul (2009) Log-t istatistigiyle yeniden incelenmektedir. Bu testte
strastyla, 1. ve 2. Kuliipler, 2. ve 3. Kuliipler, 3. ve 4. Kuliipler ve son olarak 4. ve 5. Kuliipler birlestirilerek nihai
kuliip siniflandirilmasi yapilmaktadir. Tablo 3’tin ikinci kisminda yer alan bulgular incelendiginde Kuliip-1 ve
Kuliip-2 ile Kuliip-3 ve Kuliip-4 iilkeleri arasinda yeniden bir yakinsama gostererek tiim iilkeleri nihai tek bir
kuliip altinda Kuliip-1’de gruplanmasiyla sonuglanirken, yakinsama gostermeyen Kuliip 5 nihai kuliip
smiflandirmasinda 2. Kuliip olarak tabloda yerini almaktadir. Tablo 3’ten elde edilen nihai analiz sonuglarina gore
kisi basina Ar-Ge yatirimlarina gore 32 OECD iilkesinde birbirine yakinsayan tek kuliibiin olustugu goriilmekte
ve yakinsamayan iilke 2. Kuliipte yer almaktadir. Tablo 3’{in birinci analiz ve ikinci analiz bulgularinda t istatistiki
degerlerinin ¢ogunlukla pozitif deger almasi kisi bagina Ar-Ge yatirimlari agisinda bu iilkeler arasinda giiglii bir
yakinsama oldugunu gostermektedir. Ancak, bu analizde Meksika diger iilkelerden gerek birinci analizde gerekse
ikinci analizde herhangi bir kuliip i¢inde yakinsama gostermeyerek diger iilkelerden agikca ayrismaktadir.

3.4 Temel Degiskeni Patent Sayisina Ait Kuliip Yakinsama Analizi

Kuliip yakinsama metodolojisiyle temel degiskeni patent sayisi olan 32 OECD iilkesinin 1995-2020 déneminde
yakinsayan kuliiplerin olusumuna ait ampirik bulgular Tablo 4’te gsterilmektedir. Kuliip yakinsama testi tablolar1
patent sayisi agisindan daha yiiksek performans gdsteren {ilkelerin birbirleriyle daha yakin bir sekilde
konumlandigini ve daha diisiik performans gosteren iilkelerin de birbirlerine benzer olduklarini gostermektedir.

Testler Kategori Ulkeler b Katsayisi ista t:s tigi
Panelin 32 OECD Ulkesi -0.5280 -41.4820°
Tamam
1. Kuliip | Avusturalya | Yeni Zelanda | 2.304 4.445°
2. Kuliip | Kanada | Japonya | Liiksemburg | 0.375 0.191°
3. Kuliip | Giiney Kore | ABD | 0.764 8.348P
Phillips & Sul, 4. Kuliip | Almanya | Israil | 6.518 5.187°
(2007) Kuliip | Belgika | Isvigre | $ili | Kolombiya |
Yakinsama Testi | Cek Cumhuriyeti | Danimarka | Estonya | Ispanya
\
5. Kuliip | Finlandiya | Fransa | Yunanistan | Macaristan | 0.161 4.758°
| Letonya | Litvanya | Meksika | Hollanda |
[Norveg | Polonya | Portekiz | Isveg |
| Slovakya | Tiirkiye | ingiltere |
n Kuliip 1 +2 6.882 7.966°
Phitps & Sul, Kuliip 2 + 3 6.992 33.850°
B(irlesﬁﬂm;}‘zﬁ Kuliip 3 + 4 1.473 4.079b
Kuliip 4 + 5 -0.114 -5.3822
| Avusturalya | Kanada | Almanya | Israil |
1. Kuliip | Japonya | Giliney Kore | Liiksemburg |

| Yeni Zelanda | ABD |

| Belgika | Isvicre | Sili | Kolombiya |

| Cek Cumbhuriyeti | Danimarka | Estonya |

| Ispanya | Finlandiya | Fransa | Yunanistan |

| Macaristan | Letonya | Litvanya |

| Meksika | Hollanda | Norveg | Polonya |

| Portekiz | Isveg | Slovakya | Tiirkiye | Ingiltere |

Nihai Kuliip
Simiflandirmasi
2. Kuliip

Not: Tablodaki “® ve “Y” isaretleri sirastyla %1 ve %5 6nem diizeyinde sirastyla kuliipler arasindaki yakinsama temel
hipotezlerinin ret ve kabul edildigini belirtmektedir.

Tablo 4: Patent Sayist A¢isindan Kuliip Yakinsama

Ampirik bulgular incelendiginde, panel genelinde patent sayist hesaplanan 32 OECD iilkesi i¢in “b” katsayisinin
“t istatistik” degeri “-41.4820” olup bu da kritik deger “-1.65” degerinden kiiciik olmas1 nedeniyle yakinsamanin
olmadigini gostermektedir. Bu bulgu 32 OECD iilkesi igin patent sayisi agisindan {ilkeler arasinda yakinsama olup
olmadigmin test edilmesini gerekli kilmaktadir. Kuliip yakinsama analiziyle test edilen patent sayisi igin
hesaplanan 32 OECD iilkesinin 2 tanesi Kuliip-1, 3 tanesi Kuliip-2, 2 tanesi Kuliip-3, 2 tanesi Kuliip-4, 23 tanesi
Kuliip-5°te birbirlerine benzeyecek sekilde yakinsamaktadir.



70 JOURNAL OF EURASIAN ECONOMIES

Birbirine yakinsayan iilke gruplari i¢in kendi iglerinde yeniden yakinsayip yakisamadig: Phillips ve Sul (2009)
Log-t istatistigiyle yeniden incelenmektedir. Bu testte sirasiyla, 1. ve 2. Kuliipler, 2. ve 3. Kuliipler ve 3. ve 4.
Kuliipler ve son olarak 4. ve 5. Kuliipler birlestirilerek nihai kuliip siiflandirilmasi yapilmaktadir. Tablo 4’iin
ikinci kisminda yer alan bulgular incelendiginde Kuliip-1, Kuliip-2, Kuliip-3 ve Kuliip-4 arasinda yeniden bir
yakimsama olusmakta ve Kuliip-5 birinci analizdeki tilkelerle ayn1 sekilde ikinci kuliip olarak gruplanmaktadir.
Tablo 4’ten elde edilen nihai analiz sonuclarma gore patent sayisi agisindan 32 OECD iilkesinde birbirine
yakimsayan 2 kuliip olustugu goriilmektedir. Analiz bulgular1 32 OECD iilkesi i¢in daha yiiksek patent sayisina
sahip olan iilkelerin birbirleriyle daha yakin bir sekilde siniflandigin1 gostermektedir.

4 Sonug

Bu c¢aligmada askeri harcamalar, Ar-Ge, patent ve satin alma giicii paritesiyle fert bagina diisen gelir arasindaki
mekanizma, yani askeri harcamalardan Ar-Ge’ye, Ar-Ge’den patente ve patentten gelire dogru bir akig
mekanizmasinin isledigine dair hipotez, Phillips ve Sul kuliip yakinsama analizleriyle aragtirilmigtir. Bu kapsamda,
uygun verilere sahip olan 32 OECD f{iyesi iilke i¢in 1995-2020 donemine iliskin veriler analiz edilmistir. Yapilan
analizlere gore satin alma giicii paritesiyle fert basina gelir, Ar-Ge harcamalari, askeri harcamalar ve patent sayisi
seklindeki dort degisken kendi igerisinde kuliip yakinsama analizleri ¢ergevesinde gruplandirilirken, bu
gruplamalardan hareketle ortak kesisim kiimeleri ve boylece ortiisen iilke gruplart olusturulmustur.

Ortak kesigim kiimesi analiz sonuglarma gore, askeri harcamalarin GSYH payinm yiiksek oldugu iilkeler
arasinda iki tiir tilke grubunun varlig1 tespit edilmistir. Birinci grupta yer alan Avustralya, Kanada, Giiney Kore ve
ABD gibi iilkelerde, ekonomik gelismislik diizeyinin yiiksek oldugu ve bu nedenle askeri harcamalarin
yenilik¢iligi desteklemek amaciyla yapildigi goézlemlenmektedir. Buna karsilik birinci grupta yer alan Sili,
Kolombiya, Yunanistan, Portekiz ve Tiirkiye gibi iilkelerde, askeri harcamalarin payinin yiiksek olmasina ragmen,
bunun dig tehditlere karsi caydiricilik saglamay1 amagladigi ve dolayisiyla yapilan askeri harcamalarin kaynak
kullanimi etkinsizligine yol agtigini ve bu durumun da incelenen iilkelerin ekonomik gelismede yetersiz konumda
kalmalarina neden olmaktadir.

Elde edilen bulgular bir biitiin olarak degerlendirildiginde; ekonomik gelismislikte belirli bir esik diizeyini asmis
tilkelerde, askeri harcamalarin sivil sektorleri uyararak stratejik dneme sahip sektorlerin gelisimini destekledigini
ve ozellikle yiiksek teknoloji alanlarinda temerkiiz etmesiyle yiiksek katma deger yaratarak iilkelerin ekonomik
gelismisligini siirdiiriilebilir hale getirdigi belirlenmektedir.

Bu calismay1 gelismis-gelismekte olan-az gelismis iilkeler baglaminda daha kapsamli bir sekilde genigleterek
ele almak miimkiindiir ve bdylece daraltilmis bir 6rneklemden ziyade tiim diinya tilkelerini kapsayacak sekilde
genisletmek ve boylece daha genel gecer bulgular elde etmek miimkiin olabilir. Diger taraftan basta askeri
harcamalar olmak iizere kullanilan degiskenlerin 6zellikle uzun vadede biiylimeye etkilerinin ortaya gikmasi
nedeniyle uzun vadeli sonuglara imkan taniyacak ekonometrik yontem ve testlerin kullanilmasiyla daha saglikli
sonuglara yonelim miimkiin olacag: gibi, kiimelenene iilkeler baglaminda yapilacak analizlerle homojen gruplar
lizerine test yapma imkani elde edilebilecektir. Ayrica ekonometrik tahminler sonucu elde edilecek parametrelerin
etkileri daha belirgin bir sekilde ortaya koyulacak olmasi nedeniyle daha somut bir sekilde politika ¢ikariminda
bulunmanin miimkiin olacag: diigiiniilebilir.
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