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Abstract: Investments play a central role in economic growth, income increase, and the sustainability of long-
term well-being. In the Keynesian approach, investment decisions, a fundamental dynamic of economic growth,
are considered closely related not only to traditional cost factors such as interest rates, but also to the
expectations and confidence perceptions of economic actors. This view has been further strengthened by the
behavioral economics literature. The OECD's business confidence index serves as an important leading
indicator reflecting firms' expectations regarding current economic conditions and the future. This study
examines the relationship between the business confidence index and fixed capital investments using data from
29 OECD countries for the period 2005-2023 within the framework of a dynamic panel data method. To address
endogeneity and continuity issues arising from lagged values of the dependent variable, which are frequently
encountered in panel data models, a two-stage System Generalized Moments Method (System GMM) estimator
was used. The findings reveal that an increase in business confidence has a statistically significant and positive
effect on fixed capital investments. According to the estimation results, a one-point increase in the confidence
index increases the investment rate by an average of 0.135 points. The validity of the model was confirmed by
the Hansen over-identification test and the Arellano-Bond AR(2) autocorrelation test results, and it was seen
that the estimation method used produced consistent results. The findings indicate that policies that strengthen
macroeconomic stability and increase the confidence of economic actors can support the investment
environment and have positive effects on capital accumulation and economic growth.
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Oz: Yatirnmlar, ekonomik biiyiime, gelir artis1 ve uzun dénemli refah diizeyinin siirdiiriilebilirligi agisindan
merkezi bir rol oynamaktadir. Keynesyen yaklasimda ekonomik biiyiimenin temel dinamiklerinden biri olan
yatirim kararlarinin, yalnizca faiz oranlar1 gibi geleneksel maliyet unsurlartyla degil, ayn1 zamanda ekonomik
aktorlerin beklenti ve giiven algilartyla da yakindan iligkili oldugu kabul edilmektedir. Bu goriis davranigsal
iktisat literatiiriiyle daha da giliglenmistir. OECD tarafindan yayimlanan is diinyasi giiven endeksi ise firmalarin
mevcut ekonomik kosullara ve gelecege iliskin beklentilerini yansitan 6nemli bir 6ncli gosterge niteligi
tagimaktadir. Bu ¢aligma, is diinyas1 giiven endeksi ile sabit sermaye yatirimlart arasindaki iliskiyi 2005-2023
doneminde 29 OECD iilkesine ait veriler kullanilarak dinamik panel veri yontemi gergevesinde incelemektedir.
Analizde, panel veri modellerinde sikca karsilasilan igsellik ve bagimli degiskenin gecikmeli degerlerinden
kaynaklanan siireklilik sorunlarini gidermek amaciyla iki asamali Sistem Genellestirilmis Momentler Metodu
(System GMM) tahmincisi kullanilmistir. Elde edilen bulgular, is diinyas: giivenindeki artigin sabit sermaye
yatirimlar1 {izerinde istatistiksel olarak anlamli ve pozitif bir etki yarattigini ortaya koymaktadir. Tahmin
sonuglarina gore giiven endeksindeki bir puanlik artis, yatirim oranini ortalama 0.135 puan artirmaktadir.
Modelin gecerliligi Hansen asir1 tanimlama testi ile Arellano-Bond AR(2) otokorelasyon testi sonuglariyla
dogrulanmig ve kullanilan tahmin yonteminin tutarli sonuglar tirettigi goriilmiistiir. Bulgular, makroekonomik
istikrar1 giiclendiren ve ekonomik aktorlerin giivenini artiran politikalarin yatirim ortamimi destekleyerek
sermaye birikimi ve ekonomik biiyiime {izerinde olumlu etkiler yaratabilecegine isaret etmektedir. Bu nedenle
miilkiyet haklari, hukukun iistiinliigii ve diizenleyici ¢cer¢evenin 6ngériilebilirliginin garanti edilmesi ve politika
yapim siireglerinde giiven endeksleri bir erken uyar1 sistemi olarak dikkate alinmasi 6nerilir.

Anahtar Kelimeler: Is Diinyas1 Giiven Endeksi, Sabit Sermaye Yatirimlari, Sistem GMM.
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Structured Abstract:

One of the fundamental dynamics of economic growth is fixed capital investment. Therefore, an
increase in investment is expected to support economic growth. Numerous studies have been conducted on
investment, seen as a kind of guarantee os sustainable income and prosperity for an economy, and on the
components that determine it.

Although theoretically the interest rate is considered the primary determinant of investment, Keynes
(1936) pointed out that investments are determined not only by interest rates but also by expectations. According
to this approach, investments are largely influenced by psychological factors. Tobin (1969) emphasizes the
impact of financial markets on investment decisions and offers an indirect explanation of how confidence
indicators affect investments. According to Dixit and Pindyck (1994), increase in confidence levels can lead
firms to bring forward their investment decisions by reducing uncertainty. Akerlof and Shiller (2009) re-
examining the concept of confidence within the framework of modern macroeconomics, argue that the level of
confidence affects not only individual expectations but also the overall coordination within the economic
system. The business Confidence Index used in this study is an indicator that reflect firms’ assessments of
current economic conditions and future business expectations.

The main objective of this study is to empirically examine the relationship between business
confidence and fixed capital investment from the perspective of developed and developing countries. Studies
using standard estimators for dynamic panel data models often lead to biased results known as Nickell's bias
(1981). While Arellano and Bond (1991) proposed the Difference GMM method as a solution to this problem,
the instrumental variables of this method may be weak when the series exhibit high persistence. Therefore, in
this study, the System GMM method proposed by Blundell and Bond (1998) is adopted. This method expands
the data set by combining difference and level equations and provides more consistent estimates, especially in
series exhibiting continuity/persistence, such as investments.

Studies in the literature that directly examine the relationship between confidence and investment
generally show a positive and significant relationship between the variables (Matsusaka & Sbordone, 1995;
Barsky & Sims, 2012; Karnizova & Li, 2014). Studies using panel data methods that take into account inter-
country heterogeneity have clearly revealed the effects of confidence shocks on investments (Leduc & Sill,
2013; Bachmann & Sims, 2012). Due to investment continuity and potential endogeneity issues, the use of
GMM estimation methods is becoming widespread in studies related to investments.

The variables used in the analysis were selected in line with established approaches in the literature
and indicators commonly used in empirical studies. These variables are: Investment rate, Business confidence
index, GDP growth rate, Real interest rate, and Trade openness. The empirical part of the study utilized annual
data from 29 OECD countries for the period 2005-2023. The period and country selection were determined by
considering criteria such as data consistency, comparability, and economic homogeneity. 2005 was chosen as
the starting point because the OECD Business Confidence Index has been published continuously for a wide
range of countries since that date.

The analysis results revealed that business confidence has a statistically significant effect on
investments. A one-standard-deviation shock in the business confidence index increases investment rates by
approximately 1%. This finding demonstrates that confidence is not merely a passive reflection of economic
activity, but also a variable that triggers or deepens economic cycles. Another important finding of the study is
that although the effect of the real interest rate on investments is negative, it is not statistically significant. This
indicates that the effectiveness of traditional monetary policy channels decreases, especially during periods of
high uncertainty such as the global financial crisis and the post-pandemic period. Firms prefer to postpone
investment decisions when they lack confidence in the future, even if financing costs are low. The high
coefficient of the lagged investment variable (0.565) indicates that investments have significant continuity and
that adjustment costs exist. The significant positive effect of the GDP growth rate confirms that the accelerating
mechanism is valid in OECD countries.

Based on these findings, it can be said that expectation management and communication strategies are
critical in ensuring macroeconomic stability and supporting capital accumulation. The analysis results show
that interest rate cuts alone may not be sufficient to stimulate investment during periods of uncertainty.
Therefore, central banks and policymakers should use the "expectation management" mechanism more
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effectively. Following a clear, transparent, and consistent communication strategy regarding the future course
of monetary and fiscal policies will reduce uncertainty and broaden the investment horizons of businesses.

Keywords: Business Confidence Index, Fixed Capital Investment, System GMM.
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Résumé Structuré:

L'investissement en capital fixe constitue l'un des moteurs fondamentaux de la croissance
économique. Par conséquent, on s'attend a ce qu'une augmentation de l'investissement soutienne la croissance
économique. De nombreuses études ont ¢té menées sur l'investissement, considéré comme une sorte de garantie
de revenus et de prospérité durables pour une économie, ainsi que sur les facteurs qui le déterminent.

Bien que, d’un point de vue théorique, le taux d’intérét soit considéré comme le principal déterminant
de I’investissement, Keynes (1936) a souligné que les investissements sont déterminés non seulement par les
taux d’intérét, mais aussi par les anticipations. Selon cette approche, les investissements sont largement
influencés par des facteurs psychologiques. Tobin (1969) met I’accent sur I’impact des marchés financiers sur
les décisions d’investissement et propose une explication indirecte de la maniére dont les indicateurs de
confiance affectent les investissements. Selon Dixit et Pindyck (1994), une hausse des niveaux de confiance
peut inciter les entreprises a anticiper leurs décisions d’investissement en réduisant ’incertitude. Akerlof et
Shiller (2009), réexaminant le concept de confiance dans le cadre de la macroéconomie moderne, soutiennent
que le niveau de confiance affecte non seulement les anticipations individuelles, mais aussi la coordination
globale au sein du systéme économique. L’indice de confiance des entreprises utilisé dans cette étude est un
indicateur qui refléte les évaluations des entreprises concernant la conjoncture économique actuelle et leurs
perspectives d’activité futures.

L’objectif principal de cette étude est d’examiner empiriquement la relation entre la confiance des
entreprises et I’investissement en capital fixe du point de vue des pays développés et en développement. Les
études utilisant des estimateurs standard pour les modéles de données de panel dynamiques conduisent souvent
a des résultats biaisés, connus sous le nom de biais de Nickell (1981). Si Arellano et Bond (1991) ont proposé
la méthode GMM par différence comme solution a ce probléme, les variables instrumentales de cette méthode
peuvent s’avérer faibles lorsque les séries présentent une forte persistance. C’est pourquoi, dans la présente
¢étude, la méthode GMM par systéme proposée par Blundell et Bond (1998) est adoptée. Cette méthode élargit
I’ensemble de données en combinant des équations de différence et de niveau et fournit des estimations plus
cohérentes, en particulier pour les séries présentant une continuité ou une persistance, telles que les
investissements.

Les études existantes qui examinent directement la relation entre la confiance et I’investissement
montrent généralement une relation positive et significative entre ces variables (Matsusaka & Sbordone, 1995
; Barsky & Sims, 2012 ; Karnizova & Li, 2014). Les études utilisant des méthodes de données de panel qui
tiennent compte de I’hétérogénéité entre les pays ont clairement mis en évidence les effets des chocs de
confiance sur les investissements (Leduc & Sill, 2013 ; Bachmann & Sims, 2012). En raison de la continuité
des investissements et des problémes potentiels d’endogénéité, le recours aux méthodes d’estimation GMM se
généralise dans les études relatives aux investissements.

Les variables utilisées dans 1’analyse ont été sélectionnées conformément aux approches établies dans
la littérature et aux indicateurs couramment utilisés dans les études empiriques. Ces variables sont les suivantes
: taux d’investissement, indice de confiance des entreprises, taux de croissance du PIB, taux d’intérét réel et
ouverture commerciale. La partie empirique de 1’étude a utilisé des données annuelles provenant de 29 pays de
I’OCDE pour la période 2005-2023. Le choix de la période et des pays a été déterminé en tenant compte de
critéres tels que la cohérence des données, leur comparabilité et I’homogénéité économique. L’année 2005 a
été choisie comme point de départ car I’indice de confiance des entreprises de I’OCDE est publié sans
interruption pour un large éventail de pays depuis cette date.

Les résultats de 1’analyse ont révélé que la confiance des entreprises a un effet statistiquement
significatif sur les investissements. Un choc correspondant a un écart-type de 1’indice de confiance des
entreprises entraine une augmentation des taux d’investissement d’environ 1 %. Ce résultat démontre que la
confiance n’est pas simplement le reflet passif de I’activité économique, mais également une variable qui
déclenche ou accentue les cycles économiques. Une autre conclusion importante de 1’étude est que, bien que
I’effet du taux d’intérét réel sur les investissements soit négatif, il n’est pas statistiquement significatif. Cela
indique que I’efficacité des canaux traditionnels de la politique monétaire diminue, en particulier pendant les
périodes de forte incertitude telles que la crise financiere mondiale et la période post-pandémique. Les
entreprises préfeérent reporter leurs décisions d’investissement lorsqu’elles manquent de confiance dans
I’avenir, méme si les cofits de financement sont faibles.
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Le coefficient ¢levé de la variable d’investissement décalée (0,565) indique que les investissements
présentent une continuité significative et que des cofits d’ajustement existent. L’effet positif significatif du taux
de croissance du PIB confirme que le mécanisme d’accélération est valable dans les pays de I’OCDE.

Sur la base de ces résultats, on peut affirmer que la gestion des anticipations et les stratégies de
communication sont essentielles pour garantir la stabilit¢é macroéconomique et soutenir I’accumulation de
capital. Les résultats de I’analyse montrent que les baisses de taux d’intérét a elles seules peuvent ne pas suffire
a stimuler I’investissement en période d’incertitude. Par conséquent, les banques centrales et les décideurs
politiques devraient utiliser plus efficacement le mécanisme de « gestion des anticipations ». L’adoption d’une
stratégie de communication claire, transparente et cohérente concernant I’orientation future des politiques
monétaires et budgétaires permettra de réduire 1’incertitude et d’élargir les horizons d’investissement des
entreprises.

Mots-clés: Indice de confiance des entreprises, Investissement en capital fixe, Systéme GMM.

Resumen Estructurado:

Una de las dinamicas fundamentales del crecimiento econémico es la inversion en capital fijo. Por lo
tanto, cabe esperar que un aumento de la inversion impulse el crecimiento econémico. Se han realizado
numerosos estudios sobre la inversidon —considerada una especie de garantia de ingresos y prosperidad
sostenibles para una economia— y sobre los factores que la determinan.

Aunque, en teoria, se considera que el tipo de interés es el principal determinante de la inversion,
Keynes (1936) sefiald que las inversiones no solo vienen determinadas por los tipos de interés, sino también
por las expectativas. Segun este enfoque, las inversiones se ven influidas en gran medida por factores
psicologicos. Tobin (1969) destaca el impacto de los mercados financieros en las decisiones de inversion y
ofrece una explicacion indirecta de como los indicadores de confianza afectan a las inversiones. Segun Dixit y
Pindyck (1994), el aumento de los niveles de confianza puede llevar a las empresas a adelantar sus decisiones
de inversion al reducir la incertidumbre. Akerlof y Shiller (2009), al reexaminar el concepto de confianza en
el marco de la macroeconomia moderna, sostienen que el nivel de confianza afecta no solo a las expectativas
individuales, sino también a la coordinacion general dentro del sistema economico. El indice de confianza
empresarial utilizado en este estudio es un indicador que refleja las valoraciones de las empresas sobre las
condiciones econdmicas actuales y las expectativas empresariales futuras.

El objetivo principal de este estudio es examinar empiricamente la relacion entre la confianza
empresarial y la inversion en capital fijo desde la perspectiva de los paises desarrollados y en desarrollo. Los
estudios que utilizan estimadores estandar para modelos de datos de panel dinamicos suelen dar lugar a
resultados sesgados, conocidos como el sesgo de Nickell (1981). Aunque Arellano y Bond (1991) propusieron
el método GMM de diferencias como solucion a este problema, las variables instrumentales de este método
pueden resultar débiles cuando las series presentan una alta persistencia. Por lo tanto, en este estudio se adopta
el método GMM de sistemas propuesto por Blundell y Bond (1998). Este método amplia el conjunto de datos
combinando ecuaciones de diferencia y de nivel, y proporciona estimaciones mas consistentes, especialmente
en series que presentan continuidad o persistencia, como las inversiones.

Los estudios de la bibliografia que examinan directamente la relacion entre la confianza y la inversion
suelen mostrar una relacion positiva y significativa entre ambas variables (Matsusaka y Sbordone, 1995;
Barsky y Sims, 2012; Karnizova y Li, 2014). Los estudios que utilizan métodos de datos de panel y tienen en
cuenta la heterogeneidad entre paises han revelado claramente los efectos de las perturbaciones en la confianza
sobre la inversion (Leduc y Sill, 2013; Bachmann y Sims, 2012). Debido a la continuidad de la inversion y a
los posibles problemas de endogeneidad, el uso de métodos de estimaciéon GMM se esta generalizando en los
estudios relacionados con la inversion.

Las variables utilizadas en el anélisis se seleccionaron de acuerdo con los enfoques establecidos en la
literatura y los indicadores habitualmente empleados en los estudios empiricos. Estas variables son: la tasa de
inversion, el indice de confianza empresarial, la tasa de crecimiento del PIB, el tipo de interés real y la apertura
comercial. La parte empirica del estudio utilizé datos anuales de 29 paises de la OCDE correspondientes al
periodo 2005-2023. La seleccion del periodo y de los paises se determino teniendo en cuenta criterios como la

Turkish Studies — Economics, Finance, Politics 21(O1)



The Relationship Between Business Confidence Index and Fixed Capital Investment... 2473

coherencia de los datos, la comparabilidad y la homogeneidad econdmica. Se eligi6 2005 como punto de partida
porque, desde esa fecha, el Indice de Confianza Empresarial de la OCDE se ha publicado de forma
ininterrumpida para una amplia gama de paises.

Los resultados del analisis revelaron que la confianza empresarial tiene un efecto estadisticamente
significativo sobre la inversion. Una perturbacion de una desviacién estandar en el indice de confianza
empresarial aumenta las tasas de inversién en aproximadamente un 1 %. Este hallazgo demuestra que la
confianza no es meramente un reflejo pasivo de la actividad econdémica, sino también una variable que
desencadena o agrava los ciclos econdmicos. Otra conclusion importante del estudio es que, aunque el efecto
del tipo de interés real sobre la inversion es negativo, no es estadisticamente significativo. Esto indica que la
eficacia de los canales tradicionales de politica monetaria disminuye, especialmente durante periodos de gran
incertidumbre, como la crisis financiera mundial y el periodo pospandémico. Las empresas prefieren posponer
las decisiones de inversion cuando carecen de confianza en el futuro, incluso si los costes de financiacion son
bajos.

El elevado coeficiente de la variable de inversiéon desfasada (0,565) indica que las inversiones
presentan una continuidad significativa y que existen costes de ajuste. El efecto positivo significativo de la tasa
de crecimiento del PIB confirma que el mecanismo de aceleracion es valido en los paises de la OCDE.

A la luz de estas conclusiones, puede afirmarse que la gestion de las expectativas y las estrategias de
comunicacion son fundamentales para garantizar la estabilidad macroeconémica y respaldar la acumulacion
de capital. Los resultados del analisis muestran que las reducciones de los tipos de interés por si solas pueden
no ser suficientes para estimular la inversion durante periodos de incertidumbre. Por lo tanto, los bancos
centrales y los responsables politicos deberian utilizar el mecanismo de «gestion de las expectativas» de forma
mas eficaz. Seguir una estrategia de comunicacion clara, transparente y coherente sobre la trayectoria futura
de las politicas monetarias y fiscales reducira la incertidumbre y ampliara los horizontes de inversion de las
empresas.

Palabras clave: Indice de confianza empresarial, inversion en capital fijo, GMM sistémico.
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CrpykrypupoBanHoe Pe3ome:

OJIHUM M3 OCHOBHBIX (PaKTOPOB SKOHOMHUYECKOTO POCTA SBJISIOTCS MHBECTUIIMI B OCHOBHOM KallHuTaJl.
[ToaToOMy MOXHO OXHIAaTh, YTO POCT WHBECTHIMH OylIeT CIIOCOOCTBOBATh 3KOHOMHYECKOMY pOCTY.
[IpoBeneHO MHOKECTBO UCCIICIOBAHNI, TOCBAIICHHBIX MHBECTUISIM, KOTOPBIE PACCMATPUBAIOTCS KaK CBOETO
polia TapaHTHsI YCTOWYHBOTO JOXOJa U MPOIBETAaHUS YKOHOMHKH, a Takke (pakTopam, ONMpeIeISIONNM UX
YPOBEHbB.

XOoTs TEOpeTHYEeCKH IIPOIEHTHAs CTaBKAa CUYHMTAETCS OCHOBHBIM (DaKTOPOM, OIPEIEISIONINM
naBecturun, Keitae (1936) ykasan, 4To HHBECTUIIUH ONPEACIIIIOTCS HE TOJIBKO MPOICHTHBIMU CTaBKaMH, HO
u oxugaHusMu. COINIaCHO 3TOMY TIOJIXOXy, HAa WHBECTUIMM B 3HAYUTECIHHOM CTENEHH BIUSIOT
ncuxosornyeckue  dakroppl. Tobun (1969) mnomguepkuBaeT BiUsHME (UHAHCOBBIX PBHIHKOB Ha
WHBECTUI[MOHHBIE PEIIeHHUs U MpelaraeT KOCBEHHOE 00BICHEHHE TOT0, KaK MI0Ka3aTeNy TOBEpHs BIUAIOT Ha
naBecturun. [lo mueHuio [Quxcura u IMuanuka (1994), nmoBblmieHHe YpOBHS JOBEpHS MOXKET MOOYIUTH
KOMITAaHUH YCKOPHUTH NPUHATHE HHBECTUIIMOHHBIX PEIICHHUI 32 CUeT CHIDKEHUS HEeOolpeIeIeHHOCTH. AKepiaod
n Mumnep (2009), mepeocMbIcauBas KOHLEMIMIO JOBEPHUS B PaMKaX COBPEMEHHOH MaKpOSKOHOMUKH,
YTBEPKIAIOT, YTO YPOBEHb JOBEPHs BIMAET HE TOJBKO HAa WHAMBHUIYyalbHbIE OXXKUAAHUSA, HO M Ha OOIIyIO
KOOPJHMHAIIMIO BHYTPHU SKOHOMHYECKON cucTteMbl. Mcronbp3yemblil B TJaHHOM HCCIIeIOBAaHIH HHAEKC JIEIOBOTO
JIOBEpUS SIBJISICTCS] TIOKA3aTeIEM, OTPAXKAIOIINM OLIEHKH KOMITAHUSIMH TEKYIIeH S5KOHOMHUYECKOH CUTyalnuu 1
MX 0XKHJAaHUsI OTHOCUTEJIFHO Oy IyIIero pa3BuTHs OM3HEca.

OcHOBHas LeNb JAHHOTO MCCIEJ0BAHNUS 3aKIII0YAETCs B AMIIMPHUUECKOM aHAIN3€ B3aUMOCBSI3U MEXIY
JICIIOBBIM JIOBEPUEM M MHBECTHLHUSAMHU B OCHOBHOM KamWTal € TOYKH 3PEHUS KaK pPa3BUTHIX, TaK U
pasBuBaroIuxca cTpad. MccnenoBanus, B KOTOPBIX U JUHAMUYECKHUX MAHENBHBIX MOJIENIEH UCTIOAb3YIOTCS
CTaHJApTHHIE OLIEHIINKH, YACTO MPUBOJIAT K TOSBICHUIO CHCTEMAaTHYECKOH OMMOKH, M3BECTHOM KaK «OIIHOKa
Hukenna» (1981). Xots Apenbsino u boug (1991) npemnoxunn meron pasnoctHoro GMM B kadecTe
pemeHns 3Toi MpoOIeMbl, HHCTPYMEHTAJIBHBIE ITEPEMEHHBIE JAaHHOTO METOAA MOTYT OKa3aTbes ciaaObIMu,
€CJIN PAABl AEMOHCTPHUPYIOT BBICOKYIO MEPCHUCTEHINIO. [103TOMy B JaHHOM HCCIIEIOBAHMU HCIIONIB3YeTCS
Mmetox cuctemHoro GMM, npeutosxkennstit bnannennom u bormom (1998). lanHsiit MeTox pacmupseT Habop
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JAHHBIX 3a c4eT 00BEMHEHNS yPaBHEHUH Pa3HOCTH M YPOBHS 1 oOecrieunBacT 60iee CoraacoBaHHbIE OLICHKH,
0COOCHHO B psijiaX, IEMOHCTPUPYIOLIUX HETIPEPHIBHOCTH/IEPCUCTECHINIO, TAKNX KaK HHBECTUIINH.

HccnenoBanus B JuTEparype, HEMOCPEICTBEHHO MOCBSIIEHHBIC H3YyYCHHIO B3aMMOCBSI3H MEXKAY
YPOBHEM JIOBEpHUS 1 HHBECTUIMAMH, KaK MPABIJIO, TOKA3bIBAIOT MOJOXHUTEIbHYIO M 3HAYNMYIO B3aUMOCBSI3b
MeXIy 3TUMH riepeMeHHbpIME (Matsusaka & Sbordone, 1995; Barsky & Sims, 2012; Karnizova & Li, 2014).
HccnenoBaHus, HCHONB3YIONIME METOABI  MAHENBHBIX  JAHHBIX, YYHTBHIBAIOIINE  MEKCTPAHOBYIO
reTepOreHHOCTb, YETKO BBISIBUIIN BIMsHUE IIOKOB oBepus Ha uuBectuiny (Leduc & Sill, 2013; Bachmann &
Sims, 2012). B cBsi3u ¢ HENPEePHIBHOCTHI0 MHBECTHLUH W NOTEHIMAIBLHBIMHE MPOOJIeMaMH SHIOTCHHOCTH B
UCCIIEJIOBaHUSX, CBA3aHHBIX C MHBECTHIIUSIMH, BCEe OOiee ITMPOKO MPUMEHSIOTCSE MeTObI oleHKH GMM.

[lepemeHHbIe, MCHONB30BaHHBIE B aHANW3e, OBUTM OTOOPAHBI B COOTBETCTBHU C YCTOSBIIUMUCS
MOAXOAaMU B Hay4yHOM JuTepaType M MOKa3aTelsM{, IIMPOKO IPUMEHAEMBIMH B SMIMPHUECKUX
uccienoBaHuax. K 3Tum nepeMeHHbIM OTHOCSTCA: HOpMa HHBECTUPOBAHMS, HHAEKC JEI0OBOTO JOBEPHUs, TEMIIBI
pocra BBII, peanbHas mpoueHTHAas CTaBKa U CTENEHb OTKPHITOCTH TOProBIM. B sMmupuueckodl dactu
WCCIICIOBaHMS UCIOJIB30BaJIMCh TOJ0BEIe MaHHEIE Mo 29 crpanam ODCP 3a mepuon 20052023 rr. Beibop
MIepHO/Ia M CTPaH ONPENEIISUICS C YIETOM TaKUX KPUTEPUEB, KAK COTJIACOBAHHOCTh IaHHBIX, COIOCTABUMOCTD
1 SKOHOMIYECKasi OMHOPOIHOCTh. B kauecTBe oTmpaBHO TOUKHM ObLT BEIOpaH 2005 T0OA, MOCKOIBKY € 3TOTO
MOMEHTa HHJEKC enoBoro gosepus ODCP mybankyeTcst Ha HOCTOSIHHOM OCHOBE JUISl IIMPOKOTO KpyTa CTPaH.

Pe3ynbraThl aHaIM3a MMOKA3aIIH, YTO JETIOBOE IOBEPUE OKA3hIBAET CTATHCTHUECKH 3HAYMMOE BIIHSTHUC
Ha nHBecTUMH. [1IoK B MHIEKCE JIEIIOBOTO TOBEPHs, PABHBIA OTHOMY CTaHIAPTHOMY OTKJIOHEHMIO, IPUBOJUT
K YBEJIMUEHUIO HOPMBI MHBECTUIMH MpuMepHO Ha 1 %. DTOT BBIBOJ CBHIETEILCTBYET O TOM, UTO JEJIOBOE
JIOBEpHE SABISIETCA HE MPOCTO NMACCUBHBIM OTPaKEHHEM SKOHOMHUYECKOW aKTUBHOCTH, HO U MEPEMEHHOI,
KOTOpas HHULIMUPYET WIK yIITyOaseT SKOHOMUUECKUe NUKIIBL. Ellle 0HNM Ba)kKHBIM BBIBOJIOM HCCIIEIOBAHUSA
SBIIICTCA TO, YTO, XOTS BJIMSHHUE PEalbHOM MPOIIEHTHONH CTaBKH HAa MHBECTHLIUHU SIBIISETCS OTPHLATEIBHBIM,
OHO HE SIBISIETCS] CTATHCTHYECKH 3HAYMMBIM. JTO yKa3bIBacT Ha CHIKECHHUE 3(D(HEKTHBHOCTH TPaIUIMOHHBIX
KaHaJIOB JICHEKHO-KPEIUTHON TOJIMTHKH, OCOOCHHO B NEPUOJBI BBHICOKOH HEONPENEICHHOCTH, TAaKUX Kak
rI00anbHEIA (PMHAHCOBBIH KPH3WUC W IEPHOA Iocie MaHaeMuyu. KoMmmaHWM MpeAroYuTaroT OTKIIAIbIBATh
WHBECTHLMOHHBIE PEIICHHS, KOT/Ia Y HUX OTCYTCTBYET yBEPEHHOCTh B OyIyIeM, Jake IIPH HU3KUX 3aTpaTax
Ha (PMHAHCHPOBAHHE.

Bricokuit koadunmeHT oTcTarpme nepeMmenHoi naBectunni (0,565) ykaspBaeT Ha 3HAYUTEIBHYIO
HETIPEPHIBHOCTh MHBECTHLINH M HAJMUKE U3JEPIKEK aJanTallui. 3HAYUMOeE MOJ0XKHUTENbHOE BIUSHIE TEMIIOB
pocta BBII monTeepxaaeT, 4To MEXaHU3M yCKOpeHus JieiicTByet B cTpanax OOCP.

Ha ocHOBaHMHM 3THX BBIBO/IOB MOKHO CKa3aTh, YTO YIIPABICHHE OXKUIAHUAMHI U KOMMYHHUKAI[HOHHEBIE
CTpaTerud HMEIOT pElIAloIlee 3HAueHHe Il oOecleueHHs MaKpO3KOHOMHMYECKOW CTaOWIBHOCTU U
MOJICP’KKH HAKOIUIGHHS KanuTana. Pe3ynpTaTel aHaIN3a MOKa3bIBAIOT, YTO OJHOTO CHIDKEHHS HMPOIICHTHBIX
CTaBOK MOXET OKa3aThCsl HEJOCTATOYHO I CTUMYJIMPOBAHNS MHBECTHLIMH B IIEPUOIBI HEONIPEICIEHHOCTH.
[TosTOoMy mneHTpanbHble OaHKM M JIMIA, OTBETCTBEHHBIC 332 (OPMHUPOBAHME IOJIMTHKH, JOJDKHBI Ooiee
3¢ PEKTUBHO HCIOIB30BATh MEXaHU3M «YyNPABICHUs OXHIaHUAMMW». [IpUMeHeHne 4YeTKoi, Mpo3payHoil U
MIOCJIE/IOBATENIbHON KOMMYHUKAIIMOHHON CTPaTerMy B OTHOLIEHHH OyIyIIero Kypca JICHEeKHO-KPEIUTHON U
(brCcKaIBbHOW MOJHUTHKH MO3BOJIUT CHU3UTH HEONPENCICHHOCTh M PACHIMPUTh WHBECTUIMOHHBIE TOPH30HTHI
MpeaNPUITHHA.

KutioueBble cjI0Ba: HHJEKC JEIOBOTO JIOBEPHUs, MHBECTHIIMH B OCHOBHOM KamuTal, cuctema GMM.
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Yapilandirilmis Ozet:

Ekonomik bilylimenin temel dinamiklerinden biri sabit sermaye yatirimidir. Bu nedenle, yatirimdaki
artisin ekonomik biiylimeyi desteklemesi beklenir. Bir ekonomi ig¢in siirdiiriilebilir gelir ve refahin bir tiir
garantisi olarak goriilen yatirim ile onu belirleyen bilesenlerle ilgili ¢ok sayida ¢alisma yapilmistir.

Teorik olarak faiz orant yatirmmin birincil belirleyicisi olarak kabul edilse de Keynes (1936)
yatirnmlarin sadece faiz oranlariyla degil, beklentilerle de belirlendigini belirtmistir. Bu yaklasima gore,
yatirimlar biiytik 6l¢iide psikolojik faktdrlerden etkilenir. Tobin (1969), finansal piyasalarin yatirim kararlari
lizerindeki etkisini vurgular ve giiven gostergelerinin yatirimlari nasil etkiledigine dair dolayli bir agiklama
sunar. Dixit ve Pindyck'e (1994) gore, giiven seviyelerindeki artiglar, belirsizligi azaltarak firmalarin yatirim
kararlarini 6ne ¢ekmelerine yol agabilir. Akerlof ve Shiller (2009), modern makroekonomi gergevesinde giiven
kavramini yeniden inceleyerek, giiven seviyesinin yalnizca bireysel beklentileri degil, ayni zamanda ekonomik
sistemdeki genel koordinasyonu da etkiledigini savunmaktadir. Caligmada kullanilan igdiinyast Giiven Endeksi,
firmalarin mevecut ekonomik kosullar ve gelecekteki is beklentilerine iligkin degerlendirmelerini yansitan bir
gostergedir.

Bu c¢alismanin temel amaci, gelismis ve gelismekte olan tilkeler perspektifinden igdiinyas: giiveni ile
sabit sermaye yatirimi arasindaki iliskiyi ampirik olarak incelemektir. Bu amagla yapilan ¢aligmalarda, dinamik
panel veri modellerine ait standart tahmincilerin kullanilmasi, Nickell Yanliligt (1981) olarak bilinen sapmali
sonuglara neden olmaktadir. Bu soruna ¢6ziim olarak Arellano ve Bond (1991) Fark GMM ydntemini 6nermis
olsa da serilerin yiiksek kalicilik sergiledigi durumlarda bu yontemin ara¢ degiskenleri zayif kalabilmektedir.
Bu nedenle bu ¢aligmada, Blundell ve Bond (1998) tarafindan 6nerilen Sistem GMM yo6ntemi benimsenmistir.
Bu yontem, fark ve diizey denklemlerini birlestirerek bilgi setini genisletmekte ve ozellikle yatirimlar gibi
stireklilik/kalicilik igeren serilerde daha tutarli tahminler sunmaktadir.

Literatiirde giiven ve yatirim arasindaki iliskiyi dogrudan inceleyen ¢alismalar, degiskenler arasinda
genellikle pozitif ve anlamli bir iliski oldugunu gostermektedir (Matsusaka & Sbordone, 1995; Barsky & Sims,
2012; Karnizova & Li, 2014). Ulkeler arasi heterojenligi dikkate alan panel veri yontemlerini kullanan
calismalar, giiven soklarinin yatirimlar iizerindeki etkilerini agikga ortaya koymustur (Leduc & Sill, 2013;
Bachmann & Sims, 2012). Yatirimlarin siirekliligi ve potansiyel igsellik sorunlari nedeniyle, GMM tahmin
yontemlerinin kullanim1 yatirimlarla ilgili ¢calismalarda yayginlagmaktadir.

Analizde kullanilan degiskenler, literatiirde yerlesik yaklasimlar ve ampirik ¢aligmalarda yaygin olarak
kullanilan gostergeler dogrultusunda segilmistir. Bu degiskenler: Yatirim orani, Isdiinyas: giiven endeksi,
GSYTH biiyiime orani, Reel faiz oran1 ve Ticaret agikligidir. Calismanin ampirik kisminda 29 OECD iilkesinin
2005-2023 donemine ait yillik verilerinden yararlanilmistir. Donem ve {lilke sec¢imi, veri tutarliligi,
karsilastirilabilirlik ve ekonomik homojenlik kriterleri g6z 6niinde bulundurularak belirlenmistir. 2005 yilinin
baslangic noktasi olarak segilmesinin nedeni, OECD Is Diinyas1 Giiven Endeksi'nin bu tarihten itibaren genis
bir iilke grubu i¢in kesintisiz bir sekilde yayinlantyor olmasindan kaynaklanmaktadir.

Analiz sonuglari, i giiveninin yatirimlar iizerinde istatistiksel olarak anlamli bir etkisi oldugunu ortaya
koymustur. Is giiven endeksindeki bir standart sapma soku, yatirim oranlarini yaklasik %1 oraninda
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artirmaktadir. Bu bulgu, giivenin sadece ekonomik aktivitenin pasif bir yansimasi olmadigini, ayn1 zamanda
ekonomik dongiileri tetikleyen veya derinlestiren bir degigsken oldugunu gostermektedir. Calismanin bir diger
onemli bulgusu ise, reel faiz oraninin yatirimlar tizerindeki etkisinin negatif olmasina ragmen istatistiksel olarak
anlamli olmamasidir. Bu, 6zellikle kiiresel finansal kriz ve pandemi sonras1 dénem gibi yiiksek belirsizlik
donemlerinde geleneksel para politikast kanallarinin etkinliginin azaldigin1 gostermektedir. Firmalar,
finansman maliyetleri diisiik olsa bile, gelecege giiven duymadiklarinda yatirim kararlarini ertelemeyi tercih
ederler. Gecikmeli yatinm degiskeninin yiiksek katsayisi (0,565), yatirimlarin dnemli bir siireklilige sahip
oldugunu ve uyum maliyetlerinin mevcut oldugunu gostermektedir. GSYIH biiyiime oranmin énemli pozitif
etkisi, hizlandirici mekanizmanin OECD iilkelerinde gegerli oldugunu dogrulamaktadir.

Bu bulgular 1siginda, beklenti yonetimi ve iletisim stratejilerinin makroekonomik istikrarin
saglanmasimnda ve sermaye birikiminin desteklenmesinde kritik éneme sahip oldugu sdylenebilir. Analiz
sonuglari, belirsizlik donemlerinde yatirimi tesvik etmek i¢in yalmizca faiz indirimlerinin yeterli
olmayabilecegini gostermektedir. Bu nedenle, merkez bankalar1 ve politika yapicilar "beklenti yonetimi"
mekanizmasini daha etkili bir sekilde kullanmalidir. Para ve maliye politikalarmin gelecekteki seyrine iliskin
acik, seffaf ve tutarli bir iletisim stratejisi izlemek, belirsizligi azaltacak ve isletmelerin yatirim ufkunu
genigletecektir.

Anahtar Kelimeler: is Diinyas1 Giiven Endeksi, Sabit Sermaye Yatirimlari, Sistem GMM
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Introduction

Fixed capital investments are one of the fundamental dynamics of economic growth and play
a significant role in expanding a country's production capacity. Conceptually, an increase in fixed
capital investments is expected to affect economic growth positively and unemployment negatively
(Afsar et al., 2017, p. 9). One of the core assumptions of neoclassical growth theory is that capital
accumulation makes a significant contribution to long-term economic development and productivity
increases. However, Keynesian thought argues that investment decisions are shaped not only by
macroeconomic indicators but also by the future expectations of economic decision-makers.

One of the fundamental assumptions of Keynesian economics, the concept of "animal spirits"
emphasizes that economic actors are influenced by instinctive and psychological factors beyond
rational calculations. Keynes (1936) argued that investment decisions depend not only on interest
rates but also on psychological factors. This view subsequently supported by the behavioral
economics literature. Even in a full-employment economy, sustaining confidence is vital for both
production and consumption. Once this trust is established, it triggers a multiplier effect that drives
overall economic growth (Kiligkan and Karacan, 2019, 116). Changes in the level of economic
confidence directly affect firms' risk perception, access to finance, and, investment preferences.

Business confidence indices are leading indicators reflecting firms' assessments of current
economic conditions and future business prospects. The Business Confidence Index (BCI), compiled
by the Organization for Economic Cooperation and Development (OECD). BCI measures the
perceptions of business leaders in member countries regarding the economic outlook and provides a
standardized indicator that allows for international comparisons.

The index is calculated from data from the "Qualitative Business Trends Survey," which has
been conducted since the 1920s. These surveys were initiated to obtain different leading indicators
due to delays in official statistics. The business confidence index, obtained by quantifying the survey
results, indicates optimistic expectations when above 100 points (the reference value), and pessimistic
expectations when below 100 points. The business confidence index measures firms' perceptions and
expectations regarding the present and future, and serves as a signal regarding short-term fluctuations
(Mourougane & Roma, 2003).

Recent global economic fluctuations have once again highlighted the importance of
confidence indices in understanding investment dynamics. The sharp declines in business confidence
observed during the 2008-2009 global financial crisis, the 2011-2012 European debt crisis, and the
2020 COVID-19 pandemic coincided with contractions in investment spending. These observations
suggest that confidence indicators can be a valuable source of information for investment forecasting.
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The main objective of this study is to empirically examine the relationship between business
confidence and fixed capital investments from the perspective of developed and developing countries.
In this research, annual data from 29 OECD member countries for the period 2005-2023 were
analyzed using the two-stage System Generalized Moments Method (System GMM). This approach
allows for a consistent handling of Nickell (1981) bias and potential reverse causality issues arising
from the inclusion of the lagged value of the dependent variable as an explanatory variable in the
model.

In the following sections of the study, the theoretical framework and empirical literature on
the relationship between confidence and investment will be briefly summarized, followed by an
introduction to the dataset and methodology, and finally, the analysis findings and conclusions will
be presented.

Theoritical Framework

The literature on investment theories contains numerous studies aimed at explaining the
determinants of capital accumulation. Jorgerson (1963), attempting to expand the neoclassical growth
model, argued that firms invest until the marginal product of capital equals the cost of use. The cost
of capital is defined as a function of interest rates, depreciation, and taxes. However, the neoclassical
model does not adequately address the impact of expectations and uncertainty on investment
decisions. Traditional finance theories assume that individuals make rational choices. However,
behavioral finance theories argue that individuals do not act rationally in their investment decisions
(Kurt, 2028: 318).

Keynes (1936) focused on the effect of net investment on income and consumption. This is
called the multiplier effect, but the multiplier effect is not limited to government spending. Clark
(1917) and Samuelson (1939) contributed to the literature in this regard. According to them, firms
increase their capital stock to respond to increasing demand. While the model successfully explains
the positive relationship between GDP growth and investment, the role of expectations is again
overlooked.

Tobin's q theory examines investment decisions from a market valuation perspective.
According to this approach, proposed by Tobin (1969), investing becomes profitable when the q
value, which is the ratio of a firm's market value to the cost of capital replacement, is greater than
one. This theory emphasizes the impact of developments in financial markets on investment decisions
and offers, albeit indirectly, an explanation for how confidence indicators affect investments.

Keynes (1936) was the first to draw attention to the influence of psychological factors on
investment decisions. The concept of "animal sipirits", emphasizes that economic actors are
influenced by emotional and psychological factors. According to Keynes, in situations of high
uncertainty about the future, entrepreneurs are influenced by spontaneously formed optimistic or
pessimistic expectations. This perspective provides a theoretical basis for the potential role of
business confidence in explaining investment behavior.

According to the uncertainty and irreversibility approach based on the Real Options Theory
developed by Dixit and Pindyck (1994), firms prefer to wait in an uncertain environment because
investments are largely irreversible. Increases in confidence levels can reduce perceived uncertainty,
leading firms to bring forward their investment decisions.

From a behavioral economics perspective, the role of cognitive biases and social interactions
in investment decisions is highlighted. Akerlof and Shiller (2009), by re-examining the concept of
confidence within the framework of modern macroeconomics, revealed the importance of
psychological factors in understanding economic fluctuations. According to this approach, the level
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of confidence affects not only individual expectations but also the overall coordination in the
economic system.

The relationship between confidence indicators and macroeconomic variables constitutes a
broad area of research in the empirical literature. Studies in this area address issues such as the leading
indicator nature of confidence indices, their direct effects on investment, and the heterogeneity of this
relationship under various conditions. Empirical analyses reveal that business confidence indicators
generally have good predictive power in identifying significant turning points in the business cycle
(Taylor and McNabb, 2007).

Studies examining the direct confidence-investment relationship generally indicate a positive
and significant link. Matsusaka and Sbordone (1995), in their study for the US economy, showed that
consumer confidence has a significant impact on GDP. Barsky and Sims (2012), using structural VAR
models, examined the impact of confidence shocks on investment expenditures and found that
confidence reflects not only current conditions but also future productivity expectations. Karnizova
and Li (2014) pointed to the negative impact of economic policy uncertainty on investment. Khan
and Upadhayaya (2019) analyzed the success of business confidence indicators in predicting
investment growth independently of traditional macroeconomic variables, and in forecasting
investment downturns, particularly across 1 to 3-quarter horizons, using US economic data from 1955
to 2016. Their research findings established that business confidence holds significant predictive
power over investments and that exogenous confidence shocks reflect short-term fluctuations. In their
study examining the relationship between business confidence and private sector investment in the
South African economy, Qeqe et al. (2022) utilized data spanning from 2000 to 2018 across five
distinct sectors: manufacturing, construction, mining, retail, and transport. The research findings
indicate a positive and statistically significant relationship between business confidence and gross
fixed capital formation, highlighting that accelerating economic reforms and combating corruption
play a critical role in restoring investor confidence.

Studies using panel data methods have presented more general results that also take into
account inter-country heterogeneity. Leduc and Sill (2013), in their panel analysis for OECD
countries, examined the impact of confidence shocks on economic activity and found that these
shocks had stronger consequences, especially during recessions. Bachmann and Sims (2012),
addressing the asymmetric effects of confidence shocks, showed that negative shocks had more
pronounced effects compared to positive shocks.

Methodologically, the use of dynamic panel data methods in this field is becoming
increasingly widespread. The persistence of investments and potential endogeneity issues necessitate
the preference for GMM estimation methods. Difference GMM, developed by Arellano and Bond
(1991), and system GMM, proposed by Blundell and Bond (1998), are frequently used methods in
this context. Bond, Hoeffler, and Temple (2001) showed that system GMM produces more reliable
results than difference GMM in dynamic panel growth regressions.

Data Set and Methodology

The empirical part of the study utilized annual data from 29 OECD countries for the period
2005-2023. The period and country selection were determined by considering data consistency,
comparability, and economic homogeneity criteria. The reason for choosing 2005 as the starting point
is that the OECD Business Confidence Index has been published continuously for a wide range of
countries since that date.

The 29 OECD countries included in the sample are: Australia, Austria, Belgium, Canada,
Czech Republic, Denmark, Estonia, Finland, France, Germany, Greece, Hungary, Iceland, Ireland,
Italy, Japan, Korea, Latvia, Lithuania, Netherlands, New Zealand, Norway, Poland, Portugal, Slovak
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Republic, Slovenia, Spain, Sweden, and the United Kingdom. This group of countries is largely
composed of upper- and upper-middle-income countries.

The sample period encompasses a highly volatile era for the global economy. This period saw
major macroeconomic shocks such as the 2008-2009 Global Financial Crisis, the 2010-2012
European Debt Crisis, and the 2020 COVID-19 Pandemic. The macroeconomic data used in this
study were obtained from the OECD (https://stats.oecd.org) and the World Bank
(https://databank.worldbank.org).

The variables used in the analysis were selected considering established approaches in the
literature and indicators commonly used in empirical studies. Brief descriptions of the variables used
in the analysis are provided below.

The dependent variable of the study, the investment rate, is defined as the ratio of gross fixed
capital expenditures to gross domestic product (GDP). Gross fixed capital expenditures include
spending by firms and the government on fixed assets such as housing construction, machinery,
equipment, software, and other intellectual property products. Using this amount as a ratio to GDP
ensures comparability between countries and eliminates scale effects stemming from the size of the
economy.

The business confidence index is the main explanatory variable of the study and is a
composite indicator compiled monthly by the OECD. The index is based on surveys of senior
managers in manufacturing firms and consists of three main components (Santero and Westerlund,
1996):

(i) Current and future production expectations,
(ii) order portfolio assessments,
(ii1) perceptions of product inventory levels.

According to the OECD methodology, an index value above 100 reflects an optimistic
outlook, while a value below 100 reflects pessimistic expectations. In this study, monthly data were
converted to annual data using a simple arithmetic mean, as each observation has an equal
contribution to the whole.

The theoretical justification for using the business confidence index in investment analysis
stems from its ability to capture firms' future expectations and perception of uncertainty. Since
confidence indices are considered to be information that has not yet been realized or reflected in
official statistics, they are regarded as leading indicators of economic activity. Therefore, they are
widely used by policymakers to predict the short-term direction of the economy.

GDP growth represents the annual percentage growth rate of real gross domestic product. The
main reason for including this variable in the model is to test the accelerator hypothesis. According
to the accelerator theory, firms' optimal capital stock is a function of output levels, and increases in
demand lead to capacity increases. Therefore, GDP growth is included in the model as a control
variable representing aggregate demand conditions.

The real interest rate is a key indicator measuring the opportunity cost of capital and is central
to neoclassical investment theory. In this study, the real interest rate is calculated by subtracting the
realized inflation rate from the short-term nominal interest rate. The 3-month money market interest
rate compiled by the OECD or the treasury bond interest rate was used as the short-term nominal
interest rate. The consumer price index (CPI) was used as the inflation rate. The real interest rate is a
fundamental parameter affecting the net present value of investment projects and is theoretically
expected to have a negative correlation with investments.
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Trade openness is an indicator of how integrated an economy is with the global economy,
and it is calculated as the ratio of the sum of its exports and imports of goods and services to its GDP.
The impact of trade openness on investment is theoretically twofold. On the one hand, increased trade
openness can strengthen firms' motivation to invest by expanding market size. On the other hand,
increased imports and competition can negatively impact investment by reducing the profitability of
domestic producers.

Findings
Basic descriptive statistics for the variables are presented in Table 1.

Tablel. Descriptive Statistics

Variables Mean Std. Error Minimum Maximum N
Investment Rate 23.87 3.76 14.97 43.67 551
Business Confidence Index 100.20 1.70 91.86 105.83 551
GDP Growth Rate 2.04 3.21 -16.04 12.83 551
Reel Interest Rate -0.60 2.57 -19.06 9.55 540
Trade Openness 88.65 41.77 23.08 203.93 551

According to Table 1, the average investment rate during the sample period is 23.87%, and
there are significant differences between countries (standard deviation, 3.76). The lowest investment
rate was observed to be 14.97%, and the highest investment rate was 43.67%. The average business
confidence index is 100.20. This index score is quite close to long-term average of the index (100).
The average GDP growth rate is 2.04%. The average real interest rate is -0.60.

In this study, the following dynamic panel data model was estimated:

Investment, = o + fidnvestment,-1 + p24BCl,-1 + psGDP _Growthy + pP«RIR; +
PsATrade Opennessy + n; + &

In the equation, i represents country i and t represents time. Investment; represents the
investment rate in country i during period t; BCI represents the business confidence index;
GDP_Growth represents the GDP growth rate; RIR represents the real interest rate; and
Trade Openness represents trade openness. 1); represents country-specific fixed effects, and &
represents the error term. Investments are inherently dynamic and have adjustment costs. Hence, a
lagged value of investments has been added to the model. The first difference of the Business
confidence Index has been preferred to capture changes in confidence perception. Furthermore, a one-
period lag has been taken for the variable to address the concurrency issue and clarify the direction
of causality. In other words, since planning and budgeting investment decisions takes time, the model
assumes that business confidence in 2022 affects investments in the following year (2023).

To avoid spurious regression problems in panel data analysis, it is necessary to determine the
stationarity properties of the variables. For this purpose, the IPS test developed by Im, Pesaran, and
Shin (2003) and the ADF-Fisher test proposed by Maddala and Wu (1999) were applied to the data
used in the study. For both tests, the null hypothesis states that all series in the panel contain a unit
root, and the alternative hypothesis states that at least a few series are stationary. The maximum lag
length was set to 2, and the tests were performed using a specification with a constant term and a
trend. Table 2 presents the results of the panel unit root tests.
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Tablo2. Panel Unit Root Test Results
Panel A: Level

Variables IPS t-bar IPS p Fisher y* Fisher p
Investment Rate -2.15 0.0318** 73.03 0.0884*
Business confidence Index  -2.97 0.0029%*x* 140.43 0.0000%**
GDP Growth Rate -3.34 0.0008*** 180.42 0.0000***
Reel Interest Rate -2.48 0.0131** 86.01 0.0099%x**
Trade Openness -2.17 0.0299** 71.83 0.1048
Panel B: First Difference (A)
Degisken IPS t-bar IPS p Fisher ¢* Fisher p
Investment Rate -3.30 0.0010%*** 200.78 0.0000%**
Business confidence Index  -3.33 0.0009%** 171.26 0.0000***
GDP Growth Rate -3.65 0.0003*** 223.65 0.0000***
Reel Interest Rate -3.08 0.0021%** 140.39 0.0000***
Trade Openness -3.70 0.0002*** 260.70 0.0000%**

Notes: ***p<(.01, **p<0.05, *p<0.10

The results in Table 2 show that the stationarity properties of the variables are heterogeneous.
Examining the level tests, the business confidence index, GDP growth, and real interest rate are all
stationary at the 1% significance level in both tests. The investment rate is stationary at the 5% level
in the IPS test (p=0.0318), but exhibits weak stationarity in the ADF-Fisher test (p=0.0884). The trade
openness variable is not stationary at the level; although it is significant at 5% in the IPS test, the
ADF-Fisher test rejects stationarity (p=0.1048).

Panel B shows that the first differences of all variables are strongly stationary at the 1%
significance level in both tests. The trade openness variable is used in the econometric model with its
first difference. Other variables in the model were included in the model with level and lagged level
forms.

Estimating dynamic panel data models with standard estimation methods leads to biased
estimations due to the correlation of the lagged dependent variable with the error term (Nickell, 1981).
To adress these issues, the GMM approach developed by Arellano and Bond (1991) and the System
GMM estimator proposed by Blundell and Bond (1998) are used in the literature. System GMM
alleviates the weak instrument problem by estimating both the first difference equation and the level
equation together.

This study employes the System GMM methodology, developed by Roodman (2009). The
instrument matrix was reduced to limit the number of instrumental variables and maintain model
validity. Furthermore, the orthogonal deviations method was preferred over difference calculation to
minimize data loss. In addition, robust standard errors were calculated to address heteroskedasticity
and autocorrelation issues.

System GMM Estimation Results

The results of the System GMM analysis, covering 484 observations from 29 OECD
countries, are displayed in Table 3. Notably, the instrument count is limited to seven, adhering to the
rule of thumb that the number of instruments should not exceed the number of groups.
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Tablo 3: System GMM Estimation Results

Degisken Katsay1 Std. Hata  t-istatistigi p-degeri
L.Investment 0.565%** 0.096 5.87 0.000
L.A Business Confidence Index 0.135%** 0.032 4.28 0.000
GDP Growth Rate Biiyiimesi 0.246%** 0.042 5.86 0.000
Reel Interest Rate -0.012 0.039 -0.30 0.764
A Trade Openness 0.032%* 0.019 1.71 0.099
Constant 9.749%** 2.354 4.14 0.000

Notes: N :the number of observations= 484, the number of country=29/ F(5,28) = 2404.80 (p=0.000)
| The Number of Instruments: 7 | ***p<0.01, **p<0.05, *p<0.10. Robust standart erors are used.

The results in Table 3 show that changes in business confidence have a statistically significant
and positive effect on investments. The coefficient for the lagged first difference of the business
confidence index is 0.135, which is significant at the 1% level (p<0.001). This finding indicates that
a one-point increase in the business confidence index increases the investment rate by 0.135 points.
When the magnitude of the economic effect is examined, since the standard deviation of the change
in business confidence is 1.98, a one-standard-deviation increase in the change leads to an increase
of approximately 0.27 points in the investment rate. Considering that the average investment rate is
23.87%, this effect corresponds to a relative increase of approximately 1.1%.

The coefficient for the lagged investment variable is 0.565, which is highly significant
(p<0.001). This result indicates that investments have significant persistence and that adjustment costs
exist. A coefficient less than 1 indicates that investments converge to a certain level in the long run.
Therefore, the long-term multiplier effect can be calculated as 1/(1-0.565) = 2.30. According to the
results, in the long run short-term effects grow approximately 2.3 times.

The coefficient for the GDP growth variable is 0.246, which is statistically significant at the
1% level (p<0.001). This result confirms that the accelerating effect is valid in OECD countries. The
first difference of trade openness has a coefficient of 0.032, which is significant at the 10% level
(p=0.099). The coefficient for the real interest rate is -0.012, which has a negative sign, consistent
with theoretical expectations. However, this variable is not statistically significant (p=0.764). This
situation can be explained by the fact that, as Keynes suggested, interest rates lose their effect on
investments during periods of high uncertainty. The period covered by the analysis includes the 2008
Global Crisis and the COVID-19 pandemic. The persistent recession following the global crisis may
have reduced the profitability expectations for new investments, thus weakening the investment-
interest rate relationship and reducing the traditional effectiveness of monetary policy. The fact that
the coefficient for the real interest rate is found to be insignificant, while the business confidence
index has a significant and positive effect on investments, supports Keynesian investment theory.

Table 4 presents the results of the diagnostic tests used to evaluate the validity of the System
GMM estimation. Accordingly, the Arellano-Bond AR(1) test shows the presence of first-order serial
correlation as expected (z=-3.12, p=0.002). On the other hand, the critical test, the Arellano-Bond
AR(2) test, shows that there is no second-order serial correlation (z=-1.62, p=0.106). This result
confirms that the basic assumption necessary for the consistency of the GMM estimation is met.
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Tablo 4: Diagnostic Test Results

Test Statistic p-value
AR(1) z=-3.12 0.002
AR(2) z=-1.62 0.106
Sargan Test ¥ =0.16 0.689
Hansen J Test x> =0.06 0.810

According to results in Table 4., The Hansen test of overidentifying restrictions fails to reject
the null hypothesis, confirming the validity of the instruments employed in the model (y*>=0.06,
p=0.810). The robust p-values derived from these tests suggest that we cannot reject the null
hypothesis, thereby confirming the exogeneity of the instruments and the overall appropriateness of
the model specification. This is further supported by the Sargan test (¥*>=0.16, p=0.689), which
supports instrument validity. This basically means that, the diagnostic results collectively demonstrate
that the System GMM estimates are consistent and statistically robust.

General Assessment and Policy Recommendations

This research investigates how the business confidence index shapes fixed capital
investments across 29 OECD nations between 2005 and 2023, utilizing a System GMM framework.
Our empirical evidence suggests that business confidence exerts a statistically and economically
significant effect on investment behavior. Specifically, one standard deviation shock to the confidence
index corresponds to an approximately nearly one percent rise in investment rates. This finding shows
that confidence is not merely a passive reflection of economic activity. Confidence is also a variable
that triggers or deepens economic cycles.

Another striking result of the analysis is the role of the real interest rate. While we observed
a negative correlation between interest rates and investment, the relationship remains statistically
insignificant. This implies a potential weakening of traditional monetary policy channels (notably the
interest rate channel) particularly in the high uncertainty environments following the global financial
crisis and the pandemic. It appears that when future certainty is lacking, firms choose to delay their
investment commitments regardless of how low financing costs might be. The lagged investment
variable has a high coefficient of 0.565. This clearly shows that investment levels are quite persistent.
It also suggests that firms in these countries face significant adjustment costs when changing their
capital stock. Meanwhile, the positive and significant effect of GDP growth confirms that the
accelerator mechanism is indeed operational within this country group.

These results align closely with the established literature, which posits that heightened
economic confidence bolsters GDP by mitigating uncertainty and allowing for timely investment
decisions (Matsusaka & Sbordone, 1995; Barsky & Sims, 2012; Karnizova & Li, 2014). As suggested
by Dixit and Pindyck (1994), confidence shapes not only current output but also future productivity
expectations.

Based on these findings, several strategic recommendations can be formulated for
policymakers aiming to bolster macroeconomic stability and capital accumulation. A primary
takeaway is that expectation management and forward-looking communication are as vital as
traditional policy tools. Our results suggest that in high-uncertainty environments, interest rate cuts
in isolation may fail to catalyze investment. Consequently, central banks and fiscal authorities should
leverage 'forward guidance' more proactively. By adopting a transparent and consistent
communication strategy regarding future policy shifts, authorities can effectively lower the
uncertainty premium, thereby extending the investment horizons for the private sector.
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Furthermore, economic confidence is closely tied to linked to the rules of the game. To
discourage the wait-and-see approach that often stalls capital expenditure, it is essential to fortify
property rights, the rule of law, and the overall predictability of the regulatory environment. Beyond
structural reforms, the strategic use of confidence indices as an early warning system is highly
recommended. Policymakers should treat marked declines in these indicators as lead signals, allowing
for early action measures before a broader economic slowdown begins.

To be sure, this study’s reliance on country-level aggregate data may mask certain firm-level
heterogeneities and sector spesific dynamics. Future research utilizing micro-datasets could provide
deeper insights into how confidence shocks impact firms of varying sizes or industries. Additionally,
exploring the potential asymmetries of these shocks through non-linear modeling (specifically during
contrasting periods of expansion and contraction) remains a promising avenue for the literature.

In summary, our research shows that business confidence is a key driver of investment. In
both upper-middle and high-income economies, this factor works independently of other economic
trends. Our results show that business confidence is not only a reaction to economic trends. It is also
a primary force that moves investment. Hence, managing expectations should be a top priority for
economic stability. For policymakers, these findings serve as a compelling case for the power of
communication and institutional stability in driving economic outcomes.
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Giris

Sabit sermaye yatirimlari, ekonomik biiyliimenin temel dinamiklerinden biridir ve bir iilkenin
iretim kapasitesinin genisletilmesinde onemli bir rol iistlenmektedir. Teorik olarak sabit sermaye
yatirimlarindaki bir artisin ekonomik biiylimeyi pozitif, igsizligi ise negatif yonde etkilemesi beklenir
(Afsar vd., 2017: 9). Neoklasik Biiyiime Teorisinin, temel kabullerinden biri sermaye birikiminin
uzun vadeli ekonomik kalkinma ve verimlilik artiglarina 6nemli katkis1 oldugu yoniindedir. Ancak
Keynesyen diisiince yatirim kararlarinin yalnizca makroekonomik gostergeler tarafindan degil, aym
zamanda iktisadi karar birimlerinin gelecege yonelik beklentileri tarafindan da sekillendigini iddia
etmistir.  Geleneksel finans teorileri bireyin rasyonel tercihler yaptigini varsaymaktadir. Oysa
davranigsal finans teorileri bireylerin yatirim kararlarinda rasyonel davranmadiklarini ileri
siirmektedir (Kurt, 2028: 318).

Keynesyen iktisadin temel varsayimlarindan biri olan "hayvansal gidiiler" kavrami,
ekonomik aktorlerin rasyonel hesaplamalarin Gtesinde, iggiidiisel ve psikolojik faktorlerden
etkilendigini vurgulamaktadir. Keynes (1936), yatirim kararlarinin faiz oraninin yani sira psikolojik
faktorlere de bagli oldugunu ileri siirmiis ve bu goriis sonraki yillarda davranigsal iktisat literatiirii
tarafindan da desteklenmistir. Bir ekonomide tam istihdam kosullar1 gegerli olsa bile, liretim ve
tiikketim faaliyetleri icin giiven ortaminin tesis edilmesi 6nemlidir. Ekonomide giiven ortam1 oldugu
stirece {iretim ve tliketim ¢arpan etkisiyle artacaktir (Kilickan ve Karacan, 2019: 116). Bu bakimdan
Giiven faktorii ekonomik canlanmanin 6n kosuludur. Ekonomik giiven diizeyindeki degisimler,
firmalarin risk algisini, finansmana erigim kosullarin1 ve dolayisiyla yatirim tercihlerini dogrudan
etkilemektedir.

Is diinyas: giiven endeksleri, firmalarin mevcut ekonomik kosullar ve gelecekteki is
beklentileri hakkindaki degerlendirmelerini yansitan oncii gosterge niteligindedir. Ekonomik ve
Kalkinma Isbirligi Orgiitii (OECD) tarafindan derlenen Is Diinyas1 Giiven Endeksi (Business
Confidence Index - BCI), iiye tilkelerdeki firma yoneticilerinin ekonomik goriiniime iliskin algilarim
Ol¢mekte ve uluslararasi kargilastirmalara olanak taniyan standartlastirilmis bir gosterge sunmaktadir.

Endeks 1920’lerden bugiine siirdiiriilen “Nitel Is Diinyas: Egilimi Anketi” verilerinden
hesaplanmaktadir. Bu anketler resmi istatistiklerdeki gecikmeler nedeniyle, farkli 6ncii gostergeler
elde edebilmek amaciyla uygulanmaya baslanmistir. Anket sonuglarinin sayisallagtirilmasi
sonucunda elde edilen Is diinyasi giiven endeksinin referans degeri olan 100 puanim iizerindeki
degerler iyimser beklentilere, altindaki degerler ise kdtiimser beklentilere isaret etmektedir. is diinyasi
giiven endeksi firmalarin simdiki ve gelecege dair algi ve beklentilerini GSlger ve kisa vadeli
dalgalanmalarla ilgili sinyal niteligi tagimaktadir (Mourougane & Roma, 2003)
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Son yillarda yasanan kiiresel ekonomik dalgalanmalar, giiven endekslerinin yatirim
dinamiklerini anlamadaki énemini bir kez daha gozler 6niine sermistir. 2008-2009 kiiresel finansal
krizi, 2011-2012 Avrupa bor¢ krizi ve 2020 COVID-19 pandemisi donemlerinde is diinyasi
giiveninde gozlemlenen keskin diisiisler, yatirim harcamalarindaki daralmayla es zamanl olarak
gerceklesmistir. Bu gozlemler, giiven gostergelerinin yatirim tahminleri i¢in 6nemli bir bilgi kaynag:
olabilecegine isaret etmektedir.

Bu calismanin temel amaci, is diinyasi giiveni ile sabit sermaye yatirimlari arasindaki iliskiyi
gelismis ve gelismekte olan iilkeler perspektifinden ampirik olarak incelemektir. Aragtirmada, 29
OECD Hiyesi tilkenin 2005-2023 donemine ait yillik veriler, iki asamali Sistem Genellestirilmis
Momentler Metodu (System GMM) yontemi kullanilarak analiz edilmistir. Bu yaklasim, bagiml
degiskenin gecikmeli degerinin agiklayici degisken olarak modele dahil edilmesinden kaynaklanan
Nickell (1981) sapmasin1 ve potansiyel ters nedensellik sorununu tutarlh bir sekilde ele almaya olanak
saglamaktadir.

Calismanin ilerleyen bdliimlerinde ilk olarak giiven ve yatirim iligkisine dair teorik ¢ergeve
ve ampirik literatiir kisaca 6zetlenecek, daha sonra ise veri seti ve yontem tanitilarak akabinde analiz
bulgular1 ve sonuglar sunulacaktir.

Teorik Cerceve

Yatirim teorileri ile ilgili literatiirde, sermaye birikiminin belirleyicilerini agiklamaya yonelik
¢ok sayida calisma bulunmaktadir. Neoklasik biiylime modelini genisletmeye calisan Jorgerson
(1963) firmalarin, sermayenin marjinal iiriinii, kullanim maliyetine esitleninceye kadar yatirim
yaptigini ileri slirmiistiir. Sermaye maliyeti ise faiz oranlari, amortisman ve vergilerin bir fonksiyonu
olarak tanimlanmaktadir. Ancak neoklasik model, beklentilerin ve belirsizligin yatirim kararlar
tizerindeki etkisini yeterince ele alamamaktadir.

Keynes (1936), net yatirimin gelir ve tiiketim iizerindeki etkisine odaklanmistir. Buna ¢arpan
etkisi ad1 verilmektedir ancak ¢arpan etkisi kamu harcamalari ile sinirli degildir. Literatiire bu noktada
katki Clark (1917) ve Samuelson’dan (1939) gelmistir. Buna gore firmalar artan talebe yanit vermek
i¢in sermaye stokunu artirmaktadir. Model, GSY1H biiyiimesi ile yatirimlar arasindaki pozitif iliskiyi
aciklamakta basarili olmakla birlikte, beklentilerin rolil yine goz ardi edilmistir.

Tobin'in q teorisi, yatirim kararlarin1 piyasa degerlemesi perspektifinden ele almaktadir.
Tobin (1969) tarafindan 6nerilen bu yaklasima gore, firmanin piyasa degerinin sermayenin yenileme
maliyetine orani olan q degeri birden biiylik oldugunda yatirim yapmak karli hale gelmektedir. Bu
teori, finansal piyasalardaki gelismelerin yatirim kararlar1 tizerindeki etkisini vurgulamakta ve giiven
gostergelerinin yatirimlar etkileme mekanizmasina dolayli da olsa bir agiklama sunmaktadir.

Psikolojik faktorlerin yatirnm kararlar1 {izerindeki etkisine ilk dikkat ¢eken yine Keynes
(1936), olmustur. Keynesyen yazinin sik¢a bagvurdugu "Hayvansal giidiiler" kavrami, ekonomik
aktorlerin duygusal ve psikolojik faktorlerden etkilendigini vurgulamaktadir. Keynes'e gore, gelecege
dair belirsizligin yogun oldugu durumlarda girisimciler, kendiliginden olusan iyimser veya kotiimser
beklentilerden etkilenmektedir. Bu perspektif, is diinyas1 giiveninin yatirim davraniglarim
aciklamadaki potansiyel roliine teorik bir temel saglamaktadir.

Dixit ve Pindyck (1994) tarafindan gelistirilen Reel Opsiyonlar Teorisine dayanan belirsizlik
ve geri doniilmezlik yaklasimina gore, yatinmlarin biiyiik dl¢iide geri doniilmez olmasi nedeniyle
firmalar belirsizlik ortaminda beklemeyi tercih etmektedir. Gliven diizeyindeki artislar, algilanan
belirsizligi azaltarak firmalarin yatirim kararlarimi daha erken bir tarihe ¢ekmelerine yol
acabilmektedir.

Davramissal iktisat perspektifinden bakildiginda, yatirnm kararlarinda biligsel sapmalarin ve
sosyal etkilesimlerin rolii 6ne ¢ikmaktadir. Akerlof ve Shiller (2009), giiven kavramimi modern
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makroiktisat ¢cergevesinde yeniden ele alarak, ekonomik dalgalanmalarin anlasilmasinda psikolojik
faktorlerin Onemini ortaya koymuslardir. Bu yaklagima gore, giiven diizeyi yalnizca bireysel
beklentileri degil, ayn1 zamanda ekonomik sistemdeki genel koordinasyonu da etkilemektedir.

Gtiven gostergeleri ile makroekonomik degiskenler arasindaki iliski, ampirik literatiirde genis
bir aragtirma alani olusturmaktadir. Bu alandaki caligmalar, giiven endekslerinin oncii gosterge
niteligi, yatirnmlar {izerindeki dogrudan etkileri ve bu iliskinin ¢esitli kosullar altindaki heterojenligi
gibi konular1 ele almaktadir. Ampirik analizler, isletme giiven gostergelerinin, is dongiisiindeki
belirgin doniim noktalarint belirlemede genellikle iyi bir tahmin giicline sahip oldugunu ortaya
koymaktadir (Taylor ve McNabb, 2007).

Dogrudan giiven-yatirim iligkisini inceleyen ¢aligmalar, genel olarak pozitif ve anlamli bir
baglantiya isaret etmektedir. Matsusaka ve Sbordone (1995), ABD ekonomisi i¢in yaptiklar
calismada tiiketici giiveninin GSYIH iizerinde énemli bir etkiye sahip oldugunu ortaya koymuslardir.
Barsky ve Sims (2012), yapisal VAR modelleri kullanarak giiven soklarinin yatirim harcamalart
iizerindeki etkisini incelemis ve giivenin yalnizca mevcut kosullar1 degil, gelecekteki iiretkenlik
beklentilerini de yansittigim bulmuslardir. Karnizova ve Li (2014), ekonomik politika belirsizliginin
yatirimlar {izerindeki olumsuz etkisine isaret etmiglerdir. Khan ve Upadhayaya (2019), ABD
ekonomisinin  1955-2016 donemi verilerini kullanarak giiven gostergelerinin  geleneksel
makroekonomik degiskenlerden bagimsiz olarak yatirim biiyiimesini tahmin etme ve 6zellikle 1 ila 3
ceyrelik ufuklarda yatirnrm durgunluklarini 6ngérmedeki basarisini analiz etmistir. Arastirma
sonucunda, is diinyas1 gliveninin yatirimlar iizerinde 6nemli bir 6ngorii giicline sahip oldugu ve digsal
giiven soklarinin kisa vadeli dalgalanmalar1 yansittigini tespit etmistir. Qeqe vd. (2022), Giliney
Afrika ekonomisinde is diinyas1 giiveni ile 6zel sektor yatinmlar arasindaki iligkiyi incelemek
amaciyla yaptiklari calismada imalat, insaat, madencilik, perakende ve ulastirma olmak {izere bes
farkl sektore ait 2000-2018 donemi verilerini kullanmistir. Arastirma bulgulari is diinyasi giiveni ile
gayri safi sabit sermaye olusumu arasinda pozitif ve istatistiki olarak anlamli bir iligki olduguna ve
ekonomik reformlarin hizlandirilmasi ve yolsuzlukla miicadelenin yatirimci giivenini yeniden tesis
etmede kritik bir role sahip olduguna isaret etmektedir.

Panel veri yontemlerini kullanan caligmalar, iilkeler arasi heterojenligi de goz Oniinde
bulunduran daha genel sonuclar sunmusglardir. Leduc ve Sill (2013), OECD iilkeleri i¢in yaptiklar
panel analizde giiven soklarinin ekonomik aktivite {izerindeki etkisini incelemis ve bu soklarin
ozellikle durgunluk donemlerinde daha giiglii sonuglart oldugunu tespit etmislerdir. Bachmann ve
Sims (2012), giiven soklarinin asimetrik etkilerini ele alarak, negatif soklarn pozitif soklara kiyasla
daha belirgin etkiler yarattigini gostermislerdir.

Metodolojik agidan, dinamik panel veri yontemlerinin bu alandaki kullanimi giderek
yayginlagsmaktadir. Yatirimlarin siireklilik gostermesi ve potansiyel igsellik sorunlar, GMM tahmin
yontemlerinin tercih edilmesini gerektirmektedir. Arellano ve Bond (1991) tarafindan gelistirilen fark
GMM ve Blundell ve Bond (1998) tarafindan 6nerilen sistem GMM, bu baglamda siklikla bagvurulan
yontemler arasinda yer almaktadir. Bond, Hoeffler ve Temple (2001), dinamik panel biiyiime
regresyonlarinda sistem GMM'in fark GMM'ye goére daha giivenilir sonuglar {irettigini
gostermislerdir.

Veri Seti ve Yontem

Caligmanin ampirik kisminda 29 OECD {ilkesinin 2005-2023 donemine ait yillik verilerinden
yararlanilmistir. Dénem ve iilke se¢imi, veri tutarlilig, karsilagtirilabilirlik ve ekonomik homojenlik
kriterleri goz Onilinde bulundurularak belirlenmistir. 2005 yilinin baslangic noktasit olarak
secilmesinin nedeni, OECD Is Diinyas1 Giiven Endeksi'nin bu tarihten itibaren genis bir iilke grubu
icin kesintisiz bir sekilde yayimlaniyor olmasindan kaynaklanmaktadir.
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Ornekleme dahil edilen 29 OECD iilkesi sunlardir: Avustralya, Avusturya, Bel¢ika, Kanada,
Cek Cumhuriyeti, Danimarka, Estonya, Finlandiya, Fransa, Almanya, Yunanistan, Macaristan,
[zlanda, Irlanda, Italya, Japonya, Kore, Letonya, Litvanya, Hollanda, Yeni Zelanda, Norveg, Polonya,
Portekiz, Slovak Cumhuriyeti, Slovenya, Ispanya, isve¢ ve Birlesik Krallik. Bu iilke grubu, biiyiik
oranda {ist ve orta-iist gelir grubundan olugsmaktadir.

Orneklem donemi, kiiresel ekonomi agisindan son derece hareketli bir dénemi kapsamaktadir.
Bu donem igerisinde 2008-2009 Kiiresel Finansal Krizi, 2010-2012 Avrupa Bor¢ Krizi ve 2020
COVID-19 Pandemisi gibi biiyiilk makroekonomik soklar yasanmistir. Calismada kullanilan
makroekonomik  veriler, OECD  (https:/stats.oecd.org) ve  Diinya  Bankasindan
(https://databank.worldbank.org) elde edilmistir.

Analizde kullanilan degiskenler, literatiirdeki yerlesik yaklagimlar ve ampirik ¢aligmalarda
yaygin olarak kullanilan gostergeler dikkate alinarak secilmistir. Asagida analizde kullanilan
degiskenlerle ilgili kisa agiklamalara yer verilecektir.

Calismanin bagimli degiskeni olan yatirim orani, briit sabit sermaye harcamalarinin gayri safi
yurt i¢ci hasilaya orami olarak tanimlanmaktadir. Briit sabit sermaye harcamalari, firmalarin ve
hiikiimetin konut insaati, makineler, ekipman, yazilim ve diger fikri miilkiyet iirlinleri gibi sabit
varliklara yaptig1 harcamalar1 kapsamaktadir. Bu tutarm GSY1H'ye oranlanarak kullanilmas, iilkeler
arasinda karsilastirilabilirligi saglamakta ve ekonominin biiyiikliigiinden kaynaklanan dl¢ek etkilerini
ortadan kaldirmaktadir.

Is diinyas1 giiven endeksi, ¢aligmanin temel aciklayici degiskenidir ve OECD tarafindan aylik
olarak derlenen bilesik bir gostergedir. Endeks, imalat sektoriinde faaliyet gdsteren firmalarin st
diizey yoneticilerine yonelik anketlere dayanmaktadir ve ii¢ temel bilesenden olugmaktadir. Bunlar
(Santero ve Westerlund, 1996):

(1) Mevcut ve gelecek donem {iretim beklentileri,
(i1) siparis portfoyii degerlendirmeleri
(i)  driin stok diizeyi algilardir.

OECD metodolojisine gore, endeks degerinin 100'in lizerinde olmasi iyimser bir goriiniimii,
100"in altinda olmasi ise kotiimser beklentileri yansitmaktadir. Bu ¢aligmada, aylik veriler her bir
gbzlemin biitiine katkisi esit 6neme sahip oldugundan, basit aritmetik ortalama alinarak yillik veriye
dontstiirilmistir.

Is diinyas1 giiven endeksinin yatirrm analizlerinde kullanilmasinin teorik gerekgesi, bu
gostergenin  firmalarin  gelecek  beklentilerini  ve  belirsizlik  algisim1  yakalamasindan
kaynaklanmaktadir. Giiven endeksleri heniiz gergeklesmemis, resmi istatistiklere yansimamig bilgiler
olarak degerlendirildiginden, ekonomik aktivitenin 6ncii gostergeleri olarak kabul edilir. Bu nedenle
politika yapicilar tarafindan ekonominin kisa vadeli yoniinii tahmin etmede yaygin olarak
kullanilmaktadir.

GSYIH biiyiimesi, reel gayri safi yurt i¢i hasilanin yillik yiizde biiyiime oranini temsil
etmektedir. Bu degiskenin modele dahil edilmesinin temel nedeni, hizlandiran hipotezini test
etmektir. Hizlandiran teorisine gore, firmalarin optimal sermaye stoku cikt1 diizeyinin bir
fonksiyonudur ve talep artislar1 kapasite artigina neden olmaktadir. Dolayistyla GSYIH biiyiimesi,
toplam talep kosullarini temsil eden bir kontrol degiskeni olarak modelde yer almaktadir.

Reel faiz orani, sermayenin firsat maliyetini Slgen temel bir gosterge olup, neoklasik yatirim
teorisinin merkezinde yer almaktadir. Bu ¢alismada reel faiz orani, kisa vadeli nominal faiz oranindan
gerceklesen enflasyon oraninin ¢ikarilmasiyla hesaplanmistir. Kisa vadeli nominal faiz orani olarak,
OECD tarafindan derlenen 3 aylik para piyasasi faiz oram1 veya hazine bonosu faiz oram
kullanilmistir. Enflasyon orani olarak ise tiiketici fiyat endeksi (TUFE) degiskeni kullanilmistir. Reel
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faiz orani, yatirim projelerinin net bugiinkii degerini etkileyen temel bir parametre olup, teorik olarak
yatirimlarla negatif iliskili olmas1 beklenmektedir.

Ticaret acikligi, bir ekonominin diinya ekonomisiyle ne Olgiide entegre oldugunun bir
gostergesi olup, mal ve hizmet ihracati ile ithalatinin toplaminin GSYIH'ye orami alinarak
hesaplanmaktadir. Ticaret aciklifinin yatirimlar iizerindeki etkisi teorik olarak iki yonliidiir. Bir
yandan, ticari agikligin artmasi pazar biiyiikligiinii genisleterek firmalarin yatirim yapma giidiisiinii
giiclendirebilir. Diger yandan, ithalat ve rekabetin artmasi yerli iireticilerin karliligini1 azaltarak
yatirimlari olumsuz etkileyebilir.

Bulgular

Is diinyas: giiven endeksi ile yatirimlar arasindaki iliskiyi analiz etmek amaciyla kullanilan
degiskenlere ait temel tanimlayici istatistikler Tablo1.’de sunulmustur.

Tablo 1: Tanimlayici Istatistikler

Degisken Ortalama  Std. Sapma Minimum Maksimum N
Yatirim Orani 23.87 3.76 14.97 43.67 551
Is Diinyas1 Giiven Endeksi 100.20 1.70 91.86 105.83 551
GSYIH Biiyiimesi 2.04 3.21 -16.04 12.83 551
Reel Faiz Oram -0.60 2.57 -19.06 9.55 540
Ticaret Aciklig1 88.65 41.77 23.08 203.93 551

Tablo 1'de goriilebilecegi iizere, orneklem doneminde ortalama yatirim oran1 %23.87'dir ve
iilkeler arasinda onemli farklilik bulunmaktadir (standart sapma, 3.76). En disiik yatirnm oram
%14.97, en yiiksek yatirrm orani ise %43.67 olarak gdzlemlenmistir. Is diinyas: giiven endeksinin
ortalamast 100.20 olup, bu deger endeksin uzun donem ortalamasi olan 100'e olduk¢a yakindir.
GSYIH biiyiime oranimnin ortalamas1 %2.04’tiir. Reel faiz oraninin ortalamasi ise negatiftir (-0.60),

Caligmada yatirim ve is diinyas1 giiveni arasindaki iliskiyi aragtirmak i¢in agagidaki dinamik
panel veri modeli tahmin edilmistir:

Investment, = o + fidnvestment,1 + pP24BCl,-1 + psGDP _Growthy + pP«RIR; +
PsATrade Opennessy + n; + &

Burada i iilkeyi, t zaman temsil etmektedir. Investments, i iilkesinde t donemindeki yatirim
oranini; BCI is diinyas1 giiven endeksini; GDP_Growth GSYIH biiyiime oranini; RIR reel faiz
oranini; Trade Openness ise ticaret agikligini temsil etmektedir. n; iilkeye 6zgii sabit etkileri, & ise
hata terimini gostermektedir. Modelde gecikmeli yatirim degiskeninin bulunmasi, yatirimlarin
dinamik dogasini ve ayarlama maliyetlerinin varligin1 yansitmaktadir. Giiven Endeksinde ise, diizey
etkileri yerine giliven algisindaki degisimleri yakalamak amaciyla endeksin birinci farki tercih
edilmigtir. Ayrica, eszamanlilik sorununu olabildigince gidermek ve nedenselligin yoniinii
netlestirmek adina degiskene bir donem gecikme uygulanmistir. Bir bagka ifadeyle, yatirim
kararlarinin planlanmasi ve biitcelenmesi zaman aldigindan, modelde 6rnegin 2022 yilindaki is
diinyas1 giiveninin, es anli olarak o yili degil, bir sonraki yilin (2023) yatirimlarmi etkiledigi
varsayilmistir.

Panel veri analizinde sahte regresyon probleminden kacinmak i¢in degiskenlerin duraganlik
ozelliklerinin belirlenmesi gerekmektedir. Bu amagla ¢alismada kullanilan verilere Im, Pesaran ve
Shin (2003) tarafindan gelistirilen IPS testi ve Maddala ve Wu (1999) tarafindan 6nerilen ADF-Fisher
testi uygulanmistir. Her iki test i¢in de bos hipotez, paneldeki tiim serilerin birim kok igerdigini,
alternatif hipotez ise en az birka¢ serinin duragan oldugunu belirtmektedir. Maksimum gecikme
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uzunlugu 2 olarak belirlenmis ve testler sabit terim ve trend iceren spesifikasyonla yapilmistir. Tablo
2’de panel birim kok test sonuglart sunulmaktadir.

Tablo2. Panel Birim Kok Test sonuglari
Panel A: Diizey

Degisken IPS t-bar IPS p Fisher * Fisher p
Yatirim Orani -2.15 0.0318** 73.03 0.0884*
Is Diinyas1 Giiven Endeksi ~ -2.97 0.0029%** 140.43 0.0000%**
GSYIH Biiyiimesi -3.34 0.0008*** 180.42 0.0000%**
Reel Faiz Orant -2.48 0.0131** 86.01 0.0099%**
Ticaret Agiklig1 -2.17 0.0299** 71.83 0.1048
Panel B: Birinci Fark (A)

Degisken IPS t-bar IPS p Fisher ¢* Fisher p
Yatirim Orani -3.30 0.0010%*** 200.78 0.0000%**
Is Diinyas1 Giiven Endeksi  -3.33 0.0009%%*%* 171.26 0.0000%***
GSYIH Biiyiimesi -3.65 0.0003*** 223.65 0.0000%**
Reel Faiz Orant -3.08 0.0021*** 140.39 0.0000%**
Ticaret Agiklig1 -3.70 0.0002*** 260.70 0.0000%**

Not: ***p<(.01, **p<0.05, *p<0.10

Tablo 2'deki sonuglar, degiskenlerin duraganlik o&zelliklerinin heterojen oldugunu
gostermektedir. Diizey testleri incelendiginde, is diinyas: giiven endeksi, GSYIH biiyiimesi ve reel
faiz oraninin her iki testte de %1 anlamlilik diizeyinde duragan olduklar goriilmektedir. Yatirim
orani, IPS testinde %5 diizeyinde (p=0.0318) duragan iken, ADF-Fisher testinde zayif duraganlik
sergilemektedir (p=0.0884). Ticaret aciklig1 degiskeni ise diizeyde duragan degildir; IPS testinde
%y5'te anlaml1 olmasina ragmen, ADF-Fisher testi duraganligi reddetmektedir (p=0.1048).

Birinci fark testleri, tiim degiskenlerin birinci farklarinin her iki testte de %1 anlamlilik
diizeyinde giiclii bir sekilde duragan olduklarimi gdstermektedir. Bu sonuglar 1s18inda, ekonometrik
modelde ticaret agikligi degiskeni birinci farki alinarak kullanilirken, diger degiskenler diizey ve
gecikmeli diizey formlarinda modele dahil edilmistir.

Dinamik panel veri modellerinin standart tahmin yontemleriyle tahmin edilmesi, gecikmeli
bagimli degiskenin hata terimi ile korelasyonu nedeniyle yanl tahminlere yol agmaktadir (Nickell,
1981). Bu sorunlarin {iistesinden gelmek ic¢in literatiirde Arellano ve Bond (1991) tarafindan
gelistirilen GMM yaklagim1 ve Blundell ve Bond (1998) tarafindan 6nerilen Sistem GMM tahmincisi
kullanilmaktadir. Sistem GMM hem birinci farklar denklemini hem de diizey denklemini birlikte
tahmin ederek, zayif enstriiman problemini hafifletmektedir.

Analizlerde, Roodman (2009) tarafindan gelistirilen Sistem GMM tahmincisi kullanilmistir.
Arag degisken sayisini sinirlamak ve modelin gegerliligini korumak amaciyla enstriiman matrisi
daraltilmis ve veri kaybim1 minimize etmek i¢in ise fark alma yerine ortogonal sapmalar yontemi
tercih edilmistir. Ayrica, degisen varyans ve otokorelasyon sorunlarina karsi direngli standart hatalar
hesaplanmistir.
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Sistem GMM Tahmin Sonuclari

Tablo 3’te Sistem GMM tahmin sonuglart sunulmaktadir. Model, 29 OECD filkesi i¢in 484
gbzlem kullanilarak tahmin edilmistir. Enstriiman sayisi iilke sayisindan oldukea diisiik olan 7 sayis1
ile siirlt tutulmustur.

Tablo 3: Sistem GMM Tahmin Sonuglari

Degisken Katsay1 Std. Hata  t-istatistigi p-degeri
L.Yatirim 0.565%** 0.096 5.87 0.000
L.A Is Diinyas1 Giiveni ~ 0.135%** 0.032 4.28 0.000
GSYIH Biiyiimesi 0.246%** 0.042 5.86 0.000
Reel Faiz Oram -0.012 0.039 -0.30 0.764
A Ticaret Agikligi 0.032%* 0.019 1.71 0.099
Sabit 9.749%** 2.354 4.14 0.000

Not: N = 484 gozlem, 29 iilke | F(5,28) = 2404.80 (p=0.000) | Enstriiman Sayisi: 7 | ***p<0.01,
**p<0.05, *p<0.10. Robust standart hatalar kullamlmigtir.

Tablo 3'teki sonuglar, is diinyas1 giivenindeki degisimlerin yatirimlar iizerinde istatistiksel
olarak anlamli ve pozitif bir etkiye sahip oldugunu gostermektedir. Is diinyas: giiven endeksinin
gecikmeli birinci farkina (L.A BCI) ait katsay1 0.135 olup, %1 diizeyinde anlamlidir (p<<0.001). Bu
bulgu, is diinyas1 giiven endeksindeki bir puanlik artigin, yatirim oranini 0.135 puan artirdigin
gostermektedir. Ekonomik etki biiyiikliigii incelendiginde, is diinyasi giivenindeki degisimin standart
sapmasi 1.98 oldugundan, degisimdeki bir standart sapmalik artig, yatirim oraninda yaklasik 0.27
puanlik bir artisa yol agmaktadir. Ortalama yatirim oraninin %23.87 oldugu diistiniildiigiinde, bu etki
goreceli olarak yaklasik %1.1'lik dnemli bir artisa denk gelmektedir.

Gecikmeli yatirim degiskeninin (L.Yatirim) katsayist 0.565 olup, yiiksek diizeyde anlamlidir
(p<0.001). Bu sonug, yatirrmlarin 6nemli bir kaliciliga sahip olduguna ve ayarlama maliyetlerinin
varligina isaret etmektedir. Katsayinin 1'den kiigiik olmasi, yatirimlarin uzun dénemde belirli bir
diizeye yakinsadigini gostermektedir. Buradan uzun dénem carpan etkisi 1/(1-0.565) = 2.30 olarak
hesaplanabilir. Bu oran kisa donem etkilerinin uzun dénemde yaklasik 2.3 kat biiylidiigiini
gostermektedir.

GSYIH biiyiimesi degiskeninin katsayist 0.246 olup, %1 diizeyinde istatistiksel olarak
anlamlidir (p<0.001). Bu sonug, hizlandiran etkisinin OECD iilkelerinde gegerli oldugunu teyit
etmektedir. Ticari agikligm birinci farki (A Trade Openness) 0.032 katsayisina sahip olup, %10
diizeyinde anlamlidir (p=0.099). Reel faiz oraninin katsayisi -0.012 olup, teorik beklentiyle uyumlu
olarak negatif isarete sahiptir. Ancak, bu degisken istatistiksel olarak anlamli degildir (p=0.764). Bu
durumun, Keynes’in ileri siirdiigii gibi belirsizligin yiiksek oldugu bu donemde faiz oranlarinin
yatinnmlar tizerindeki etkisini yitirmesi ile agiklanabilir. Analizin kapsadigi dénem 2008 Kiiresel
Krizini ve COVID19 pandemisini i¢inde barmdirmaktadir. Kiiresel kriz sonrasinda yasanan kalici
durgunluk dénemi yeni yatirnmlarin karlilik beklentisinin azalmasina ve bdylece yatirim-faiz orani
iligkisinin zayiflamasina neden olarak para politikasinin geleneksel etkinliginin azaltmis olabilir. Reel
faiz oranina ait katsayimin anlamsiz bulunmasi bununla birlikte is diinyas1 giiven endeksinin yatirimlar
iizerindeki anlamli ve pozitif etkisi Keynesyen yatirim teorisini destekler niteliktedir.

Tablo 4’te Sistem GMM tahmininin gegerliligini degerlendirmek igin kullanilan tani
testlerinin sonuglarina yer verilmektedir. Buna gore Arellano-Bond AR(1) testi beklendigi gibi birinci
dereceden seri korelasyonun varligimi gostermektedir (z=-3.12, p=0.002). Diger taraftan kritik test
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olan Arellano-Bond AR(2) testi, ikinci dereceden seri korelasyonun olmadigini géstermektedir (z=-
1.62, p=0.106). Bu sonug, GMM tahmininin tutarlilig1 i¢in gerekli olan temel varsayimin saglandigini
teyit etmektedir.

Tablo 4: TaniTest Sonuglari

Test istatistik p-degeri
AR(1) Testi z=-3.12 0.002
AR(2) Testi z=-1.62 0.106
Sargan Testi ¥ =0.16 0.689
Hansen Testi x> =0.06 0.810

Hansen asir1 belirleme testi sonuglaria gore enstriimanlarin gegerliligini reddetmek miimkiin
degildir (y>=0.06, p=0.810). Bu test sonucunda elde edilen yiiksek p-degeri, kullanilan enstriimanlarin
dissal ve model spesifikasyonunun uygun oldugu hipotezinin reddedilemedigini gostermektedir.
Sargan testi de benzer sekilde enstriimanlarin gecerliligini desteklemektedir (}*=0.16, p=0.689).
Genel olarak, tim tani testleri Sistem GMM tahmininin tutarli ve giivenilir oldugunu isaret
etmektedir.

Genel Degerlendirme ve Politika Onerileri

Bu galisma, 29 OECD iilkesinin 2005-2023 donemini kapsayan verilerini kullanarak, is
diinyas1 giiven endeksinin sabit sermaye yatirimlari lizerindeki etkisini Sistem GMM yontemi ile
incelemistir. Analiz sonuglari, i diinyasi giiveninin yatirimlar {izerinde istatistiksel ve ekonomik
acidan anlamli bir etkiye sahip oldugunu ortaya koymustur. Is diinyas: giiven endeksindeki bir
standart sapmalik sok, yatirim oranlarini yaklagik %1 artirmaktadir. Bu bulgu, giivenin sadece
ekonomik aktivitenin pasif bir yansimasi olmadigini, ayn1 zamanda ekonomik dongiileri tetikleyen
veya derinlestiren bir degisken oldugunu gostermektedir.

Caligmanin ikinci 6nemli bulgusu, reel faiz oraninin yatirimlar {izerindeki etkisinin negatif
yonlii olmakla birlikte istatistiksel olarak anlamsiz bulunmasidir. Bu durum, 6zellikle kiiresel finansal
kriz ve pandemi sonrasi donem gibi belirsizligin yiiksek oldugu ortamlarda para politikasinin faiz
kanali gibi geleneksel kanallarinin etkinliginin azaldigina isaret etmektedir. Firmalar, finansman
maliyetleri diisiik olsa dahi, gelecege dair giiven duymadiklarinda yatirim kararlarini ertelemeyi tercih
etmektedirler. Gecikmeli yatirnm degiskeninin yiiksek katsayisi (0.565), yatirimlarin 6nemli bir
kaliciliga sahip oldugunu ve ayarlama maliyetlerinin varligim gostermektedir. GSYIH biiyiimesi
degiskeninin anlamli pozitif etkisi ise hizlandiran mekanizmasinin incelenen iilke grubu igin gegerli
oldugunu teyit etmektedir.

Literatiirde ekonomik giiven ve yatirim kararlar ile ilgili ¢alismalar, ekonomik giiven
diizeyindeki artislarin GSYIH iizerinde olumlu bir etkiye sahip oldugunu; belirsizligi azaltarak
yatirim kararlarinin ertelenmeden uygulanmasini sagladigini ve sadece bugiiniin degil gelecegin
iiretkenlik beklentilerine de sekil verdigini gostermistir. (Matsusaka & Sbordone, 1995; Barsky &
Sims 2012; Karnizova & Li 2014; Dixit ve Pindyck 1994). Analiz sonuglar literatiirdeki yaygin
kaniy1 destekler niteliktedir.

Elde edilen bulgular 151¢1nda, makroekonomik istikrarin saglanmasi ve sermaye birikiminin
desteklenmesi amaciyla politika yapicilara gesitli 6neriler sunmak miimkiindiir. Birincisi, ekonomi
yonetiminde beklenti yonetimi ve iletisim politikalar1 kritik 6neme sahiptir. Analiz sonuglari,
belirsizlik donemlerinde faiz indirimlerinin yatinmlar1 canlandirmak ic¢in tek bagina yeterli
olmayabilecegini gdstermektedir. Bu nedenle Merkez Bankalar1 ve diger politika yapicilar, "sozlii
yonlendirme" mekanizmasini daha etkin kullanmalidir. Para ve maliye politikalarimin gelecekteki
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seyrine dair net, seffaf ve tutarli bir iletisim stratejisi izlenmesi, belirsizlik primini diisiirerek is
diinyasinin yatirim ufkunu genisletecektir.

Giiven, sadece ekonomik verilerle degil, oyunun kurallarinin degisip degismeyecegi algisiyla
da ilgilidir. Yatirimlardaki "bekle-gor" davranigini kirmak i¢in miilkiyet haklari, hukukun {istiinliigii
ve diizenleyici ¢ergevenin ongoriilebilirligi garanti altina alinmalidir. Son olarak, giiven endekslerinin
"erken uyar sistemi" olarak kullanimi 6nemlidir. Politika yapicilar, bu endekslerdeki ani diistisleri
bir erken uyar1 sinyali olarak degerlendirerek, ekonomik aktivite yavaslamadan once gerekli
Onlemleri alabilir.

Bu calisma iilke diizeyinde toplulastirilmis veriler kullandigindan, firma diizeyindeki
heterojenlikleri ve sektorel farkliliklari tam olarak yansitamayabilir. Gelecek arastirmalarin, mikro
veri setleri kullanarak giivenin farkli 6l¢ekteki veya farkli sektorlerdeki firmalarin yatirim kararlarin
nasil etkiledigini incelemesi literatiire katki saglayacaktir. Ayrica, giiven soklarmin etkisinin
ekonomik genisleme ve daralma donemlerinde asimetrik olup olmadigini test eden dogrusal olmayan
modellerin kullanilmasi 6nerilebilir.

Sonug olarak, bu ¢alisma is diinyasi gliveninin {ist ve orta-iist gelir grubuna dahil iilkelerde
yatirim kararlar {izerinde dnemli ve bagimsiz bir etkiye sahip oldugunu gostermektedir. Giivenin
sadece ekonomik temellerin bir yansimasi olmadigi, ayni zamanda yatirim dalgalanmalarinda aktif
bir rol oynadigt ampirik olarak ortaya koyulmustur. Bu bulgu, makroekonomik istikrarin
saglanmasinda giiven yonetiminin 6nemini vurgulamakta ve politika yapicilara iletisim stratejilerinin
ekonomik sonuglar lizerindeki potansiyel etkilerini gostermek agisindan 6nem arzetmektedir.
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