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Abstract: Sustainable development is shaped by the interaction of environmental, social, economic, and
institutional conditions. Country-level Environmental, Social, and Governance (ESG) performance presents
these interconnected dimensions and their implications for national sustainability outcomes. This study
investigates the long-run determinants of ESG performance in the G7, for the period 2000-2023 using panel
data analysis techniques. The analysis incorporates economic development, financial development, foreign
direct investment, gross fixed capital formation, and institutional quality. To capture the multidimensional
nature of institutional quality, the six Worldwide Governance Indicators (WGI) are synthesized into two
composite measures, the Governance Index and the Democracy Index. Economic development emerges as the
most consistent determinant of national ESG, indicating that higher income levels are systematically associated
with stronger sustainability outcomes. Foreign direct investment also exerts a positive influence, suggesting
that international capital flows facilitate the diffusion of sustainable technologies and managerial practices.
Gross fixed capital formation contributes positively to ESG performance, although its effects differ between
positive and negative changes. The most notable findings concern the asymmetric effects of institutional
quality, financial development, and gross fixed capital formation. Improvements in governance, democratic
institutions, and financial development strengthen ESG performance, whereas their deterioration weakens it.
More importantly, declines in governance quality and democratic institutions impose substantially larger
sustainability losses than the gains generated by comparable improvements, indicating that institutional erosion
cannot be fully offset through reforms of similar magnitude. Positive and negative changes in financial
development and gross fixed capital formation likewise affect ESG performance asymmetrically. Sustained
improvements in ESG performance require resilient institutions and a stable financial system.

Keywords: Macroeconomics, sustainability, country-level ESG, institutional quality, panel asymmetry.

Oz: Siirdiiriilebilir kalkinma, cevresel, sosyal, ekonomik ve kurumsal kosullar arasindaki etkilesimle
sekillenmektedir. Ulke diizeyindeki Cevresel, Sosyal ve Yonetisim (ESG) performansi, birbiriyle baglantili bu
boyutlar ve bunlarin ulusal stirdiiriilebilirlik sonuglart izerindeki etkilerini yansitmaktadir. Bu ¢alisma, 2000-
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2023 doneminde G7 iilkelerinin ESG performansmin uzun dénemli belirleyicilerini panel veri analizi
teknikleriyle incelemektedir. Analiz siireci, ekonomik gelisme, finansal gelisme, dogrudan yabanci yatirimlar,
briit sabit sermaye olusumu ve kurumsal kalite faktdrlerini kapsamaktadir. Kurumsal kalitenin ¢ok boyutlu
yapisinin temsil edilebilmesi amaciyla Diinya Capinda Yonetisim Gostergeleri (WGI), Yonetisim Endeksi ve
Demokrasi Endeksi olmak iizere iki bilesik 0l¢iit bir araya getirilmistir. Ekonomik gelisme, ulusal ESG
performansinin en istikrarli belirleyicisi olarak 6ne ¢ikmis ve daha yiiksek gelir diizeylerinin sistematik olarak
daha giiclii siirdiiriilebilirlik sonuglariyla iliskili oldugunu gostermistir. Dogrudan yabanci yatirimlar da
iilkelerin ESG performansini destekleyici bir etki olugturmakta, bu bulgu ise, uluslararasi sermaye akimlarinin
stirdiiriilebilir teknolojilerin ve yonetim uygulamalarinin yayilmasini kolaylastirdigina isaret etmektedir. Sabit
sermaye olusumu ESG performansina pozitif katki saglamakla birlikte, etkileri, pozitif ve negatif degisimler
arasinda farklilasmaktadir. En dikkat ¢ekici bulgular, kurumsal kalite, finansal gelisme ve sabit sermaye
olusumunun asimetrik etkilerine iligkindir. Yonetisim ve demokrasi endeksleri ile finansal gelismedeki
iyilesmeler ESG performansini giiglendirirken, bu alanlardaki bozulmalar ESG performansini zayiflatir. Daha
da onemlisi, yonetisim kalitesinde ve demokratik kurumlarda meydana gelen gerilemeler, karsilastirilabilir
diizeydeki iyilesmelerin sagladigi kazanimlardan énemli 6lglide daha biiyiik siirdiiriilebilirlik kayiplarina yol
acmaktadir. Bu durum, kurumsal asinmanin benzer biiyiikliikkte reformlarla biitiiniiyle telafi edilemedigini
gostermektedir. Finansal gelisme ve sabit sermaye olusumundaki pozitif ve negatif degisimler de ESG
performansini benzer sekilde asimetrik bicimde etkilemektedir. ESG performansinda kalici iyilesmelerin
saglanmasi, direncli kurumlar1 ve istikrarli bir finansal sistemi gerekli kilmaktadir.

Anahtar Kelimeler: Makroekonomi, siirdiiriilebilirlik, iilke diizeyinde ESG, kurumsal kalite, panel asimetri.
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Structured Abstract:

Environmental, Social, and Governance (ESG) performance provides a multidimensional assessment
of environmental conditions, social development, and institutional quality. Research on ESG has predominantly
focused on firms, examining financial characteristics, profitability, ownership structure, disclosure practices,
and corporate governance. Studies addressing ESG performance from a macroeconomic perspective remain
relatively limited, although sustainability outcomes at the national level are closely related to economic
capacity, financial conditions, investment activity, and institutional quality. This study examines the long-run
macroeconomic, financial, and institutional determinants of country-level ESG performance in the G7
countries over the period 2000-2023. The analysis considers economic development, foreign direct investment,
financial development, gross fixed capital formation, and institutional quality. It also examines whether
positive and negative changes in financial development, capital formation, and institutional quality exert
asymmetric long-run effects on ESG performance. Institutional quality is represented by two separate
dimensions: governance quality and democratic institutions. This distinction allows the effects of governance
capacity and democratic conditions on ESG performance to be evaluated separately. The G7 countries provide
an appropriate setting for the analysis because their high levels of economic development and financial depth
coexist with differences in governance capacity, democratic institutions, investment patterns, and sustainability
performance.

The analysis uses annual observations for the G7 countries from 2000 to 2023. The dependent variable
is a composite country-level ESG index constructed from the Sustainable Development Goal indicators
reported by Sachs et al. (2024). Following the SDG-ESG mapping proposed by Lukacs and Rickards (2023),
the relevant indicators are classified under the environmental, social, and governance dimensions and
aggregated using Principal Component Analysis (PCA). GDP per capita, financial development, foreign direct
investment, gross fixed capital formation, and institutional quality are included as explanatory variables.
Institutional quality is measured using the six Worldwide Governance Indicators (WGI): government
effectiveness, regulatory quality, political stability and absence of violence/terrorism, rule of law, voice and
accountability, and control of corruption. Given the high correlations among these indicators, PCA is used to
construct two composite institutional indices and to reduce the multicollinearity associated with their
simultaneous inclusion. Government effectiveness, regulatory quality, rule of law, and control of corruption
are combined in the Governance Index, whereas voice and accountability and political stability and absence of
violence/terrorism are combined in the Democracy Index. Two separate specifications are estimated, with the
Democracy Index included in Model 1 and the Governance Index in Model II. GDP and foreign direct
investment enter the models symmetrically, whereas financial development, gross fixed capital formation, and
the institutional index included in each specification are decomposed into cumulative positive and negative
changes. The resulting panel nonlinear ARDL (NARDL) models are estimated using the Pooled Mean Group
(PMG) estimator.

Economic development has a positive and statistically significant long-run effect on ESG performance
in both model specifications. Higher income levels are associated with higher ESG scores, indicating that
greater economic capacity supports environmental protection, social programmes, institutional improvements,
and sustainable investment. The direction and significance of this relationship remain stable when the
institutional measure changes between the two specifications, making economic development the most
consistent determinant of ESG performance in the analysis. Foreign direct investment also has a positive and
statistically significant effect in both models. Although its estimated effect is relatively small, the relationship
remains positive across the two specifications.

Gross fixed capital formation exhibits asymmetric long-run effects on ESG performance. Increases in
capital formation make a stronger contribution to ESG performance than the effect associated with decreases
in capital formation. The contribution of investment to sustainability therefore differs according to the direction
of change in capital formation. Financial development also displays an asymmetric relationship with ESG
performance. Financial deepening improves ESG performance, whereas deterioration in financial development
has a significant adverse effect. The positive effect associated with financial development is larger in absolute
magnitude than the adverse effect associated with financial contraction. Nevertheless, periods of financial
deterioration weaken ESG performance in both model specifications. The relationship between financial
development and ESG performance therefore depends on whether financial conditions are improving or
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deteriorating, placing financial stability alongside financial deepening as a relevant condition for sustaining
ESG performance over the long run.

Institutional quality displays the most pronounced asymmetry in the analysis. Improvements in
democratic institutions increase ESG performance, whereas deterioration in democratic conditions produces a
substantially larger adverse effect. The same pattern is stronger for governance quality. Improvements in
governance quality support ESG performance, but deterioration generates losses that are considerably greater
than the gains associated with improvement. ESG performance in the G7 countries is therefore more sensitive
to institutional deterioration than to institutional improvement of a comparable magnitude. Declines in
democratic accountability and political stability are associated with greater sustainability losses than the gains
generated by improvements in these conditions. A similar imbalance applies to government effectiveness,
regulatory quality, the rule of law, and control of corruption through the Governance Index. Subsequent
improvements of comparable magnitude do not appear sufficient to compensate for the ESG losses associated
with institutional deterioration. The preservation of institutional quality is therefore particularly important for
maintaining ESG performance over time.

The analysis shows that country-level ESG performance in the G7 is associated with economic
capacity, foreign investment, financial development, capital formation, and institutional quality, while the
effects of several determinants depend on the direction of change. Economic development provides a stable
positive contribution, and foreign direct investment is positively associated with ESG performance across both
specifications. Investment expansion contributes more strongly to ESG performance than investment
contraction, while financial deterioration weakens the gains associated with financial development. The greater
sensitivity of ESG performance to institutional deterioration is particularly important for the sustainability of
long-run improvements. Institutional erosion can generate losses that subsequent improvements of a similar
magnitude do not fully compensate. Maintaining financial stability and institutional quality is therefore
important for preserving the sustainability gains associated with economic development and investment. The
results support a coordinated approach to economic, financial, and institutional policies in the G7 countries,
since changes in these areas are closely related to the long-run performance of the national ESG structure.

Keywords: Macroeconomics, sustainability, country-level ESG, institutional quality, panel
asymmetry.
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Résumé Structuré:

La performance environnementale, sociale et de gouvernance (ESG) permet une évaluation
multidimensionnelle des conditions environnementales, du développement social et de la qualité
institutionnelle. Les recherches consacrées a I’ESG se sont principalement concentrées sur les entreprises, en
examinant leurs caractéristiques financiéres, leur rentabilité, leur structure de propriété, leurs pratiques de
divulgation et leur gouvernance. Les études abordant la performance ESG sous un angle macroéconomique
demeurent relativement limitées, bien que les résultats en matic¢re de durabilité a I’échelle nationale soient
étroitement liés a la capacité économique, aux conditions financieres, a I’activité d’investissement et a la qualité
institutionnelle. Cette étude examine les déterminants macroéconomiques, financiers et institutionnels a long
terme de la performance ESG nationale dans les pays du G7 sur la période 2000—2023. L’analyse prend en
compte le développement économique, 1’investissement direct étranger, le développement financier, la
formation brute de capital fixe et la qualité institutionnelle. Elle examine également si les variations positives
et négatives du développement financier, de la formation de capital et de la qualité institutionnelle exercent des
effets asymétriques a long terme sur la performance ESG. La qualité institutionnelle est représentée par deux
dimensions distinctes : la qualité de la gouvernance et les institutions démocratiques. Cette distinction permet
d’évaluer séparément les effets de la capacité de gouvernance et des conditions démocratiques sur la
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performance ESG. Les pays du G7 constituent un cadre d’analyse approprié, car leurs niveaux élevés de
développement économique et de profondeur financiére coexistent avec des différences en matiére de capacité
de gouvernance, d’institutions démocratiques, de configurations de 1’investissement et de performance en
maticre de durabilité.

L analyse repose sur des observations annuelles relatives aux pays du G7 de 2000 a 2023. La variable
dépendante est un indice ESG national composite, construit a partir des indicateurs des objectifs de
développement durable présentés par Sachs et al. (2024). Conformément a la correspondance entre les ODD
et les dimensions ESG proposée par Lukacs et Rickards (2023), les indicateurs pertinents sont classés selon les
dimensions environnementale, sociale et de gouvernance, puis agrégés au moyen d’une analyse en
composantes principales (ACP). Le PIB par habitant, le développement financier, I’investissement direct
étranger, la formation brute de capital fixe et la qualité institutionnelle sont inclus comme variables
explicatives. La qualité institutionnelle est mesurée a I’aide des six indicateurs mondiaux de gouvernance
(Worldwide Governance Indicators, WGI) : efficacité des pouvoirs publics, qualité de la réglementation,
stabilité politique et absence de violence/terrorisme, Etat de droit, voix citoyenne et responsabilité, et maitrise
de la corruption. Compte tenu des fortes corrélations entre ces indicateurs, I’ ACP est utilisée pour construire
deux indices institutionnels composites et réduire la multicolinéarité associée a leur inclusion simultanée.
L efficacité des pouvoirs publics, la qualité de la réglementation, 1’Etat de droit et la maitrise de la corruption
sont regroupés dans 1’indice de gouvernance, tandis que la voix citoyenne et la responsabilité ainsi que la
stabilité politique et I’absence de violence/terrorisme sont regroupées dans 1’indice de démocratie. Deux
spécifications distinctes sont estimées : le modéle I intégre I’indice de démocratie et le modele II I’indice de
gouvernance. Le PIB et I’investissement direct étranger sont introduits de maniére symétrique dans les
modgles, tandis que le développement financier, la formation brute de capital fixe et ’indice institutionnel
retenu dans chaque spécification sont décomposés en sommes cumulées des variations positives et négatives.
Les modéles autorégressifs non linéaires a retards distribués en données de panel (NARDL) ainsi obtenus sont
estimés a ’aide de I’estimateur Pooled Mean Group (PMG).

Le développement économique exerce un effet positif et statistiquement significatif a long terme sur
la performance ESG dans les deux spécifications du modele. Des niveaux de revenu plus élevés sont associés
a des scores ESG supérieurs, ce qui indique qu’une capacité économique accrue soutient la protection de
I’environnement, les programmes sociaux, les améliorations institutionnelles et ’investissement durable. Le
sens et la significativité de cette relation demeurent stables lorsque la mesure institutionnelle change d’une
spécification a 1’autre, faisant du développement économique le déterminant de la performance ESG le plus
constant dans I’analyse. L’investissement direct étranger exerce également un effet positif et statistiquement
significatif dans les deux modéles. Bien que son effet estimé soit relativement faible, la relation demeure
positive dans les deux spécifications.

La formation brute de capital fixe présente des effets asymétriques a long terme sur la performance
ESG. Les augmentations de la formation de capital contribuent davantage a la performance ESG que I’effet
associé a ses diminutions. La contribution de I’investissement a la durabilité varie donc selon le sens de la
variation de la formation de capital. Le développement financier présente lui aussi une relation asymétrique
avec la performance ESG. L’approfondissement financier améliore cette performance, tandis qu’une
détérioration du développement financier exerce un effet défavorable significatif. L’effet positif associé au
développement financier est supérieur, en valeur absolue, a I’effet défavorable 1ié a la contraction financiére.
Néanmoins, les périodes de détérioration financiére affaiblissent la performance ESG dans les deux
spécifications du modéle. La relation entre le développement financier et la performance ESG dépend donc de
I’amélioration ou de la détérioration des conditions financieres, ce qui fait de la stabilité financiére, au méme
titre que de ’approfondissement financier, une condition pertinente pour maintenir la performance ESG a long
terme.

La qualité institutionnelle présente I’asymétrie la plus prononcée de I’analyse. L’amélioration des
institutions démocratiques accroit la performance ESG, tandis que la détérioration des conditions
démocratiques produit un effet défavorable nettement plus important. Ce méme schéma est encore plus marqué
pour la qualité de la gouvernance. Les améliorations de la qualité de la gouvernance soutiennent la performance
ESG, mais sa détérioration entraine des pertes considérablement supérieures aux gains associés a son
amélioration. Dans les pays du G7, la performance ESG est donc plus sensible & une détérioration
institutionnelle qu’a une amélioration institutionnelle d’ampleur comparable. Le recul de la responsabilité
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démocratique et de la stabilité politique est associé a des pertes en mati¢re de durabilité supérieures aux gains
engendrés par I’amélioration de ces conditions. Un déséquilibre similaire concerne 1’efficacité des pouvoirs
publics, la qualité de la réglementation, ’Etat de droit et la maitrise de la corruption, tels qu’ils sont pris en
compte dans I’indice de gouvernance. Des améliorations ultérieures d’ampleur comparable ne semblent pas
suffisantes pour compenser les pertes de performance ESG associées a la détérioration institutionnelle. La
préservation de la qualité institutionnelle revét donc une importance particuliére pour maintenir la performance
ESG dans le temps.

L’analyse montre que la performance ESG nationale des pays du G7 est associée a la capacité
économique, a I’investissement étranger, au développement financier, a la formation de capital et a la qualité
institutionnelle, tandis que les effets de plusieurs de ces déterminants dépendent du sens de leur variation. Le
développement économique apporte une contribution positive stable, et 1’investissement direct étranger est
positivement associé a la performance ESG dans les deux spécifications. L’expansion de I’investissement
contribue davantage a la performance ESG que sa contraction, tandis que la détérioration financicre affaiblit
les gains associés au développement financier. La sensibilité accrue de la performance ESG a la détérioration
institutionnelle revét une importance particuliére pour la pérennité des améliorations a long terme. L’érosion
institutionnelle peut engendrer des pertes que des améliorations ultérieures d’ampleur similaire ne compensent
pas intégralement. Le maintien de la stabilité financicre et de la qualité institutionnelle est donc important pour
préserver les acquis en matiére de durabilité associés au développement économique et a 1’investissement. Les
résultats plaident en faveur d’une approche coordonnée des politiques économiques, financicéres et
institutionnelles dans les pays du G7, les changements intervenant dans ces domaines étant étroitement liés a
la performance a long terme de la structure ESG nationale.

Mots-clés: Macroéconomie, durabilité, ESG a I’échelle nationale, qualité institutionnelle, asymétrie
en données de panel.

Resumen Estructurado:

El desempefio ambiental, social y de gobernanza (ESG, por sus siglas en inglés) proporciona una
evaluacion multidimensional de las condiciones ambientales, el desarrollo social y la calidad institucional. La
investigacion sobre ESG se ha centrado predominantemente en las empresas, examinando sus caracteristicas
financieras, rentabilidad, estructura de propiedad, practicas de divulgacion de informacion y gobierno
corporativo. Los estudios que abordan el desempefio ESG desde una perspectiva macroecondmica siguen
siendo relativamente limitados, aunque los resultados de sostenibilidad a escala nacional estan estrechamente
relacionados con la capacidad econdmica, las condiciones financieras, la actividad inversora y la calidad
institucional. Este estudio examina los determinantes macroeconémicos, financieros e institucionales a largo
plazo del desempefio ESG nacional en los paises del G7 durante el periodo 2000—-2023. El analisis considera
el desarrollo econdémico, la inversion extranjera directa, el desarrollo financiero, la formacion bruta de capital
fijo y la calidad institucional. Asimismo, examina si las variaciones positivas y negativas del desarrollo
financiero, la formacion de capital y la calidad institucional ejercen efectos asimétricos a largo plazo sobre el
desempefio ESG. La calidad institucional se representa mediante dos dimensiones diferenciadas: la calidad de
la gobernanza y las instituciones democraticas. Esta distincion permite evaluar por separado los efectos de la
capacidad de gobernanza y de las condiciones democraticas sobre el desempefio ESG. Los paises del G7
constituyen un contexto adecuado para el analisis, dado que sus elevados niveles de desarrollo econémico y
profundidad financiera coexisten con diferencias en la capacidad de gobernanza, las instituciones democraticas,
los patrones de inversion y el desempeilo en materia de sostenibilidad.

El analisis utiliza observaciones anuales de los paises del G7 correspondientes al periodo 2000—-2023.
La variable dependiente es un indice compuesto de ESG a escala nacional, construido a partir de los indicadores
de los Objetivos de Desarrollo Sostenible presentados por Sachs et al. (2024). Siguiendo la correspondencia
entre los ODS y las dimensiones ESG propuesta por Lukécs y Rickards (2023), los indicadores pertinentes se
clasifican en las dimensiones ambiental, social y de gobernanza y se agregan mediante el analisis de
componentes principales (ACP). El PIB per cépita, el desarrollo financiero, la inversion extranjera directa, la
formacion bruta de capital fijo y la calidad institucional se incluyen como variables explicativas. La calidad
institucional se mide mediante los seis Indicadores Mundiales de Gobernanza (Worldwide Governance
Indicators, WGI): eficacia gubernamental, calidad regulatoria, estabilidad politica y ausencia de
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violencia/terrorismo, Estado de derecho, voz y rendicién de cuentas, y control de la corrupcion. Dadas las
elevadas correlaciones entre estos indicadores, se emplea el ACP para construir dos indices institucionales
compuestos y reducir la multicolinealidad asociada a su inclusion simultanea. La eficacia gubernamental, la
calidad regulatoria, el Estado de derecho y el control de la corrupcion se integran en el indice de Gobernanza,
mientras que la voz y rendicién de cuentas y la estabilidad politica y ausencia de violencia/terrorismo se
integran en el Indice de Democracia. Se estiman dos especificaciones separadas: el modelo I incorpora el Indice
de Democracia y el modelo II, el Indice de Gobernanza. El PIB y la inversion extranjera directa se introducen
de forma simétrica en los modelos, mientras que el desarrollo financiero, la formacion bruta de capital fijo y el
indice institucional incluido en cada especificacion se descomponen en sumas acumuladas de variaciones
positivas y negativas. Los modelos autorregresivos no lineales de rezagos distribuidos para datos de panel
(NARDL) resultantes se estiman mediante el estimador de medias grupales agrupadas (Pooled Mean Group,
PMG).

El desarrollo economico ejerce un efecto positivo y estadisticamente significativo a largo plazo sobre
el desempefio ESG en ambas especificaciones del modelo. Los niveles de renta mas elevados se asocian con
puntuaciones ESG superiores, lo que indica que una mayor capacidad econdémica favorece la proteccion
ambiental, los programas sociales, las mejoras institucionales y la inversion sostenible. El signo y la
significacion estadistica de esta relacion se mantienen estables cuando la medida institucional cambia entre las
dos especificaciones, lo que convierte al desarrollo econdmico en el determinante mas consistente del
desempefio ESG en el andlisis. La inversion extranjera directa también ejerce un efecto positivo y
estadisticamente significativo en ambos modelos. Aunque su efecto estimado es relativamente reducido, la
relacidon se mantiene positiva en las dos especificaciones.

La formacion bruta de capital fijo presenta efectos asimétricos a largo plazo sobre el desempefio ESG.
Los aumentos de la formacion de capital contribuyen al desempefio ESG en mayor medida que el efecto
asociado a sus disminuciones. Por consiguiente, la contribucion de la inversion a la sostenibilidad varia segiin
la direccion del cambio en la formacion de capital. El desarrollo financiero también presenta una relacion
asimétrica con el desempefio ESG. La profundizacion financiera mejora este desempefio, mientras que el
deterioro del desarrollo financiero ejerce un efecto adverso significativo. El efecto positivo asociado al
desarrollo financiero es mayor, en términos absolutos, que el efecto adverso vinculado a la contraccion
financiera. No obstante, los periodos de deterioro financiero debilitan el desempefio ESG en ambas
especificaciones del modelo. Por tanto, la relacion entre el desarrollo financiero y el desempefio ESG depende
de si las condiciones financieras mejoran o se deterioran, lo que sitia a la estabilidad financiera, junto con la
profundizacion financiera, como una condicion pertinente para sostener el desempefio ESG a largo plazo.

La calidad institucional presenta la asimetria mas pronunciada del analisis. Las mejoras en las
instituciones democraticas incrementan el desempefio ESG, mientras que el deterioro de las condiciones
democraticas produce un efecto adverso sustancialmente mayor. Este mismo patrén es mas acusado en el caso
de la calidad de la gobernanza. Las mejoras en la calidad de la gobernanza favorecen el desempefio ESG, pero
su deterioro genera pérdidas considerablemente superiores a las ganancias asociadas a su mejora. Por tanto, el
desempefio ESG de los paises del G7 es mas sensible al deterioro institucional que a una mejora institucional
de magnitud comparable. Los retrocesos en la rendicion de cuentas democratica y la estabilidad politica se
asocian con pérdidas de sostenibilidad superiores a las ganancias generadas por las mejoras en estas
condiciones. Un desequilibrio similar se observa en la eficacia gubernamental, la calidad regulatoria, el Estado
de derecho y el control de la corrupcion, recogidos en el Indice de Gobernanza. Las mejoras posteriores de
magnitud comparable no parecen suficientes para compensar las pérdidas de desempefio ESG asociadas al
deterioro institucional. Por ello, la preservacion de la calidad institucional reviste especial importancia para
mantener el desempeiio ESG a lo largo del tiempo.

El anélisis muestra que el desempefio ESG nacional de los paises del G7 esta asociado con la
capacidad econdmica, la inversion extranjera, el desarrollo financiero, la formacién de capital y la calidad
institucional, mientras que los efectos de varios de estos determinantes dependen de la direccidn del cambio.
El desarrollo econémico aporta una contribucién positiva estable, y la inversion extranjera directa se asocia
positivamente con el desempefio ESG en ambas especificaciones. La expansion de la inversion contribuye en
mayor medida al desempefio ESG que la contraccion de la inversion, mientras que el deterioro financiero
debilita las ganancias asociadas al desarrollo financiero. La mayor sensibilidad del desempefio ESG al deterioro
institucional reviste especial importancia para la sostenibilidad de las mejoras a largo plazo. La erosion
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institucional puede generar pérdidas que las mejoras posteriores de magnitud similar no compensan
plenamente. Por consiguiente, mantener la estabilidad financiera y la calidad institucional es importante para
preservar los avances en sostenibilidad asociados al desarrollo econdmico y a la inversion. Los resultados
respaldan un enfoque coordinado de las politicas economicas, financieras e institucionales en los paises del
G7, puesto que los cambios en estos &mbitos estan estrechamente relacionados con el desempeiio a largo plazo
de la estructura ESG nacional.

Palabras clave: Macroeconomia, sostenibilidad, ESG a escala nacional, calidad institucional,
asimetria en datos de panel.
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CTpYKTYpHPOBAaHHASI AHHOTALMSA

Okonoruueckasl, COIMaNbHAasi W ynpaBieH4deckas pesynbratuBHOCTH (ESG) obecneunBaer
MHOTOMEPHYIO OLIEHKY COCTOSHHS OKPYKAalOIIEH CpPeibl, CONMATBHOTO Pa3BUTHS M KauecTBAa MHCTHUTYTOB.
Uccnenosanns ESG mpenmyIecTBEHHO COCPEIOTOYEHBI HAa YPOBHE KOMIIAHHMM M paccMaTphBAaIOT HX
(MHAHCOBBIE XapaKTEPUCTHKH, PEHTAOENbHOCTh, CTPYKTYPY COOCTBEHHOCTH, IIPAKTHKH PAaCKPBITHSA
nH(pOpMaLNK 1 KOpIIOpaTHBHOE ynpasieHue. Mccnenoanus pesyasratuBHOCTH ESG ¢ MakpoIKOHOMHYECKOH
TOYKH 3PEHMS OCTAIOTCSI OTHOCHUTEIHHO HEMHOTOYHMCICHHBIMH, XOTS PE3y/IbTaThl YCTOWIHBOTO Pa3BUTHS HA
HAaIlMOHAJIFHOM YPOBHE TECHO CBS3aHBI C JKOHOMHUYECKHM IOTEHIMAIOM, (HHAHCOBBIMH YCIOBHSIMH,
VMHBECTUIIMOHHON aKTUBHOCTHIO M Ka9€CTBOM HWHCTHUTYTOB. B HACTOSIIEM HCCIEZOBAHMM PacCMaTpPHBAIOTCS
JOJITOCPOYHBIE  MAaKpPOAKOHOMHYECKHE,  (UHAHCOBBIE WM  HMHCTHTYLHOHAIBHBIC  JIETEPMHUHAHTHI
pesynsratuBHOCTH ESG Ha HaronaasHOM ypoBHE B cTpanax «I pymmsl cemm» (G7) 3a nepuon 2000-2023 rr.
AHanu3 0XBaTHIBAET SKOHOMHUYECKOE Pa3BUTHE, NPsIMbIE HHOCTPaHHBIC WHBECTHIINH, (PMHAHCOBOE Pa3BUTHE,
BAJIOBOE HaKOIJIEHHE OCHOBHOTO KalnTajla ¥ Ka94eCTBO MHCTUTYTOB. Kpome Toro, uccieayercsi, OKa3bIBatoT JIN
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TIOJIOKUTENBHBIE M OTPHLATENIFHBIE N3MEHEHHsI (DMHAHCOBOTO Pa3BUTH, HAKOIUICHUS KallTaja W KadecTBa
MHCTUTYTOB aCUMMETPUYHOE JOJIITOCPOYHOE BO3AEHCTBHUE HA pe3ynsratuBHOCTh ESG. KadecTBo mHCTUTYTOB
NIPEJCTABICHO JABYMS CaMOCTOATENBHBIMH H3MEPEHMSAMHU: KaueCTBOM TOCYIApCTBEHHOIO YIPaBICHHUS U
JEMOKpPaTUYE€CKUMH HHCTUTYTaMH. Takoe pasrpaHUYEHHE TIO3BOJSAET OTJECNBbHO OLCHUTh BIIMSHHE
YIOPaBIEHYECKOTO IOTEHLMala M COCTOSHMS JeMOKpatuM Ha pesyapratuBHOCTE ESG. Crpanel G7
MIPECTABIIAIOT MOAXOAAIINN KOHTEKCT JUI aHaJIN3a, TOCKOJIBKY BBICOKHH YPOBEHb SKOHOMUYECKOTO Pa3BUTHS
1 (UHAHCOBOH NTyOMHBI B HUX COYETACTCS C PA3IMYMAMH B YIIPABJICHYECKOM ITOTSHIHAJIE, IeMOKPATHIEeCKIX
HWHCTUTYTaX, MOJEJIX NHBECTUPOBAHUS U pPe3yabTaTaxX YCTOMYMBOIO Pa3BUTHSL.

AHanu3 OCHOBaH Ha €XErofHbIX HaOmomeHusx no crpaHam G7 3a 2000-2023 rr. 3aBucumon
NEepEeMEHHOI BBICTyNaeT COCTaBHOM HaloHanbHbIH MHAEKC ESG, MOCTpOeHHBIN Ha OCHOBE MHIMKAaTOPOB
[eneit ycToHUMBOTO pa3BUTHSA, MPEACTaBICHHBIX Sachs et al. (2024). B cOOTBETCTBHH CO CXEMO COOTHECCHUS
IYP u ESG, npemioxxennoit Lukacs and Rickards (2023), coOOTBETCTBYIOIINE HHIUKATOPHI PACTIPEIEIISFOTCS
M0 SKOJIOTHYECKOMY, COLIMAIILHOMY W YIPABIEHUYECKOMY M3MEPEHHSM M arperupyloTCsi C MCIIOIb30BaHUEM
MmeToga miaBHbIX KoMroHeHT (MI'K). B kauectBe oOBsICHSFOIMX NepeMeHHBIX BKiItoueHsl BBII Ha mymry
HaceJeHusl, (PMHAHCOBOE Pa3BHUTHE, NMPSIMble MHOCTPAHHbIE WHBECTHIMH, BAJOBOE HAKOIUIEHHE OCHOBHOTO
KaruTalla U Ka4€CTBO HHCTHUTYTOB. KauectBO HHCTUTYTOB H3MEPACTCA C NOMOIIBIO MIECTHU BCGMI/IpHI)IX
UHJHUKaTOpOB rocynapcteeHHoro ynpasinenusi (Worldwide Governance Indicators, WGI): addexTuBHOCTH
rOCyJapCTBEHHOI'O YIIpaBJICHUs, Ka4ye€CTBa PEryInpoBaHUs, MOJIMTHYECKOM CTa6I/IJ'ILHOCTI/I U OTCYTCTBUA
HaCWJINS/TeppoprU3Ma, BEPXOBEHCTBA MpaBa, MpaBa rojioca U MmoJoTYETHOCTH, & TaK)Ke KOHTPOJIS KOPPYIILIUH.
YuuteiBas BBICOKYIO KOPpPEIAOUIO MEXAY OTUMHU HHAUKATOpaMH, [UIsI HOCTPOCHUA [BYX COCTaBHBIX
HWHCTUTYHIHOHAJIBHBIX HWHACKCOB U CHUXCHHSA MYJIBTUKOJJIMHEAPHOCTH, CBSI3aHHOM C MX O/THOBPEMCHHBIM
BKJIIOYeHHeM, wucnoib3yercss MIK.  DddexTuBHOCTE  TOCymapcTBEHHOTO  yNpaBjieHUs, KauecTBO
pETYNNPOBaHUsl, BEPXOBEHCTBO NpaBa U KOHTPOJb KOPPYNIMK 0ObeAUHAOTCS B VIHIEKC rocyJapcTBEHHOTO
yIpaBIIeHHUs, TOTIa KaK [IPaBo rojoca U MOJOTYETHOCTb, a TAKoKe MOJUTHYECKas CTAOMIBHOCTD U OTCYTCTBHE
Hacuius/TeppopusMa — B VHaekc nemoxpartuu. OLEHUBAIOTCA BE OTACNIBHbIC ceU(pHUKAMU: B MOALIb |
BKIIIOUEH MHneke nemokparuu, a B mofens Il — Muaexc rocynapctsenHoro ynpasieHusd. BBII u npsameie
MHOCTPAHHBIC MHBECTULMH BXOAAT B MOZAEIM CHMMETPMYHO, TOT[a Kak ()MHAHCOBOE Da3BHTHE, BaJOBOE
HAKOIUICHHE OCHOBHOTIO KalUTajla ¥ MHCTUTYIMOHAIBHBIM NHIEKC, BKIIOYEHHBIH B KXKIYIO CIELU(PHUKALHIO,
pa3nararoTcs Ha HAKOIUIEHHbIE CYMMBbI IIOJIOKUTEIBHBIX M OTPHLATENbHBIX H3MeHeHuH. IlomyueHHble
MaHeNbHbIe HeIMHEWHBIE aBTOPErPECCHOHHbBIE MoieNu ¢ pactupenenéHusiMu taramu (NARDL) onenuBatorcs
C MCIOJBb30BaHHEeM MeTozia 00beinHEHHOI cpeaneit rpymisl (Pooled Mean Group, PMG).

OKOHOMHMYECKOE PAa3BUTHE OKA3BIBACT IOJIOKUTEIHHOE U CTATUCTHYECKH 3HAYNMOE JIOJTOCPOYHOE
BO3/IeiicTBUE Ha pe3ynbTaTuBHOCTH ESG B 00enx crnienudukanusx Mozenu. bojee BICOKUIT ypOBEHb J0X0I0B
CBsi3aH C Oonee BBICOKMMHU 3HaueHMsIMH ESG, 4TO yKa3blBaeT Ha TO, YTO PACUIMPEHHE SKOHOMHYECKUX
BO3MOXKHOCTEH CIIOCOOCTBYEeT OXpaHe OKpYyXawlled Cpelpl, pealu3alidd COLUAIBHBIX MpPOrpaMM,
COBEPIICHCTBOBAHMWIO HHCTUTYTOB U YCTOWYMBHIM HWHBeCTHLHMSAM. HampaBieHne # cTaTHCTHYECKas
3HAYUMOCTH 3TOH B3aMMOCBSI3H OCTAIOTCSl YCTOMUMBBIMU MPH W3MEHEHUH HHCTHTYIIMOHAIHHOTO MTOKA3aTels B
JBYyX CHenu(pHUKALIUIX, 4YTO JeaeT JKOHOMUYECKOE pa3BUTHE HauOoliee YCTOWYMBOM JETEPMUHAHTOM
pesynsratuBHOCTH ESG B mpoBenénHoM anammse. [IpsiMple MHOCTpaHHBIE MHBECTHIMH TAKKE OKA3BIBAIOT
MOJOKUTEAPHOE U CTATUCTUYECKNA 3HAYMMOE BO3JIECHCTBHE B 00EHMX MOMAENISIX. XOTS BEJIHYHMHA OIIEHEHHOTO
3¢ peKra OTHOCUTETHHO HEBEIHMKA, B3AUMOCBSI3b OCTAETCS MOJIOKUTEIHHOM B 00eUX crieln(UKAIIUSIX.

BanoBoe HakoIJIEeHHE OCHOBHOTO KallUTajla OKa3bIBAET ACHMMETPHYHOE JIOITOCPOYHOE BO3ACHCTBIE
Ha pesynmbratiBHOCTh ESG. VYBennueHne HakOIUIEHHMs KanHTajla BHOCHT Oojee CYIISCTBCHHBIH BKJa] B
pesynsratuBHOCTh ESG 10 cpaBHEHUIO ¢ 2P PEKTOM, CBSI3AHHBIM C €ro cokpamieareM. ClieoBaTeIbHO, BKIa
WHBECTHIMI B YCTOMYMBOE PAa3BUTHE PAa3IMYACTCS B 3aBHCHMOCTH OT HAlpPaBJICHHUs U3MEHEHHsI HAKOTUICHUS
KanuTaja. @DUHAHCOBOE  pA3BUTHE TaKKe JEMOHCTPHPYET  aCHMMETPHUYHYIO  B3aWMOCBS3b  C
pesynsratuBHOCTEIO ESG. ®uHancoBoe yriryOlleHHEe NOBHIIACT pe3ynbsTatuBHOCTE ESG, Torma kak
VXyALICHHE COCTOSHUS (DMHAHCOBOTO pa3BHTHS OKas3blBaeT 3HAYMMOE HETaTHBHOE BO3JCHCTBHE.
[onoxwurenpHBIA YPPEKT PUHAHCOBOTO PA3BHUTHS MO aOCOMIOTHON BEIHMYMHE MPEBHIIIACT OTPHUIIATEIHEHBIN
a¢dexT puHAHCOBOTO CxKaThs. TeM He MeHee NepHO/Ibl YXyIIIeHHs (PMHAHCOBBIX YCIIOBHI COMPOBOXK/IAIOTCS
cHKeHneM pesynpTatuBHOcTH ESG B obenx cnemmduxammax moxenu. TakuM o0pa3oM, B3aHMOCBS3b
(MHAHCOBOTO pa3BUTHSI M pe3yibTaTHBHOCTH ESG 3aBHCHT OT TOro, YIy4INAlOTCS WM yXyAIIAIOTCS
(hMHAHCOBBIE YCJIOBHS, YTO MO3BOJSIET paccMaTpuBaTh (PMHAHCOBYIO CTAOMIIBHOCTH Hapsiay ¢ (MHAHCOBBIM
yrryOieHneM Kak 3HauMMO€ yCIOBHe Nojzepskanns pedynsratuBHocTH ESG B nonrocpouHoil nepcrnexTuse.
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KauecTBO HMHCTUTYTOB N€MOHCTPUpPYET HawOoJiee BBIPAKEHHYIO AaCHMMETPHIO B IPOBENEHHOM
aHanm3e. CoBepIIEHCTBOBaHHE AEMOKPATHIECKUX HHCTUTYTOB TIOBBIIIIAET pe3ynbTaTuBHOCTH ESG, Torma kax
YXyAIIEHUE COCTOSIHUA JEMOKPaTHH OKa3bIBAaeT CYIECTBEHHO Ooliee CHIbHOE HEeraTUBHOE Bo3zeiicTBue. Emé
Oosee BbIpaXK€HHAsl 3aKOHOMEPHOCTh HAOMIONAETCA B OTHOIICHUH KadeCTBa FOCYNapCTBEHHOIO YIPABICHHUS.
[oBpImenne KayecTBa TOCYAapCTBEHHOTO YIPaBJIEHUS CIIOCOOCTBYET YIydIIeHHI0 pe3yabratuBHOCTH ESG,
OIIHAKO €ro yXyAlIeHHE INPHBOJUT K MOTEPSIM, 3HAYUTENHHO IPEBHIMIAIONIMM BBITOIBl OT YIYYIICHHUS.
CrenoBarensHO, pesyibTatiBHOCTE ESG B crpaHax G7 Ooiee YyBCTBHTENbHAa K YXYIIICHHIO KadecTBa
WHCTUTYTOB, 4YeM K €ro IIOBBIIIEHUIO comocTaBuMoro Macmraba. OcnabneHne JeMOKpaTH4ecKoi
MOAOTYETHOCTH U TOJUTHYECKOM CTaOMIBHOCTH CBSI3aHO C MMOTEpsIMH B cepe yCTOHYMBOTO pa3BUTHS,
NPEBBIIIAIONIMMEI  BBITOJIbI, BO3HUKAIOIIME BCIEJACTBUE YIy4IIEHHsS OTHUX YCJIOBHH. AHanoruuHas
HECOpa3MEpHOCTh  XapakTepHa s 3((EeKTHBHOCTH TOCYIapCTBEHHOTO  yIpaBieHHs, KadecTBa
peTyIMpOBaHusl, BEPXOBEHCTBA TpaBa U KOHTPOJISI KOPPYIILUH, OTPpaXEHHBIX B VHIEKce rocyaapcTBEHHOTO
ynpapienus. [locnenyromue yaydlieHHsl CONOCTaBUMOIO MaciuTada, MO-BUAMMOMY, HEIOCTaTOYHBI IS
KOMIIEHCAILlUK TOoTeph pe3yiasraTuBHOCTH ESG, CBsI3aHHBIX ¢ yXyALIEHHEM KadecTBa MHCTUTYTOB. [loaTomy
COXpaHEeHHE KayecTBa MHCTHTYTOB MMeeT oco0oe 3HaueHue /Ul Tmojyiepxkanus pesynsratuBHocTH ESG Bo
BpPEMEHH.

AHanu3 MoKa3bIBaeT, 4To pe3yasTaTUBHOCTh ESG Ha HalmoHanbsHOM YpoBHE B cTpaHax (G7 cBsi3aHa C
OKOHOMHWYECKHUM IOTCHIHAJIOM, HHOCTPAaHHBIMU WHBECCTULHUAMU, (bI/IHaHCOBI)IM Ppa3sBUTHUEM, HAKOILUICHUEM
KamuTalla 1 Ka4€CTBOM HHCTUTYTOB, IIPU 3TOM BOS}IGVICTBHG pAaa AETEPMUHAHT 3aBUCUT OT HaIIPABJICHHSA
U3MEHEHUH. DKOHOMHUYECKOE DPa3BUTHE OOECIEUMBACT YCTOWYMBBIM MOJIOKUTENBHBIA BKJIAJ, a MpsMbIe
HNHOCTPAHHbIE MHBECTHUILINU TIOJIOXKUTEIIBHO CBS3aHbI C PE3YJIbTaTUBHOCTHIO ESG B 06ev1x cneuud)mcauuﬂx.
PacuinpeHue MHBECTUIIMOHHONW aKTUBHOCTH BHOCHUT OoJiee CYIIeCTBEHHBIN BKJIaJ B pe3yabTaruBHOCTh ESG,
4yeM e€ COKpallleHHe, TOTAa KaK yXy[LIeHHe (pUHAHCOBBIX YCJIOBHII 0CIaOIAeT MOIOKHUTEIbHbIE PE3yIIbTaThl
¢uHaHCOBOTO pa3BUTHA. [10OBBINIEHHAs YyBCTBUTEIBHOCTD Pe3yAbTaTUBHOCTH ESG K yXy[IIIeHHIO KadecTBa
MHCTUTYTOB UMeET 0c000€ 3Ha4YeHHE I YCTOWYMBOCTHU JOITOCPOUYHBIX YIydlleHWH. VHCTHTynHMOHANbHAS
5PO3HUS MOJKET IOPOXKIATH IIOTEPH, KOTOPBIE HE KOMIIEHCUPYIOTCS MTOTHOCTBIO MOCIIENAYOIIUME YTy YIIEHHAMU
aHanornyHoro Macmrata. [Toaromy nonnepxanne GUHAHCOBOH CTAOMIBHOCTH ¥ Ka4€CTBA HHCTUTYTOB BaYKHO
IUIs1 COXPAaHEHHs1 IOCTIKEHUI B 001aCTH yCTOIYMBOTO Pa3BUTHS, CBSI3aHHBIX C SKOHOMHUYECKUM Pa3BUTHEM H
uHBeCTHLUAMU. IlomydeHHBIE PE3yNbTaThl CBUIETEIBCTBYIOT B IONB3Y CKOOPAMHHMPOBAHHOIO IOIXOHA K
9KOHOMHYECKOM, (PUHAHCOBOM M MHCTUTYIMOHAIBHOMN MOAUTHKE B cTpaHax G7, IOCKOIbKY M3MEHEHUS B 3THUX
cepax TeCHO CBs3aHbI C JAOJITOCPOYHOI Pe3yIbTATUBHOCTHIO HAIIMOHATIBHOU cucTeMbl ESG.

KiroueBble cjioBa: MaKpOdSKOHOMHKA, ycToiiumBoe pasButue, ESG Ha HammMoHaIBHOM YPOBHE,
KayeCcTBO MHCTHTYTOB, aCHMMETPUS B IAHEIBHBIX JAHHBIX.

TR 9R:

ygiaRuiig, grATfoie Td IE-Teeh (ESG) UeRiF vafavvita ufkfufaat, amifoie faem ik
TRINTT TUET BT TGS Heidh Ugd Rl ¢ | ESG Taeft Sreer qraa: Sufal iR Hiad @i e,
oo St it faiwansft, arvveaT, TaTfia TR, UacidhRur TTsft 3fR BIaRe R T TR
forar mar B 1 qfY anffer efeior I ESG USRI &7 31eqg- - arar wifed ot oft sieneprd it &,
e AP TR IR Fada & gRomd e e, i uRfufdr, Fawr fafafiat sk IRimTd ora
Y @edl 4 98 § 1 I8 &I 2000-2023 P 3G & 5i-7 IR & AR TR P ESG YR P SrdbIcrd
Ty 3nffe, faxfiar SiR Trumra RuRe! &1 udtermr s 3| fazawor & snffe fyer, uaer fad=h Raw,
fo<ita far, Tovet fRR Uit FAmfor ok SRimTa T[ure &t wfdferd far mar 81 39 sifafved, ge off
Tteror fman T § o faciar faer, Uit fAmfor 8iR SRIFTd T[ura & IHRIAS qUT THRIAS URad
ESG Y& W Hfid Seiabiieres UHTd STad § a7 o | TRINTT TR & & Gudh SMIATH-— A Bt
TUTaTT 3R A TeTaft—gRT A fasan o 8 | 7 fave e erar iR didbaifies ufkfRufaa
& ESG UeRH W TS a1d THIA! BT Qudh Tedich THT ST 5| Sf-7 o1 39 fawaivor & forg Sugad
He ueM #d &, Hife ITH 3Miied [ 3R faxig MevTE & I= &RI b WIY-WY G &,
Awaitd Seirsl, Faw ufaeal 3R ddar vex & firsrans +f faemm €1
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fa=ewoT & 2000 ¥ 2023 T -7 =M & QT Yarvl BT ITINT ha1 A1 7 1 ST TR AT TR
1 TP T ESG JIH1P 8, FoT Sachs et al. (2024) GRT IRJd Idd [dbT A&7 Yohddb! b ATYR W Fftfd
fo5aT T B | Lukécs and Rickards (2023) GRT YT SDG-ESG AR & AR, W ddbddh! ol
yaferviig, TSI SR R-aeh Smardt # avfferd fasar T 8 9uT UU™ g faRAWor (Principal
Component Analysis, PCA) & A1 ¥ TH{dbd fdbar g1 ufa sufda god ﬂiﬁd(ﬂld, fa<ita faam,
gae faeeh o, gea fRR doft fAafor ok IR Tura & IR R & ©0 § Jfiferd fasan
mar %I RN TUIGT T HIYA S5 fayemdt T ddhaem! (Worldwide Governance Indicators, WGI) &
e ¥ o T 8 WK TR, A are o, e RRar sk g sidedrg @
3Y1q, fafd &1 2, Sifiefad Td Srareds!, aUT YPRER IR FEA0M 39 dhdd! & did 3 Jgaay Pl
WA gU, T T ARITT GIhics RfHfa a1 3R 37 Ueh W1 THIARH ¥ Sd gugadl b HH
FRA D T PCA BT IUANT o 71 B | TRBRT wyrar=fveran, faframaes 1qoran, fafd &1 2 SiR YseR
IR 01 &1 AR qEdie § S far mar 8, Safd Sifieafad Td Sraraes! aul JsHiad Rl
eﬁ?%ﬂ/@ﬂﬁ%ﬁ%&%ﬁ?ﬁ%‘ﬁ@ﬁwﬁmmw%@qwmﬁﬁﬁww
foran 1 §; Hied 1 & diedd Yadid R Hied 11 § IR Jadhis TR ¢ Jhd IR MG 3R
ygel fae=h Faw o Arset o gaftya &g & wnfird frar man 8, Siefes o faem, Jee fRR goft Fafor
3R 7% fafde o wftiferd YemTa Yawie & YHRIES aul TGRS uRad-l & IJadt aen o
faufed fear a1 81 39 UoR U UHa TR-3Ge Tufarmt faaRa Siaviel (NARDL) Hisdl o1 3iTdher
UeE HH P4 (Pooled Mean Group, PMG) HTHdAH BT SUANT B (a1 TT § |

T Arsd fafda & enffes faem &1 ESG Ueeii W IeRIeS 3R Fifsrea & U T Irde
AfopTioies UHTT TR T 8 | I 3110 TR 3= ESG ¥R W T ¢, o Topd firear g fb sifde st
& TATaR0T TREUT, QARG HriHH!, TN FURT 3R Fad Fa% & 0+ yeq &=l g1 gt
fafdx & g TRmTa Ay & uRad= 819 W ot 39 Iy 3 = SR wifeme i ardedr fRR &+t gt
2, Fored s faerr 39 fazawur #f ESG Ue R &1 Taifies gad RuRe seR IRar g | Uaer fageh
o 1 it ST Afsal H SRS 3R Jifea U A Irie UHIT U T 8 | T 3HHT 3Thiad
TUTT 3fU&THd BieT 7, i it 3t fafAdxi o a8 ey IRIeTs sH13gar gl

T FRR Yit A0 ESG UaRM W Srmfid rddbiiers TuTd UG Rid Heal ¢ | gon i § i
BT ESG U= B aiTem, Yont fFafor o &t § 98 gHIa &t Jam & Sifids Uad 8 | 3fa: Taddr § o &1
e Yot Fmfor & ufkads &t fazn & sraR i grar g1 foxfta e off Es ue=f & w we
STt ey vefid axar g1 faxdia Teaar EsG UeR # guR arndt €, safes faxita fawm & fiRtae &1
e Ufigd UHTa TSl 3 | i faere & Heg IRIcT® UHId FRUel aiHm # f3xia Ipa 9 deg
yfamd uud A a1 | o off, fa<ita fiRae @t sraftrt gt Aisa fafde & ESG Ue= &) HHSIR FHet
g1 zafen foxfiar faem SR ESG UexF & o9 ey 39 a1d )R AR ovar 8 i o uRfufadl 3 gur
8 381§ 1 fiRTae | 39 UeR, fa<itg Te=ar & ary-amy faxitg fRRar ot Sdera & EsG wewH &1 s
T BT UH Wi 2t & F9 H G St |

farzayor & SR Tura affie Wy SRmAfY vefRid #dl 8 | Awdis Trirst # YR ESG
U&= ) 9eTdT 8, Safd dldbdite uRkfeufaal # fiRrae &1 ufaed gHIa 16 3ifid gidT g | R &t
0T 3 HIFG H ggt Uiy 1R S Jad & | M &1 uradl H GUR ESG Ua=H I T &1 3,
fhg Iuw fiRTae J 81 arelt gl uUR J v ari &1 ga & wal 31 gt &1 g9ferg Sft.7 3t &t
ESG U= o1 TfRHT0r & TRINTA GUR BT e TRIFTT fRTae 3 i 3ifiies Gag=iia & | e
ATl 3R I fRRr 8§ &), Taddr @1 Wt g ¥ Yo g ot 39 uRfufaa) & gur 3 Sad
Y ¥ 31fiep § | A Yaehics & A1 ¥ Fefid Rt HaRiedr, fafames 1o, fafy & wrae
3R YFTIR WR gz & T 7 ot 330 UpR o1 sRida feams a1 31 &g H 819 arel gomig IR &
YR, TR RTaE T Y9G ESG BT BT RS FHRA o foTT Tt g1 Uehid gid | 31a: T8 & 1Y
ESG e &) ST G- & It TRIFTA 0raT o1 TRe01 fay =0 ¥ Hea@yuf 8|

far=erwor Rrfer 8 fob Sil-7 i H T IR BT ESG UaH fifes &, faash faw, foia fasra,
Uit fmfor 3R G=ImTd TurerT @ e @, Siafd 3 ekt & uyra afkady &) femr w Pk v B
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3 fahT Uk RRR THRIAS ANTEH UGH HRdl 5 3R Yae faezf o a1 fafdsi & EsG ve=H
I IHRTES U I Jd ¢ | a1 fadR o1 ESG UeRH § ANTeH o= Sgra- & ga-T 8 i Uad g,
Srafes faitg fRTae facia [ ¥ e Al ol HHER Bl 8| SR fR1ae & Ufd ESG UaRH &
3 HagT=ierar SHdIad JURT Bt Tdadl & forg faRy U ¥ Hgayul § | SRITTd &R0T U= g1t
I PR YDl § o1 a1G H B aTel THH URHT & YR G dRE HRUTS 6] o) UTd | 9ferg 31fes
e 3fR fFaw O Yag wadar Y Juatedl &l WRidgd e & fo faxfia fRuRar qur SRimTd JoEr
1T TG Hedqut & | Ty o7 =it 7 e, fa<ia ok deumTa =fifaat & ufa we gafad efpeio
%%nﬁwg,aﬁ%ﬁaﬁﬁéﬁaﬁuﬁaﬁqw@uESGW$Wmﬁﬁmﬁ
|

S X THIY IR, FAddl, AP TR BT ESG, GRIFTI T[urardl, U et St |

Yapilandirilmis Ozet:

Cevresel, sosyal ve yonetisim (ESG) performansi; ¢evresel kosullarin, sosyal gelismenin ve kurumsal
kalitenin ¢ok boyutlu bicimde degerlendirilmesini saglamaktadir. ESG alanindaki arastirmalar agirlikli olarak
firmalara odaklanmus; finansal 6zellikleri, karliligi, miilkiyet yapisini, kamuyu aydinlatma uygulamalarini ve
kurumsal ydnetisimi incelemistir. Ulusal diizeydeki siirdiiriilebilirlik sonuglar1 ekonomik kapasite, finansal
kosullar, yatirim faaliyetleri ve kurumsal kaliteyle yakindan iliskili olmasia ragmen, ESG performansim
makroekonomik bir perspektiften ele alan galismalar gorece sinirli kalmaktadir. Bu g¢alisma, 20002023
doneminde G7 iilkelerinde iilke diizeyindeki ESG performansinin uzun dénemli makroekonomik, finansal ve
kurumsal belirleyicilerini incelemektedir. Analiz kapsaminda ekonomik gelisme, dogrudan yabanci yatirimlar,
finansal gelisme, gayrisafi sabit sermaye olusumu ve kurumsal kalite ele alinmaktadir. Ayrica finansal gelisme,
sermaye olusumu ve kurumsal kalitedeki pozitif ve negatif degisimlerin ESG performansi iizerinde uzun
donemde asimetrik etkiler olusturup olusturmadigi arastirilmaktadir. Kurumsal kalite, yonetisim kalitesi ve
demokratik kurumlar olmak {izere iki ayr1 boyutla temsil edilmektedir. Bu ayrim, yonetisim kapasitesi ile
demokratik kosullarin ESG performansi {izerindeki etkilerinin ayri ayr degerlendirilmesine olanak
tanimaktadir. G7 iilkeleri, yiiksek ekonomik gelismislik ve finansal derinlik diizeylerinin yani sira yonetisim
kapasitesi, demokratik kurumlar, yatirim Oriintiileri ve siirdiiriilebilirlik performansi bakimindan farkliliklar
baridirmalari nedeniyle analiz i¢in uygun bir ¢erceve sunmaktadir.

Analizde G7 iilkelerinin 2000-2023 donemine ait yillik gozlemleri kullanilmaktadir. Bagiml
degisken, Sachs et al. (2024) tarafindan raporlanan Siirdiiriilebilir Kalkinma Amaclar1 gostergelerinden
hareketle olusturulan iilke diizeyinde bilesik bir ESG endeksidir. Lukacs ve Rickards (2023) tarafindan 6nerilen
SKA-ESG eslestirmesi dogrultusunda ilgili gostergeler cevresel, sosyal ve yoOnetisim boyutlar1 altinda
siniflandirilmakta ve Temel Bilesenler Analizi (PCA) kullanilarak birlestirilmektedir. Kisi basina gayrisafi yurt
ici hasila, finansal gelisme, dogrudan yabanci yatirimlar, gayrisafi sabit sermaye olusumu ve kurumsal kalite
aciklayic1 degiskenler olarak analize dahil edilmektedir. Kurumsal kalite, Diinya Yonetisim Gostergeleri
(Worldwide Governance Indicators, WGI) kapsamindaki alt1 gdstergeyle ol¢iilmektedir: hiikiimet etkinligi,
diizenleyici kalite, siyasi istikrar ve siddetin/terdrizmin yoklugu, hukukun istiinliigi, ifade 6zgiirligii ve hesap
verebilirlik ile yolsuzlugun kontrolii. Bu gostergeler arasindaki yiiksek korelasyonlar dikkate alinarak, iki
bilesik kurumsal endeks olusturmak ve gostergelerin es zamanli olarak modele dahil edilmesinden kaynaklanan
coklu dogrusal baglantiyr azaltmak amaciyla Temel Bilesenler Analizi kullanilmaktadir. Hiikiimet etkinligi,
diizenleyici kalite, hukukun istiinliigii ve yolsuzlugun kontrolii, Yonetisim Endeksi altinda birlestirilirken;
ifade ozgiirligi ve hesap verebilirlik ile siyasi istikrar ve siddetin/terdrizmin yoklugu, Demokrasi Endeksi
altinda birlestirilmektedir. Demokrasi Endeksi’nin Model I’e, Yonetisim Endeksi’nin ise Model II’ye dahil
edildigi iki ayr1 model spesifikasyonu tahmin edilmektedir. GSYH ve dogrudan yabanci yatirimlar modellere
simetrik bicimde dahil edilirken; finansal gelisme, gayrisafi sabit sermaye olusumu ve her bir spesifikasyonda
yer alan kurumsal endeks, pozitif ve negatif degisimlerin kiimiilatif toplamlarina ayristirilmaktadir. Bu sekilde
olusturulan panel dogrusal olmayan otoregresif dagitilmis gecikmeli (NARDL) modeller, Havuzlanmis
Ortalama Grup (Pooled Mean Group, PMG) tahmincisi kullanilarak tahmin edilmektedir.

Ekonomik gelisme, her iki model spesifikasyonunda da ESG performans: iizerinde pozitif ve
istatistiksel olarak anlamli bir uzun donem etkisine sahiptir. Daha yiiksek gelir diizeyleri daha yiiksek ESG
puanlanyla iliskilidir. Bu bulgu, artan ekonomik kapasitenin ¢evrenin korunmasini, sosyal programlari,
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kurumsal iyilesmeleri ve siirdiiriilebilir yatirimlar1 destekledigine isaret etmektedir. Iki spesifikasyon arasinda
kurumsal ol¢iit degistiginde de bu iliskinin yonii ve anlamliligi korunmakta, dolayisiyla ekonomik gelisme
analizde ESG performansinin en tutarl belirleyicisi olarak 6ne ¢ikmaktadir. Dogrudan yabanci yatirimlar da
her iki modelde pozitif ve istatistiksel olarak anlamli bir etkiye sahiptir. Tahmin edilen etkisi gorece kiiglik

olmakla birlikte, s6z konusu iliski her iki spesifikasyonda da pozitifligini korumaktadir.

Gayrisafi sabit sermaye olusumu, ESG performansi iizerinde uzun donemde asimetrik etkiler
sergilemektedir. Sermaye olusumundaki artislarin ESG performansina katkisi, sermaye olusumundaki
azaliglarla iliskili etkiden daha giigliidiir. Dolayisiyla yatirnmlarin siirdiiriilebilirlige katkisi, sermaye
olusumundaki degisimin yoniine gore farklilasmaktadir. Finansal gelisme de ESG performansiyla asimetrik bir
iliski gostermektedir. Finansal derinlesme ESG performansini iyilestirirken, finansal gelismedeki bozulma
anlaml1 bir olumsuz etki yaratmaktadir. Finansal gelismeyle iligkili pozitif etki, mutlak biiyiikliik bakimindan
finansal daralmayla iliskili olumsuz etkiden daha yiiksektir. Bununla birlikte, finansal bozulma dénemleri her
iki model spesifikasyonunda da ESG performansini zayiflatmaktadir. Bu nedenle finansal gelisme ile ESG
performansi arasindaki iligki, finansal kosullarin iyilesmesine veya bozulmasina baglidir. Bu durum, finansal
istikrari, finansal derinlesmenin yani sira ESG performansinin uzun dénemde siirdiiriilmesi agisindan énemli
bir kosul haline getirmektedir.

Kurumsal kalite, analizde en belirgin asimetriyi sergilemektedir. Demokratik kurumlardaki
iyilesmeler ESG performansini artirirken, demokratik kosullardaki bozulma ¢ok daha biiyiik bir olumsuz etki
yaratmaktadir. Ayni 6riintii, yonetisim kalitesi bakimindan daha giiglii bicimde ortaya ¢ikmaktadir. Y6netisim
kalitesindeki iyilesmeler ESG performansini desteklemekte, ancak bozulmalar iyilesmeyle iliskili
kazanimlardan 6nemli &l¢lide daha biyiik kayiplara yol agmaktadir. Dolayisiyla G7 iilkelerinde ESG
performansi, karsilastinlabilir biiylikliikteki kurumsal iyilesmelere kiyasla kurumsal bozulmalara daha
duyarlidir. Demokratik hesap verebilirlik ve siyasi istikrardaki gerilemeler, bu kosullardaki iyilesmelerin
sagladigi kazanimlardan daha biiyiik siirdiiriilebilirlik kayiplariyla iliskilidir. Benzer bir dengesizlik, Y dnetisim
Endeksi araciligiyla temsil edilen hiikiimet etkinligi, diizenleyici kalite, hukukun iistiinliigii ve yolsuzlugun
kontrolii i¢in de gegerlidir. Daha sonra gerceklesen karsilastirilabilir biiyiiklikteki iyilesmelerin, kurumsal
bozulmayla iligkili ESG kayiplarini telafi etmek i¢in yeterli olmadigi goriilmektedir. Bu nedenle kurumsal
kalitenin korunmasi, ESG performansinin zaman i¢inde siirdiiriilmesi agisindan &zel bir 6nem tagimaktadir.

Analiz, G7 iilkelerinde iilke diizeyindeki ESG performansinin ekonomik kapasite, yabanci yatirimlar,
finansal gelisme, sermaye olusumu ve kurumsal kaliteyle iliskili oldugunu; buna karsilik ¢esitli belirleyicilerin
etkilerinin degisimin yoniine bagli olarak farklilagtigini1 gostermektedir. Ekonomik gelisme istikrarl bir pozitif
katki saglamakta ve dogrudan yabanci yatirimlar her iki spesifikasyonda da ESG performansiyla pozitif yonde
iliskilendirilmektedir. Yatirim genislemesinin ESG performansina katkisi yatirim daralmasina kiyasla daha
giiclii olurken, finansal bozulma finansal gelismeyle iliskili kazanimlari zayiflatmaktadir. ESG performansinin
kurumsal bozulmaya daha yiiksek duyarlilik gostermesi, uzun donemli iyilesmelerin siirdiirilebilirligi
acisindan Ozellikle onemlidir. Kurumsal asinma, sonradan gerceklesen benzer biyiiklikteki iyilesmelerin
biitiiniiyle telafi edemedigi kayiplar yaratabilmektedir. Bu nedenle finansal istikrarin ve kurumsal kalitenin
stirdiiriilmesi, ekonomik gelisme ve yatirnmla iligkili siirdiiriilebilirlik kazanimlarinin korunmasi agisindan
6nem tasimaktadir. Sonuglar, bu alanlardaki degisimlerin ulusal ESG yapisinin uzun dénemli performansiyla
yakindan iliskili olmasi nedeniyle, G7 iilkelerinde ekonomik, finansal ve kurumsal politikalara yonelik es
giidiimlii bir yaklagimi desteklemektedir.

Anahtar Kelimeler: Makroekonomi, siirdiiriilebilirlik, iilke diizeyinde ESG, kurumsal kalite, panel
asimetrisi.
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Introduction

Environmental, Social, and Governance (ESG) considerations have become a central
component of the global sustainability agenda, fundamentally reshaping how long-term economic
performance, corporate responsibility, and institutional quality are evaluated. Originally developed
as a framework for assessing corporate sustainability practices, ESG has evolved into a
multidimensional concept that extends beyond firm boundaries to encompass broader economic,
social, and institutional dimensions. Consequently, an expanding body of literature has examined the
determinants, financial implications, and value relevance of ESG performance at the firm-level
(Savio et al., 2023; Back & Song, 2025; Demers et al., 2021; Pedersen et al., 2021; Bayram &
Feridun, 2026). Despite these advances, considerably less attention has been devoted to
understanding ESG performance from a macroeconomic perspective, even though many
sustainability challenges increasingly depend on national policies, institutional effectiveness, and
long-term development strategies.

The growing importance of country-level ESG performance is a recognition that sustainable
development cannot be achieved by corporate initiatives alone. Governments play a key role in
creating the institutional, regulatory and economic environment for environmentally responsible
production, social inclusion and transparent governance. In this context, ESG offers a holistic
conceptual framework for integrating environmental protection, social welfare and institutional
accountability with economic development objectives. (Khan, 2016). Moreover, ESG principles have
been robustly linked to achieving carbon neutrality goals, enhancing economic resilience, and
improving the efficiency of public governance. The COVID-19 pandemic also demonstrated the
importance of sustainable policy frameworks, illustrating the strong linkages between environmental
quality, public health, institutional preparedness and economic resilience, thus making ESG an
increasingly important element of national recovery strategies (Chen et al., 2023).

Unlike traditional sustainability indicators, ESG simultaneously includes environmental
stewardship, social development, and governance quality within the same concept. The
environmental dimension evaluates issues such as carbon emissions, climate change mitigation,
energy efficiency, resource management, waste reduction, and biodiversity conservation (Waldau,
2025). The social pillar encompasses labour rights, occupational health and safety, education, human
rights, product responsibility, and broader measures of social well-being (Abdioglu & Aytekin,
2025). The governance dimension focuses on institutional transparency, accountability, ethical
management, shareholder protection, anti-corruption mechanisms, and the overall effectiveness of
public and private institutions (Crespi & Migliavacca, 2020). Because these three pillars are mutually
reinforcing, ESG provides a comprehensive measure of a country’s capacity to pursue sustainable
and inclusive development over the long run.
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The growing policy relevance of ESG has led to growing interest in the identification of the
macroeconomic and institutional factors that shape national sustainability performance. Economic
development is one of the main engines of ESG results, as higher income levels increase the fiscal
capacity of governments to finance green infrastructure, environmental protection, education, digital
transformation and social welfare programs (Isik et al., 2025; Ianoscu et al., 2025). Moreover,
financial development is an important driver as it alleviates the financing constraints for green
innovation (Huo et al., 2022). It facilitates access to capital for sustainable investments and
environmentally friendly technologies. Investment activity, especially gross fixed capital formation,
is a catalyst for technological modernization and productive capacity, leading to cleaner production
and more efficient utilization of resources. Foreign direct investment can also facilitate the
dissemination of advanced technologies, management practices and international sustainability
standards, but its overall contribution depends greatly on the institutional conditions of the host
country.

Institutional quality is another important national ESG performance driver (Bayram &
Feridun, 2026). Good governance improves the implementation of regulations, builds credibility of
policies, advances transparency and supports the implementation of strategies for sustainability over
the longer term. Participatory and accountable institutions create an environment conducive to
environmental protection, social cohesion, and responsible public administration (Ianoscu et al.,
2025). Similarly, countries characterized by greater economic freedom, openness, and stronger
educational systems generally exhibit more advanced ESG practices through improved institutional
capacity and stakeholder engagement (Pinheiro et al., 2024). These arguments imply that ESG
performance should not be viewed as the outcome of isolated environmental policies but rather as
the product of interactions among macroeconomic conditions, financial development, investment
structures, and institutional quality.

Despite the rapid rise of interest in ESG, there are still some important gaps. First, empirical
research remains largely focused on firm-level determinants of ESG, with comparatively limited
macro-level work. Much of the existing evidence is based on corporate disclosure data that primarily
focuses on reporting practices rather than the assessment of the broader structural conditions that
influence national ESG performance (Sulkowski & Jebe, 2022). Second, previous cross-country
studies incorporating environmental, social, or governance indicators often report mixed findings
(Crifo et al., 2017; Ho et al., 2019; Tanjung, 2021; Diaye et al., 2022; Wang et al., 2023). Some of
the inconsistencies may be partly due to differences in country coverage, variable selection and
empirical methodology. More importantly, relatively few studies jointly analyze macroeconomic and
institutional determinants within a combine analytical concept, since sustainable development
depends on the interaction of the economic capacity and the institutional effectiveness.

Against this background, this paper examines the macroeconomic and institutional
determinants of ESG performance in the G7 countries for the period 2000-2023. In particular, we
analyze the impact of economic development, financial development, foreign direct investment,
gross fixed capital formation and institutional quality on the country-level ESG performance. The
present study makes three contributions First, unlike most previous studies that either examine firm-
level ESG performance or use very heterogeneous country samples, we focus exclusively on the G7
economies, thereby providing evidence for a group of countries that are at the heart of the global
sustainability agenda. Second, instead of using multiple governance indicators separately, we
combine six Worldwide Governance Indicators thru Principal Component Analysis (PCA) to create
two theoretically meaningful composite measures (Governance Index and Democracy Index). The
PCA method reduces dimensionality while preserving the multidimensional nature of institutional
quality elements and mitigating potential multicollinearity. Third, we integrate macroeconomic and
institutional determinants within a panel dataset, allowing us to provide a comprehensive assessment
of the structural factors driving ESG performance in advanced economies.
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Literature Review

The current literature on ESG performance has expanded considerably over the past 10 years.
Most research focuses on the ESG of the company, examining the specific characteristics of the
company, the financial situation, and the institutional environment associated with sustainable
results. A relatively small number of studies examine ESG from a macroeconomic point of view,
examining how economic, financial, and institutional factors influence the sustainability
performance of countries. The following discussion examines the literature from both
complementary perspectives. In general, studies at the enterprise level show that financial capacity,
company size, profitability, ownership structure, and institutional environment are the main factors
related to ESG performance. Abdul Rahman & Alsayegh (2021) reported that profits, economic
performance, leverage, and the size of the company increased the likelihood of disclosure of ESG
using companies listed in 20 Asian countries from 2005 to 2017. Similar evidence is provided for
Tiirkiye. Sahin & Acar (2023) show that companies with strong liquidity, higher cash flows, and
larger asset bases are more likely to achieve higher ESG scores. Calis et al. (2025) focused on the
Turkish banking sector and further demonstrated that improved financial performance is associated
with higher ESG performance by measuring asset returns and equity returns. Similarly, Abdioglu &
Aytekin (2025) found that financial leverage, the return on investment capital, the participation of
foreign investors, and the size of companies had a positive impact on the ESG, but the scale and
direction of these relationships differed from sub-indices of the environment, society, and
governance.

In addition to company-specific financial characteristics, institutional conditions are also
identified as important sources of change in ESG performance. Pinheiro et al. (2024) used a sample
of large energy companies operating in 19 countries and showed that companies located in countries
with higher economic freedom, higher education standards, better regulatory environments, and
greater trade openness show higher ESG performance. Mazzioni et al. (2024) reported comparable
evidence. In the BRICS countries, the low level of corruption and greater economic freedom are
associated with better results in terms of corporate sustainability, while voluntary participation in the
United Nations Global Compact and a larger number of enterprises further improve the ESG
performance. The corporate governance rules have also attracted a lot of attention. Lestari et al.
(2025) have shown that governance committees strengthen ESG reporting practices among
Indonesian and Malaysian mining companies, while gender diversity and institutional ownership
have relatively limited or even negative effects in this sector. Crace & Gehman (2023) concluded
that the characteristics of companies and factors related to the CEO explain a significant part of the
variation in ESG, although industrial conditions and macroeconomic conditions have a greater
influence when describing the negative consequences of ESG. Kim et al. (2024) also show that
government regulations, pressure from stakeholders, legitimacy concerns, and corporate visibility
encourage companies to improve their sustainability performance.

Compared with the extensive firm-level evidence, macro-level research remains relatively
limited. Existing studies generally examine the relationship between macroeconomic conditions and
environmental sustainability or investigate the determinants of country-level ESG performance. Sun
et al. (2019) analyse SAARC economies using an ARDL framework and report that economic
growth, foreign direct investment, capital formation, and trade liberalisation increase environmental
degradation in the long run, although foreign investment, capital accumulation, and trade openness
may reduce emissions over shorter horizons. Their results also indicate bidirectional causality
between economic growth and carbon emissions. Focusing on Pakistan, Huo et al. (2022) find that
financial development, trade openness, and foreign direct investment facilitate access to
environmentally friendly technologies and improve environmental sustainability. Examining
European Union and ASEAN countries, lanoscu et al. (2025) identify democratic governance as one
of the strongest correlates of ESG performance, while showing that the effects of foreign direct
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investment, industrialisation, human capital, and military expenditure differ across income groups
and regions. Using dataset for 24 European countries, Salzmann (2025) reports that GDP growth,
unemployment, inflation, and interest rates exert statistically significant short- and long-run effects
on ESG-related indices.

Another strand of the literature approaches ESG from the opposite direction by treating
sustainability performance as a determinant of macroeconomic outcomes rather than as the variable
to be explained. Tanjung (2021) examines the relationship between sustainable development and
economic growth in a group of emerging market economies and documents a positive association
between the two. Using a broader sample of 109 countries, Wang et al. (2023) show that
improvements in national ESG performance promote economic growth through higher energy
efficiency, human capital accumulation, and increased foreign investment. Their findings further
suggest that these effects are more pronounced in high-income economies and major greenhouse gas
emitters than in resource dependent countries.

The current literature provides several common conclusions. At the firm-level, ESG
performance is consistently associated with financial strength, firm size, governance quality,
ownership characteristics, and the institutional environment in which firms operate. Country-level
evidence similarly suggests that macroeconomic conditions, financial development, foreign
investment, trade openness, and democratic governance are closely associated with sustainability
outcomes. At the same time, the findings remain far from conclusive. Differences in country
coverage, sample composition, sustainability indicators, and empirical methodologies often lead to
divergent results. More importantly, relatively few studies jointly evaluate macroeconomic and
institutional determinants of national ESG performance within a combined model. Much of the
existing research either concentrates on firm-level ESG performance or investigates the economic
consequences of ESG, leaving the structural determinants of country-level ESG performance
comparatively less explored.

Econometric Methodology
Cross-sectional Dependence and Panel Unit Root Tests

Cross-sectional dependence (hereafter CSD) can be briefly defined as interaction among
cross-sections. It may arise from behavioral interactions among individuals, unobserved common
factors, or pervasive macroeconomic shocks that simultaneously affect all individuals (Baltagi,
2001). Similar to autocorrelation in time series, CSD leads to efficiency losses in Ordinary Least
Squares (OLS) and may render conventional t and F tests invalid and, in some cases, may even result
in inconsistent estimates. CSD observed among variables becomes particularly important during unit
root and stationarity analysis. In the presence of CSD, stationarity investigations should be conducted
using unit root tests that explicitly account for this issue, as CSD reduces the power of conventional
tests. For this reason, examining CSD prior to analysis constitutes a prudent strategy (Baltagi et al.,
2011). In the case where T>N, the Breusch and Pagan (1980) LM (hereafter BP) test is proposed
to be employed to examine CSD. The null hypothesis of the BPLM test states that the residuals
obtained for the cross-sections are uncorrelated. On the other hand, when both N and T—o0, Pesaran
et al. (2008) propose the bias-adjusted LM (hereafter LM,g;.) procedure, and several refinements were
subsequently introduced to improve its finite sample properties. The null hypothesis of the LM,q;. test
is identical to that of the BPpy test, namely the absence of correlation among the residuals. Thus,
rejection of the null hypothesis indicates the presence of CSD.

The assumption of cross-sectional independence in panel data analysis is widely regarded as
arestrictive assumption in applied studies. Consequently, second-generation PUR tests that explicitly
account for CSD have been developed. CSD is incorporated into the testing framework through three
principal approaches. The first approach involves computing the cross-sectional averages of the
individual series forming the panel and subtracting these averages from each series, thereby
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mitigating the impact of CSD. The second approach is based on developing tests that accommodate
CSD within a Seemingly Unrelated Regressions framework. The third approach relies on modeling
CSD through unobserved common factors (Levin et al., 2002; Pesaran, 2007). The CIPS (Cross-
sectionally Augmented Im, Pesaran & Shin) test proposed by Pesaran (2007) is constructed on the
premise of modelling cross-sectional correlations through common factors. In the test procedure, the
cross-sectional averages of the individual series are employed as proxies for unobserved common
factors in the model, and this procedure is argued to effectively eliminate CSD. Pesaran (2007)
augments the standard ADF regression by including the cross-sectional averages of the series and
their lagged. By estimating the cross-sectionally augmented regression and taking its first differenced
form, the approach controls for cross-sectional correlation across individuals and provides consistent
inference in the presence of CSD.

Estimation Strategy

To assess the long-run effects of the regressors on ESG scores, a dynamic panel regression
model based on the standard ARDL approach is specified:

ESGit =« + ij-=1 AijESGit—j + 2?=0 SLIJX”:_J + Eit (1)

where ESG;, denotes the ESG score for country i at time 7. X;, presents the vector of
independent variables, including GDP, FD, FDI, GFCF, and an institutional indicator represented
alternatively by the GI or the DI. Subsequently, to investigate whether positive and negative changes
in these variables exert different effects on ESG performance, this study extends the linear panel
ARDL framework by employing the panel nonlinear ARDL (NARDL) model proposed by Shin et
al. (2014). Unlike the standard ARDL specification, the panel NARDL approach allows positive and
negative changes in the independent variables to influence the dependent variable differently, thereby
capturing potential long-run asymmetries that cannot be identified within a linear framework. The
general panel NARDL specification can be expressed as follows:

AESGy = a; + BrESGit—1 + B3iXie—1 + B2iXit— +Z] 1 YijAESGip—j +Z (6+AXL-‘£ it
80X ;) + &t 2)

where X;t and X; represent the cumulative positive and negative changes in the independent
variables, respectively. In this study, the nonlinear specification is adapted by treating gross fixed
capital formation, financial development and institutional quality as asymmetric variables, while
GDP and FDI enter the model symmetrically. Institutional quality is represented alternatively by the
GI and the DI. Accordingly, two separate panel NARDL specifications are estimated, one including
the DI and the other including the GI:

AESGyr = a; + piESGir—1 + B1iGDPip—y + f2iFDIjp—y + B3;GFCF_y + B5;GFCFj_; +
1
ﬂ4lFDl-'£ 1 + B‘l—lFDlt 1 + ﬁSlINSlt 1 + BSLINSLt 1 + Zp A AESGLt -j +
o (81jAGDPy_; + 8,4 AFDI_;) + X920 (05;;AGFCF_; + 03;;AGFCF;;_; +
HZUAFD;; —j+6;AFD;_; + 93UAINS;; —j + 03 AINS;;_ ]) +&it 3)
here INS;; denotes the institutional indicator included in the model. Specifically, INS;; =

GI;; in the first specification, whereas INS;; = DI;; in the second specification. Estimating two
separate specifications avoids potential multicollinearity between the composite institutional
indicators while allowing the independent evaluation of two complementary dimensions of
institutional quality. Following the approach of Shin et al. (2014), long-run asymmetry is evaluated
by allowing the coefficients associated with the positive and negative partial sums to differ:

FDf =YL_, AFD}, = XL _, max(AFDy,0)

FD{ = ¥j-y AFDj = ¥j—; min(4FDy, 0)
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GFCF} =Y%_, AGFCF#, = X%_, max(AGFCFy,0)
GFCF] = ¥}-, AGFCFj, = X}, min(AGFCFy, 0)
GIF =Xt_, AGIY, =YL -, max(4GIy,0)

GI; =Xt_, AGI; = YL -; min(4AGIy,0)

DI =3Xk_, ADI}, = X%, max(4Dly,0)
DI7 = ¥L_, ADI; = Yt _, min(ADIy, 0)

(4)

The nonlinear models are estimated using the Pooled Mean Group (PMG) estimator
developed by Pesaran et al. (1999). The PMG estimator permits heterogeneity in the short-run
coefficients, adjustment speeds, and error variances across countries while constraining the long-run
coefficients to be homogeneous. Since the primary objective of this study is to identify the long-run
determinants of ESG performance, the empirical discussion focuses on the estimated long-run
coefficients obtained from the PMG estimator. Given the relatively homogeneous institutional and
economic characteristics of the G7 economies in the long run, this estimator provides an appropriate
framework for identifying common long-run relationships while allowing country-specific short-run
adjustments.

Data, Model and Empirical Findings
Data and Model

Table 1 presents the abbreviations of variables, their scales, and the database. The dataset
covers the period from 2000 to 2023 and consists of annual observations. The ESG index denotes
the Environmental, Social, and Governance score and serves as the dependent variable. The ESG
score is constructed using the SDG indicators reported by Sachs et al. (2024). Following the SDG-
ESG mapping proposed by Lukacs and Rickards (2023), the indicators are classified according to
the S&P Global ESG context. To aggregate using PCA to obtain a composite country-level ESG
score. GDP represents GDP per capita (constant 2021 prices), expressed in U.S. dollars. Financial
development (FD) is an index measuring the development of financial systems. Foreign direct
investment (FDI) and gross fixed capital formation (GFCF), both expressed as a percentage of GDP.
The institutional structure is represented by six WGI indicators, including government effectiveness
(GE), regulatory quality (RQ), political stability and absence of violence/terrorism (PSAVT), rule of
law (RL), voice and accountability (VA), and control of corruption (CC), all the six indicators
measured in percentile rank terms. Based on these indicators, two composite indices are constructed
through PCA. In the current study, the first index represents the democratic institutional dimension
(DI), while the second is the governance quality (GI).

Table 1: Variables

Definition of variables Abbreviation Unit Source
Environmental, Social, and Governance Scores ESG Index By author.
Gross Domestic Product Per Capita (Constant 2021) GDP U.S. dollars WDI
Financial Development FD Index WDI
Foreign Direct Investment FDI %, of GDP WDI
Gross Fixed Capital Formation GFCF %, of GDP WDI
Government Effectiveness GE Percentile Rank WDI
Regulatory Quality RQ Percentile Rank WDI
Political Stability and Absence of Violence/Terrorism  PSAVT Percentile Rank WDI

Rule of Law RL Percentile Rank WDI
Voice and Accountability VA Percentile Rank WDI
Control of Corruption CC Percentile Rank WDI
Democracy Index DI Index By author.
Governance Index GI Index By author.
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Note: WDI: World Development Indicators (World Bank).

Table 2 demonstrates the descriptive statistics. The mean ESG index is 2.37, ranging from
1.46 to 3.07, indicating that the ESG index remained positive and did not record any negative scores.
GDP per capita has a mean value of 51,349 USD, with a minimum of 38,987 USD and a maximum
of 69,113 USD, reflecting the relatively high income levels of the G7 economies. FD has an average
value of 0.82 and varies between 0.69 and 0.95. FDI ranges from -0.89% to 12.61% of GDP, with an
average value of 2.19%, while GFCF records a mean of 21.04% of GDP and fluctuates between
15.71% and 28.49%. Institutional indicators are measured on a percentile rank scale ranging from 0
to 100. The maximums indicate that these indicators remain at high levels across, with most values
clustering around 90. GE, RQ, RL, VA, and CC all display mean values above 83, while PSAVT
shows a comparatively lower average of 65.85.

Table 2: Descriptive Statistics

Variables Mean Median Standard Deviation Maximum Minimum
ESG 2.3654 2.4836 0.4120 3.0569 1.4610
GDP 51,349.54  50,510.91 6,516.973 69,112.6 38,987.91
FD 0.8176 0.8090 0.0738 0.9470 0.6870
FDI 2.1908 1.7069 2.2804 12.6085 -0.8939
GFCF 21.0373 21.1919 2.6376 28.4871 15.7116
GE 84.1271 90.7317 20.6603 97.5610 0

RQ 84.3725 90.7609 20.2733 99.5098 0

PSAVT 65.8504 65.2381 19.5123 95.2381 0

RL 83.6853 90.9524 21.1808 96.6825 0

VA 83.6032 89.5522 19.8687 97.5124 0

CC 83.4678 91.4286 21.1536 96.6507 0

Table 3 represents the correlation matrix. The coefficients reveal that the institutional
indicators exhibit notably high and statistically significant correlations with each other. Especially
strong correlations are observed among GE, RQ, RL, VA, and CC. The presence of strong
correlations among regressors may give rise to multicollinearity. To avoid multicollinearity arising
from the high degree of association among institutional indicators, a dimensionality reduction
technique is performed. The PCA procedure, in the current study, allows the construction of
composite indices that include the underlying institutional structure while mitigating
multicollinearity concerns in the model.
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Table 3: Correlation Matrix
Macroeconomic factors WGI factors
Variables ESG GDP FD FDI GFCF GE RQ PSAVT RL VA CC
ESG 1
GDP 0.0058 1
(0.9442)
FD 0.1276* 0.2295%**
(0.0936)  (0.0052)
FDI 0.0594 0.2993***  (.1055 1
(0.4749)  (0.0002)  (0.2036)
GFCF 0.3121*%**  -0.0615 0.0687 -0.2147*** ]
(0.0001)  (0.4594)  (0.4083)  (0.0090)
GE 0.5319***  (0.1891**  0.3422***  (0.3096***  0.1023 1
(0.0000)  (0.0218)  (0.0000)  (0.0001) (0.2174)
RQ 0.3798***  (0.3830***  0.4330***  0.4068***  -0.1733** 0.7741*%** ]
(0.0000)  (0.0000)  (0.0000)  (0.0000) (0.0358) (0.0000)
PSAVT 0.5786***  -0.0937 -0.0432 -0.0153 0.4505%** 0.5020%**  (0.2388*** ]
(0.0000)  (0.2590)  (0.6035)  (0.8536) (0.0000) (0.0000)  (0.0036)
RL 0.4277**%  (0.3463***  (0.3232%**  (0.4031***  -0.1236 0.8106***  0.8861*%** (0.4184*** ]
(0.0000)  (0.0000)  (0.0001)  (0.0000) (0.1359) (0.0000)  (0.0000)  (0.0000)
VA 0.5050***  (0.4033***  (0.0517 0.4421***  -0.1666** 0.6832%**  (,7808***  (0.3228***  (.8541*** |
(0.0000)  (0.0000)  (0.5342)  (0.0000) (0.0437) (0.0000)  (0.0000)  (0.0001)  (0.0000)
CcC 0.5945%**  0.2745***  0.2201***  0.3999***  -0.0509 0.7729***  0.8491***  0.4375***  0.8674***  0.8529*** |
(0.0000)  (0.0008)  (0.0074)  (0.0000) (0.5401) (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)

Note: i. ¥** *% gnd * denote significance at 1%, 5%, and 10%, respectively. ii. Parentheses show probabilities.
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Table 4 demonstrates the PCA results used to construct the governance and democracy
indices, based on the highly correlated institutional indicators. For the governance index, the PC1
has an eigenvalue of 3.24 and explains 81% of the total variance. The remaining components have
eigenvalues below one, indicating that only the first component should be retained according to the
Kaiser criterion. The factor loadings show that government effectiveness, regulatory quality, rule of
law and control of corruption all load strongly and positively on the first component. This suggests
that these variables capture a common governance quality dimension. The results for the democracy
index show a similar pattern. The first component has an eigenvalue of 1.71 and explains 85.5% of
the total variance. Both voice and accountability and political stability exhibit high and nearly
identical factor loadings on the first component. This indicates that the two variables reflect a
common democratic institutional dimension. Overall, the PCA results support the use of the first
principal component as a composite indicator for both governance and democracy.

Table 4: PCA Results for the Governance and Democracy Indices
Panel A. Governance Index

Components Eigenvalue  Explained Variance (%) Cumulative (%) Factor Loadings
PC1 3.24 81 81 GE 0.91
PC2 0.46 11.5 92.5 RQ 0.88
PC3 0.21 5.3 97.8 RL 0.93
PC4 0.09 2.2 100 CcC 0.90
Panel B. Democracy Index

Components Eigenvalue  Explained Variance (%) Cumulative (%) Factor Loadings
PC1 1.71 85.5 85.5 VA 0.92
PC2 0.29 14.5 100 PSAVT  0.92

Based on these results, composite governance and democracy indices are constructed and
incorporated into the model specification. The model specifications (Model I and Model 1I) are
presented in Eq. (5) and (6), respectively:

ESGi = f(GDPy, FDyt, GFCFy, FDIyt, Dlyt) (5)
ESG;; = f(GDP,;, FD;;, GFCF,;, FDI;;, Gl;;) (6)

here i, corresponds the country and ¢, represents the time. The first model includes the
democracy index as the core variable, whereas the second model incorporates the governance index.
GDP per capita, financial development, foreign direct investment, and gross fixed capital formation
are introduced as control variables. The primary focus of the analysis is therefore on assessing the
impact of democracy index and governance index on ESG scores.

Empirical findings

To examine the presence of CSD, the BPLv test was initially employed. The BPpwv test is
generally recommended for panels in which the T dimension exceeds the N. In addition, to obtain
robust findings and address potential size distortions, the LM,g; test was also performed, and, as
reported in Table 5, the BPLm and LM,q;. test results jointly reject the null hypothesis of cross-
sectional independence for all variables. These findings highlight the existence of CSD in all
variables.
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Table 5: Summary of CSD Tests

Variables  BPpy Statistic Prob. LM,q;, Statistic Prob.

ESG 361.5909%** 0.0000 253,122 *** 0.0000
GDP 325.0441%** 0.0000 216.3097*** 0.0000
FD 108.6202%** 0.0000 81.2242%** 0.0000
FDI 49.5177*** 0.0000 34.0519%*** 0.0000
GFCF 108.8158%** 0.0000 83.7686*** 0.0000
GI 490.8230%** 0.0000 396.4457*** 0.0000
DI 457.9421*** 0.0000 342.5437%** 0.0000

Note: *** ** and * denote significance at 1%, 5%, and 10%, respectively.

CSD makes first-generation PUR tests unsuitable here, as these tests rely on cross-sectional
independence. The analysis therefore uses the second-generation CIPS test, which allows for
dependence across individuals (countries). ESG displays a linear trend, so the CIPS specification is
estimated with a constant and trend. The unit root null hypothesis for ESG cannot be rejected; hence,
ESG is non-stationary in levels. A similar pattern is observed for GDP, GFCF, and GI, for which the
null hypothesis of a unit root also cannot be rejected. However, the null hypothesis is rejected when
the first differences of these variables are considered. In contrast, the null hypothesis of a unit root is
rejected for DI, FD, and FDI in their levels, indicating that these variables are stationary in levels.
Overall, the CIPS test results reveal a mixed order of integration, including both I(0) and I(1)
variables.

Table 6: Summary of CIPS PUR Test Results

Level First Difference
Variables Constant Constant &linear trend Constant Constant & linear trend
ESG -2.530%* -2.338 -4, 377 3%k -4 267%**
GDP -0.930 -0.989 -3.622%** -3.908%**
GFCF -1.906 -1.637 -2.909%** -2.950%*
GI -1.983 -2.485 -6.002%** -6.093%**
DI -2.547%* -2.863%* - -
FD -2 747H** -3.283%** - -
FDI -4.149%** -4.390%** - -

Note: i. ¥** ** agnd * denote significance at 1%, 5%, and 10%, respectively. ii. The unit root specification for
ESG includes a constant and a trend.

The simultaneous presence of I(1)-1(0) mixed variables in a regression framework raises the
risk of spurious regression, particularly when non-stationary series are modeled in levels without
establishing a valid long-run equilibrium relationship. To avoid the spurious regression issue, it is
therefore appropriate at this stage to employ a panel cointegration test. Since the panel ARDL
structure allows a mixture of I(1) and I(0) variables, the long-run relationship is tested performing
the DH panel cointegration test prior to estimating the model. Table 7 presents the DH test results.

Table 7: DH Test Results for Long-run Equations

Model DH Panel Statistic Prob.
Model I 1.476* 0.070
Model II 1.777%* 0.038

Note: i. ¥** ** gnd * denote significance at 1%, 5%, and 10%, respectively. ii. Durbin-h test critical values:
“1.28, 1.645, and 2.33” for 10%, 5% and 1% significance levels, respectively. iii. Model I includes DI; Model
1l includes GI.

Table 8 reports the results of the symmetry tests based on the baseline panel ARDL
specifications for Model I and Model II. The findings indicate that GDP and FDI behave
symmetrically in both models, as the null hypothesis of symmetry cannot be rejected at conventional
significance levels. In contrast, the null hypothesis of symmetry is rejected for DI, FD, and GFCF in
Model I, and for GI and GFCF in Model II, indicating the presence of asymmetric effects for these

www.turkishstudies.net/economy



428 Ahmet Bagci

variables. Accordingly, only GDP and FDI are incorporated into the model as symmetric variables,
while the remaining variables are modeled asymmetrically.

Table 8: Symmetry Test for Baseline Panel ARDL Models

Model I F Statistic Prob. Model II F Statistic Prob.

GDP 0.0006 0.9799 GDP 0.5267 0.4693
FDI 0.3779 0.5398 FDI 2.2756 0.1338
DI 2.8139* 0.0959 GI 7.4480%** 0.0072
FD 11.7113%** 0.0008 FD 15.3585%%** 0.0000
GFCF 13.1383%*** 0.0004 GFCF 4.2330** 0.0416

Note: *** ** and * denote significance at 1%, 5%, and 10%, respectively.

Table 9: Long-run Equations

Panel A. Model I; PMG (1,1,1,1,1,1)

Regressors Coefficient Standard Error z Statistic
GDP 1.6204%** 0.1996 8.1199
FDI 0.0056** 0.0028 1.9985
DI 0.0168*** 0.0055 3.0656
DI’ -0.0300%** 0.0195 -2.0097
FD* 0.6128*** 0.2621 2.3382
FD -0.3708* 0.2004 -1.8503
GFCF* 0.0715%** 0.0102 7.0163
GFCF 0.0197*** 0.0037 5.2754
Log-likelihood 297.3359

Panel B. Model II; PMG (1,1,1,1,1,1)

Regressors Coefficient Standard Error z Statistic
GDP 1.2954%** 0.1798 7.2047
FDI 0.0044** 0.0022 2.0275
GI* 0.0127%** 0.0029 4.4419
GI -0.0520%* 0.0259 -2.0066
FD* 0.6921%** 0.2210 3.1316
FD- -0.5877** 0.2664 -2.2057
GFCF* 0.0607*** 0.0115 5.2796
GFCF 0.0188%** 0.0035 5.3471
Log-likelihood 301.8916

Note: i. ¥*% ** and * denote significance at 1%, 5%, and 10%, respectively. ii. Baseline panel ARDL (p=1;
q=1) model is selected by AIC and SIC.

Table 9 (Panel A and Panel B, respectively) demonstrates the results estimated by the PMG
estimator of the long-run models. Model I includes DI, and Model II includes GI. All independent
variables have statistically significant long-term effects on ESG performance. However, the
magnitude and direction of these effects appear to vary depending on the variables and model
specification. The core findings are that the ESG structure in the G7 is shaped by GDP, foreign
investment, financial development, capital formation, and institutional quality. GDP has a positive
and significant coefficient in both models, with estimated coefficients of approximately 1.62 in
Model I and 1.30 in Model II. Therefore, increases in GDP improve ESG performance in the long-
run. This is the most stable finding between the two specifications, and the result is consistent with
the studies by Isik et al. (2025), lanoscu et al. (2025), and Wang et al. (2023), which emphasize that
income growth strengthens governments' ability to support sustainability-focused policies. FDI is
positive and statistically significant in both models. The estimated coefficients are 0.0056 and
0.0044, respectively. Although the magnitude of the coefficients is relatively small, the sign and
significance are consistent in both models. This result, offered for foreign investments, is consistent
with Huo et al. (2022), who suggest that FDI can enhance environmental sustainability through
access to cleaner technologies. Conversely, the GFCF has asymmetric long-run effects. Better GFCF
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contributes to ESG performance for both models with coefficients of about 0.07 and 0.06,
respectively. Positive changes in GFCF" are also statistically significant. Coefficients approximated
at 0.02, 0.02. This pattern indicates that positive changes in capital formation are more associated
with positive ESG performance, but negative changes are still associated with positive ESG
performance. Capital formation in the G7 economies generally is associated with modernization,
increased productive capacity, technological innovation, and infrastructure development. The
positive effect of capital accumulation on ESG continues to be strong, but when investment expands,
it becomes stronger. Financial development is another variable of an asymmetric structure. FD*
estimated to be around 0.61 and 0.69 in both models, meaning that financial deepening improves the
performance of ESG. On the other hand, the negative shocks of FD™ are -0.3708 and -0.5877,
indicating that the financial depletion weakens ESG performance. These results are consistent with
Huo et al. (2022), who emphasized the increasing impact of financial development on sustainability.
The institutional variables were the focus of this study. In model I, a positive change in the di
coefficient increases the ESG performance by 0.017, while a negative change decreases the ESG
performance by 0.030. In other words, the negative impact of democratic degradation is almost twice
that of the positive impact of democratic improvement. Model Il reveals an even stronger asymmetry
for GI. GI* has a positive coefficient of 0.013, while GI™ has a negative coefficient of -0.052. In
absolute terms, the negative governance effect is four times larger than the positive governance
effect. This result implies that ESG performance is more vulnerable to institutional deterioration than
to responding to institutional improvement. This asymmetry is particularly important because it
shows that institutional losses are not easily reversible. Improvements in democratic accountability,
regulatory quality, government effectiveness, the rule of law, and the fight against corruption support
ESG performance, but the gains from such improvements are relatively limited compared to the
losses created by institutional erosion. When governance quality weakens or democratic standards
fall, ESG performance drops sharply, and subsequent equivalent improvements do not appear
sufficient to recover the lost sustainability performance. In this sense, organizational disruption
brings a disproportionately high sustainability cost.
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Figure 1: Long-run Coefficients
Source: By Author’s calculations.

Table 10 reports the Variance Inflation Factor (VIF) values for Model I and Model I1.
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Table 10: VIF Results

Model I VIF Score Model II VIF Score
GDP 1.12 GDP 1.12

FD 1.1 FD 1.1

FDI 1.09 FDI 1.1

GFCF 1.08 GFCF 1.08

DI 1.03 GI 1.03
Mean 1.08 Mean 1.09

The VIF’s of all independent variables are approximately equal to one. All the values are
well below the accepted threshold of 10, so multicollinearity is not a concern.

Conclusion

The study investigates the macroeconomic and institutional determinants of ESG
performance in the G7 coun for the period 2000-2023. The analyses were done using combine models
to examine macroeconomic and financial performance, and institutional quality. The results
demonstrate that economic performance is the most consistent driver of national ESG performance.
Results from two model specifications indicate that higher income levels are associated with higher
ESG scores, suggesting that greater economic capacity allows governments to allocate more
resources to environmental protection, social programs, institutional improvements, and sustainable
investment. The estimated coefficients do not vary much across models, which is surprising, and
suggests that income is one of the most robust determinants of sustainability performance among G7
economies. The results also indicate that foreign direct investment contributes positively to ESG
performance. This finding suggests that international capital inflows may facilitate the diffusion of
cleaner technologies, managerial know-how, and internationally recognised sustainability standards.
At the same time, gross fixed capital formation exhibits significant asymmetric effects on ESG
performance. Positive changes in capital formation generate stronger improvements in ESG
performance, whereas the effects associated with negative changes remain comparatively smaller.
This finding suggests that the sustainability contribution of investment depends on its volume and
the direction of investment and the quality of capital accumulation. Institutional quality represents
another major finding of the analysis. Both the Governance Index and the Democracy Index exhibit
positive long-run effects on ESG performance, confirming that countries characterised by stronger
public institutions, greater government effectiveness, higher regulatory quality, stronger
accountability, and more democratic governance tend to achieve superior sustainability outcomes.
Hence findings reinforce the view that environmental and social progress cannot be separated from
the institutional environment within which public policies are formulated and implemented.

The asymmetric estimations provide the most distinctive contribution of this study. The
results consistently indicate that improvements in governance quality and democratic institutions
raise ESG performance, however, institutional deterioration generates substantially larger losses than
the gains associated with comparable institutional improvements. In other words, the response of
ESG performance to institutional change is clearly asymmetric. Once institutional quality begins to
weaken, the resulting decline in ESG performance exceeds the improvement generated by an
equivalent institutional recovery. This finding suggests that institutional erosion imposes costs that
are not easily reversed, even when subsequent reforms are introduced. Consequently, maintaining
institutional quality appears to be at least as important as implementing new institutional reforms. A
similar asymmetry emerges with respect to financial development. Expansions in financial
development improve ESG performance by supporting sustainable investment, facilitating
technological upgrading, and improving access to finance. Financial contractions, however, also
exert economically meaningful adverse effects, indicating that periods of financial deterioration
substantially weaken ESG performance. Although the positive contribution of financial development
exceeds the adverse effect of comparable contractions in absolute magnitude, financial downturns
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remain the dominant negative financial driver of ESG performance across both specifications. This
pattern highlights the importance of maintaining financial stability, as episodes of financial
deterioration can generate sizeable sustainability losses even when long-run financial development
remains favorable. These results imply that economic development provides the resources required
to finance sustainable transformation, while foreign direct investment contributes through
technology transfer and knowledge diffusion. These favourable conditions, however, become less
effective when accompanied by institutional weakening or financial instability. The evidence
therefore indicates that macroeconomic capacity, institutional quality, and financial development
operate as complementary components of national sustainability performance rather than as
independent policy domains.
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G7 Ulkelerinde ESG Performansimin Uzun Vadeli Gelisiminin Arkasindaki Kurumsal ve
Makroekonomik Asimetriler

Giris

Cevresel, Sosyal ve Yonetisim (ESG) hususlari, kiiresel siirdiiriilebilirlik giindeminin temel
bir bileseni haline gelmis ve uzun donemde ekonomik performansin, kurumsal sorumlulugun ve
kurumsal kalitenin degerlendirilme bi¢imini kokli bir bigimde yeniden sekillendirmistir. Baglangigta
kurumsal siirdiiriilebilirlik uygulamalarin1 degerlendirmeye yonelik bir gergeve olarak gelistirilen
ESG, firma smirlarimi asarak daha genis ekonomik, sosyal ve kurumsal boyutlari kapsayan ¢ok
boyutlu bir kavrama donlismiistir. Bunun sonucunda, giderek genisleyen bir literatiir, firma
diizeyindeki ESG performansinin belirleyicilerini, finansal etkilerini ve firma degeri agisindan
onemini incelemistir (Savio vd., 2023; Back ve Song, 2025; Demers vd., 2021; Pedersen vd., 2021;
Bayram ve Feridun, 2026). Bu ilerlemelere ragmen, bir¢ok siirdiiriilebilirlik sorununun giderek daha
fazla ulusal politikalara, kurumsal etkinlige ve uzun donemli kalkinma stratejilerine bagl hale
gelmesine karsin, ESG performansimin makroekonomik bir kanaldan anlasilmasina ¢ok daha az
Onem verilmistir.

Ulke diizeyindeki ESG performansinin artan &nemi, siirdiiriilebilir kalkinmanin yalmzca
kurumsal girisimlerle gerceklestirilemeyeceginin kabul edilmesidir. Hiikiimetler, ¢evresel acidan
sorumlu {iiretim, sosyal kapsayicilik ve seffaf yonetisim icin gerekli kurumsal, diizenleyici ve
ekonomik ortamin olusturulmasinda 6nemli bir rol oynamaktadir. Bu baglamda ESG, cevrenin
korunmasini, sosyal refahi ve kurumsal hesap verebilirligi ekonomik kalkinma hedefleriyle
biitiinlestirmek i¢in birlesik bir kavramsal yapt sunmaktadir (Khan, 2016). Ayrica, ESG ilkeleri
karbon nétrliigli hedeflerine ulasilmasi, ekonomik dayanikliligin artirilmasi ve kamu ydnetisiminin
etkinliginin iyilestirilmesiyle giiclii bir bicimde iliskilendirilmistir. COVID-19 pandemisi de
siirdiiriilebilir politika ¢ergevelerinin 6nemini ortaya koymus, ¢evresel kalite, halk sagligi, kurumsal
hazirliklilik ve ekonomik dayaniklilik arasindaki giiclii baglantilar1 gdstererek ESG’yi ulusal
toparlanma stratejilerinin daha 6nemli bir unsuru héline getirmistir (Chen vd., 2023).

Geleneksel siirdiiriilebilirlik gostergelerinden farkli olarak ESG, cevresel sorumlulugu,
sosyal kalkinmay1 ve yonetisim kalitesini ayni kavram icerisinde es zamanli olarak icermektedir.
Cevresel boyut, karbon emisyonlari, iklim degisikliginin azaltilmasi, enerji verimliligi, kaynak
yonetimi, atiklarin azaltilmasi ve biyolojik ¢esitliligin korunmasi gibi konular1 degerlendirmektedir
(Waldau, 2025). Sosyal siitun, ig¢i haklarini, is sagligi ve glivenligini, egitimi, insan haklarini, {iriin
sorumlulugunu ve sosyal refaha iligkin daha genis kapsamli Olgiitleri igermektedir (Abdioglu ve
Aytekin, 2025). Yonetisim boyutu ise kurumsal seffaflik, hesap verebilirlik, etik yonetim,
hissedarlarin korunmasi, yolsuzlukla miicadele mekanizmalar1 ve kamu ve 6zel sektor kurumlarimin
genel etkinligi {izerinde yogunlagsmaktadir (Crespi ve Migliavacca, 2020). Bu ii¢ siitun birbirini
karsilikli olarak giiclendirdiginden, ESG bir iilkenin uzun dénemde siirdiiriilebilir ve kapsayici
kalkinmay1 gergeklestirme kapasitesine iligkin olarak kapsamli bir 6l¢iit sunmaktadir.
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ESG’nin politika agisindan artan 6nemi, ulusal siirdiiriilebilirlik performansini sekillendiren
makroekonomik ve kurumsal faktorlerin belirlenmesine yonelik ilginin artmasini da beraberinde
getirmigtir. Daha yiiksek gelir diizeyleri, hiikiimetlerin yesil altyapiyi, ¢evrenin korunmasini, egitimi,
dijital donilisimii ve sosyal refah programlarini finanse etme konusundaki mali kapasitesini
artirdigindan, ekonomik kalkinma ESG sonuglarinin ana destekleyici gili¢lerinden biridir (Isik vd.,
2025; lanoscu vd., 2025). Ayrica finansal gelisme de yesil inovasyona iliskin finansman kisitlarini
hafiflettigi i¢in 6nemli bir itici giigtiir (Huo vd., 2022). Siirdiiriilebilir yatinmlar ve ¢evre dostu
teknolojiler i¢in sermayeye erigimi kolaylagtirmaktadir. Yatirim faaliyetleri, 6zellikle gayrisafi sabit
sermaye olusumu, teknolojik modernizasyon ve iiretken kapasite agisindan bir katalizor olup daha
temiz iiretime ve kaynaklarin daha etkin kullanimina yol agmaktadir. Dogrudan yabanci yatirimlar
da ileri teknolojilerin, yonetim uygulamalarinin ve uluslararasi siirdiiriilebilirlik standartlarinin
yayilmasini kolaylastirabilir; ancak bunlarin genel katkisi biiylik 6l¢iide ev sahibi iilkenin kurumsal
kosullarina baglidir.

Kurumsal kalite, ulusal ESG performansinin bir diger 6nemli etkileyicilerindendir (Bayram
ve Feridun, 2026). lyi yonetisim, diizenlemelerin uygulanmasini iyilestirir, politikalarin
giivenilirligini artirir, seffafligi gelistirir ve siirdiiriilebilirlige yonelik stratejilerin daha uzun vadede
uygulanmasini destekler. Katilimei1 ve hesap verebilir kurumlar, gevrenin korunmasina, sosyal
uyuma ve sorumlu kamu yonetimine elverisli bir ortam yaratmaktadir (Ianogcu vd., 2025). Benzer
sekilde, daha yiiksek ekonomik &zgiirliik, aciklik ve daha giiglii egitim sistemleriyle karakterize
edilen ilkeler, gelismis kurumsal kapasite ve paydas katilimi araciliiyla genellikle daha ileri ESG
uygulamalan sergilemektedir (Pinheiro vd., 2024). Bu argiimanlar, ESG performansinin birbirinden
bagimsiz ¢evre politikalarinin bir sonucu olarak degil, makroekonomik kosullar, finansal gelisme,
yatirnm yapilari ve kurumsal kalite arasindaki etkilesimlerin bir iriinii olarak degerlendirilmesi
gerektigi anlamina gelmektedir.

ESG’ye yonelik ilginin hizla artmasina ragmen, halen bazi1 6nemli bosluklar bulunmaktadir.
Ilk olarak, ampirik arastirmalar biiyiik Olciide ESG’nin firma diizeyindeki belirleyicilerine
odaklanmaya devam etmekte, makro diizeydeki calismalar ise karsilastirmali olarak simirh
kalmaktadir. Mevcut bulgularin biiyiik bir boliimii, ulusal ESG performansini etkileyen daha genis
yapisal kosullarin degerlendirilmesinden ziyade esas olarak raporlama uygulamalarina odaklanan
kurumsal agiklama verilerine dayanmaktadir (Sulkowski ve Jebe, 2022). Ikinci olarak, cevresel,
sosyal veya yonetisim gostergelerini iceren onceki iilkeler arasi ¢alismalar siklikla karma bulgular
rapor etmektedir (Crifo vd., 2017; Ho vd., 2019; Tanjung, 2021; Diaye vd., 2022; Wang vd., 2023).
Tutarsizliklarin  bazilar1 kismen {ilke kapsami, degisken se¢imi ve ampirik metodolojideki
farkliliklardan kaynaklaniyor olabilir. Daha da 6nemlisi, siirdiiriilebilir kalkinma ekonomik kapasite
ile kurumsal etkinligin etkilesimine bagli oldugundan, makroekonomik ve kurumsal belirleyicileri
birlesik bir analitik kavram icerisinde birlikte analiz eden ¢alisma sayisi nispeten azdir.

Bu ¢ercevede, bu c¢alisma 2000-2023 doénemi i¢in G7 iilkelerinde ESG performansinin
makroekonomik ve kurumsal belirleyicilerini incelemektedir. Ozellikle, ekonomik ve finansal
gelismenin, dogrudan yabanci yatirimlarin, briit sabit sermaye olusumunun ve kurumsal kalitenin
iilke diizeyindeki ESG performansi iizerindeki etkisini analiz etmektedir. Bu ¢ergevede calisma, ii¢
temel katki sunmaktadir. {1k olarak, firma diizeyindeki ESG performansini inceleyen veya oldukca
heterojen {iilke orneklemleri kullanan onceki calismalarin ¢ogundan farkli olarak, yalmzca G7
ekonomilerine odaklanarak kiiresel siirdiiriilebilirlik glindeminin merkezinde yer alan bir iilke
grubuna iliskin bulgular sunmaktadir. Ikinci olarak, birden fazla yonetisim gdstergesini ayr1 ayri
kullanmak yerine, teorik agidan anlamli iki bilesik 6l¢iit (Y 6netisim Endeksi ve Demokrasi Endeksi)
olusturmak amaciyla alt1 Diinya Y 6netisim Gostergesini Temel Bilesenler Analizi (PCA) araciligiyla
birlestirmektedir. PCA ydntemi, kurumsal kalite unsurlarinin ¢ok boyutlu yapisin1 korurken ¢ok
boyutlulugu azaltmakta ve olas1 coklu dogrusal baglanti sorununu hafifletmektedir. Ugiincii olarak,
makroekonomik ve kurumsal belirleyicileri bir panel veri seti igerisinde biitiinlestirerek, bir diger
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ifadeyle birlesik bir model onererek, gelismis ekonomilerde ESG performansini yonlendiren yapisal
faktorlerin kapsamli bir degerlendirmesini yapmaya imkan vermektedir.

Literatiir incelemesi

ESG performansina iligkin mevcut literatiir son on yilda dikkate deger sekilde geniglemistir.
Arastirmalarin ¢ogu firma diizeyindeki ESG performansina odaklanmakta ve siirdiiriilebilirlik
sonuglanyla iligkili firmaya 6zgii 6zellikleri, finansal durumu ve kurumsal gevreyi incelemektedir.
Nispeten az sayida calisma ise ESG’yi makroekonomik bir bakis agisiyla ele alarak ekonomik,
finansal ve kurumsal faktdrlerin iilkelerin siirdiiriilebilirlik performansimi nasil etkiledigini
incelemektedir. Izleyen literatiir tartismasi, birbirini tamamlayan bu iki perspektiften ele
alimmaktadir. Firma diizeyindeki ¢aligmalar, finansal kapasite, firma biiyiikligi, karlilik, sahiplik
yapis1 ve kurumsal ¢evrenin ESG performansiyla iligkili baslica faktorler oldugunu gostermektedir.
Abdul Rahman ve Alsayegh (2021), 2005-2017 doneminde 20 Asya lilkesinde borsaya kote firmalar1
kullanarak karlarin, ekonomik performansin, finansal kaldiracin ve firma biiyiikligiiniin ESG
aciklamasi yapilma olasiligini artirdigini bildirmistir. Tiirkiye i¢in de benzer bulgular ortaya
konmustur. Sahin ve Acar (2023), gii¢lii likiditeye, daha yiiksek nakit akislarina ve daha biiyiik varlik
tabanina sahip firmalarin daha yiiksek ESG skorlarina ulagma olasiliginin daha fazla oldugunu ifade
etmistir. Calis vd. (2025), Tiirk bankacilik sektdriine odaklanmis ve finansal performansi aktif
karlilig1 ve 6zkaynak karliligr ile dlgerek, daha yiiksek finansal performansin daha yiiksek ESG
performansiyla iligkili oldugunu ayrica ortaya koymustur. Benzer sekilde, Abdioglu ve Aytekin
(2025), finansal kaldiracin, yatirilan sermaye getirisinin, yabanci yatirimeci katiliminin ve firma
blytkliigiiniin ESG tizerinde pozitif bir etkiye sahip oldugunu, ancak bu iliskilerin biiytikliigiiniin ve
yOniiniin ¢evresel, sosyal ve yonetisim alt endeksleri arasinda farklilik gosterdigini tespit etmistir.

Firmaya has finansal 6zelliklere ek olarak, kurumsal kosullar da ESG performansindaki
degisimin 6nemli kaynaklar1 olarak belirlenmistir. Pinheiro vd. (2024), 19 iilkede faaliyet gosteren
biiytik enerji sirketlerinden olusan bir 6rneklem kullanmis ve daha yiliksek ekonomik 6zgiirliige, daha
yiksek egitim standartlarina, daha iyi diizenleyici ortamlara ve daha fazla ticari agikliga sahip
iilkelerde bulunan firmalarin daha yiiksek ESG performans: sergiledigini géstermistir. Mazzioni vd.
(2024) benzer bulgular rapor etmistir. BRICS fiilkelerinde diisiik yolsuzluk diizeyi ve daha yiiksek
ekonomik 6zgiirliik, kurumsal siirdiiriilebilirlik yoniinden daha iyi sonuclarla iligkiliyken, Birlesmis
Milletler Kiiresel ilkeler Sozlesmesi'ne goniillii katilim ve daha fazla sayida isletme de ESG
performansini daha da iyilestirmektedir. Kurumsal yonetisim kurallari da biiylik ilgi gérmistiir.
Lestari vd. (2025), yonetisim komitelerinin Endonezya ve Malezya’daki madencilik sirketleri
arasinda ESG raporlama uygulamalarini giiclendirdigini, buna karsilik cinsiyet cesitliligi ve
kurumsal sahipligin bu sektdrde nispeten sinirli, hatta negatif etkilere sahip oldugunu goéstermistir.
Crace ve Gehman (2023), firma 6zellikleri ve CEO ile iligkili faktorlerin ESG’deki degisimin 6nemli
bir bolimiini agikladigi, ancak ESG’nin olumsuz sonuglarini agiklamada sektorel kosullarin ve
makroekonomik kosullarin daha biiyiik bir etkiye sahip oldugu sonucuna varmistir. Kim vd. (2024)
ayrica kamu diizenlemelerinin, paydas baskisinin, mesruiyet kaygilarinin ve kurumsal goriiniirliigiin
firmalar1 siirdiiriilebilirlik performanslarini iyilestirmeye tesvik ettigini gostermektedir.

Firma diizeyindeki kapsamli bulgularla karsilastirildiginda, makro diizeydeki arastirmalar
nispeten sinirli kalmistir. Mevcut calismalar genellikle makroekonomik kosullar ile cevresel
siirduriilebilirlik arasindaki iligkiyi incelemekte veya {ilke diizeyindeki ESG performansinin
belirleyicilerini aragtirmaktadir. Sun vd. (2019), SAARC ekonomilerini ARDL ¢ercevesi kullanarak
analiz etmis ve ekonomik biiyiimenin, dogrudan yabanci yatirimlarin, sermaye olusumunun ve ticari
serbestlesmenin uzun donemde ¢evresel bozulmay1 artirdigini, buna karsilik yabanci yatirimlarin,
sermaye birikiminin ve ticari agikligin daha kisa donemlerde emisyonlar1 azaltabilecegini
bildirmistir. Bulgular1 ayrica, ekonomik biiyiime ile karbon emisyonlari arasinda ¢ift yonlii
nedensellik bulundugunu da gostermektedir. Pakistan’a odaklanan Huo vd. (2022), finansal
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gelismenin, ticari acikligin ve dogrudan yabanci yatirnmlarin ¢evre dostu teknolojilere erigimi
kolaylastirdigim ve cevresel siirdiiriilebilirligi iyilestirdigini tespit etmistir. Avrupa Birligi ve
ASEAN iilkelerini inceleyen Ianoscu vd. (2025), demokratik yonetisimi ESG performansiyla en
giiclii iliskiye sahip faktorlerden biri olarak belirlerken, dogrudan yabanci yatirimlarin,
sanayilesmenin, beserl sermayenin ve askerl harcamalarin etkilerinin gelir gruplari ve bolgeler
arasinda farklilik gosterdigini ortaya koymustur. Salzmann (2025), 24 Avrupa iilkesinden olusan bir
veri setini analiz ederek GSYH biiylimesinin, igsizligin, enflasyonun ve faiz oranlarinin ESG ile
iligkili endeksler tizerinde istatistiksel olarak anlamli olan kisa ve uzun déonemli etkiler olusturdugunu
belirtmistir.

Literatliriin bir diger yonii, siirdiiriilebilirlik performansini agiklanmasi gereken degisken
olarak degil, makroekonomik sonuclarin bir belirleyicisi olarak ele alarak ESG’ye karsi yonden
yaklagsmaktadir. Tanjung (2021), yiikselen piyasa ekonomilerinden olusan bir grupta siirdiiriilebilir
kalkinma ile ekonomik biiylime arasindaki iliskiyi incelemis ve ikisi arasinda pozitif bir iliski
oldugunu ortaya koymustur. Wang vd. (2023), 109 iilkeden olusan daha genis bir orneklem
kullanarak ulusal ESG performansindaki iyilesmelerin daha yiiksek enerji verimliligi, beseri sermaye
birikimi ve artan yabanci yatinimlar araciligiyla ekonomik bilylimeyi destekledigini gostermistir.
Bulgulart ayrica bu etkilerin kaynak bagimli iilkelere kiyasla yiiksek gelirli ekonomilerde ve baglica
sera gazi yayici llkelerde daha belirgin oldugunu gostermektedir.

Mevcut literatiir bazi ortak sonuglar ortaya koymaktadir. Firma diizeyinde ESG performansi
finansal gii¢, firma biiyiikliigii, yonetisim kalitesi, sahiplik dzellikleri ve firmalarin faaliyet gosterdigi
kurumsal cevre ile tutarli bir bicimde iliskilendirilmektedir. Ulke diizeyindeki bulgular da benzer
sekilde makroekonomik kosullarin, finansal gelismenin, yabanci yatirimlarin, ticari agikligin ve
demokratik yonetisimin siirdiiriilebilirlik sonuglariyla yakindan iliskili oldugunu gostermektedir.
Bununla birlikte, bulgular netlik kazanmaktan uzaktir. Ulke kapsami, 6rneklem, siirdiiriilebilirlik
gostergeleri ve ampirik metodolojilerdeki farkliliklar ¢ogu zaman farklilasan sonuglara yol
acmaktadir. Daha da oOnemlisi, gorece az sayidaki c¢alisma ulusal ESG performansinin
makroekonomik ve kurumsal belirleyicilerini birlesik bir model igerisinde degerlendirmeye
almaktadir. Mevcut arastirmalarin biiyiik boliimii ya firma diizeyindeki ESG performansina
yogunlasmakta ya da ESG’nin ekonomik sonuglarini incelemekte ve iilke diizeyindeki ESG
performansinin yapisal belirleyicilerini karsilagtirmali olarak daha az incelenmis birakmaktadir.

Ekonometrik Metodoloji
Yatay Kesit Bagimlilig1 ve Panel Birim Kok Testleri

Yatay kesit bagmimliligi (YKB), ozetle yatay kesitlerin arasindaki etkilesim olarak
tanimlanabilmektedir. Bu bagimlilik, bireyler arasindaki davranigsal etkilesimlerden,
gozlemlenemeyen ortak faktorlerden veya tiim birimleri es zamanli olarak etkileyen yaygin
makroekonomik soklardan kaynaklanabilmektedir (Baltagi, 2001). Zaman serilerindeki
otokorelasyona benzer sekilde, YKB, En Kii¢iik Kareler (EKK) tahminlerinde etkinlik kayiplarina
yol agmakta ve geleneksel t ve F testlerini gecersiz hale getirebilmekte, baz1 durumlarda ise tutarsiz
tahminlere dahi neden olabilmektedir. Degiskenler arasinda gozlemlenen YKB, 6zellikle birim kok
ve duraganlik analizleri sirasinda 6nem kazanmaktadir. YKB’nin varliginda, birinci nesil testlerin
giicli azaldigindan, duraganlik incelemeleri bu durumu agikca dikkate alan birim kok testleri
kullanilarak gerceklestirilmelidir. Bu nedenle, analiz 6ncesinde YKB'nin incelenmesi ihtiyatl bir
strateji olusturmaktadir (Baltagi vd., 2011). T>N olmasi durumunda, YKB’nin incelenmesi i¢in
Breusch ve Pagan (1980) LM (BPrm) testinin kullanilmasi onerilmektedir. BPry testinin temel
hipotezi, yatay kesitler i¢in elde edilen kalintilarin korelasyonlu olmadigini ifade etmektedir. Diger
yandan hem N hem de T—oo oldugunda, Pesaran vd. (2008) sapmasi diizeltilmis LM (LMaq;)
prosediiriinii 6nermis ve sonrasinda bu prosediiriin sonlu drneklem o&zelliklerini iyilestirmek
amactyla cesitli gelistirmeler yapilmistir. LM,q;. testinin temel hipotezi BPpym testiyle aynidir; diger
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bir ifadeyle, kalintilar arasinda korelasyon bulunmamaktadir. Dolayisiyla, temel hipotezin
reddedilmesi YKB’nin varligina isaret etmektedir.

Panel veri analizinde yatay kesit bagimsizligi varsayimi, uygulamali ¢aligmalarda yaygin
olarak kisitlayici bir varsayim olarak kabul edilmektedir. Bu nedenle, YKB’yi dikkate alan ikinci
nesil panel birim kok (PUR) testleri gelistirilmistir. YKB, test prosediiriine {i¢ temel yaklasim
aracihigiyla dahil edilmektedir. Ilk yaklasim, paneli olusturan bireysel serilerin yatay kesit
ortalamalarinin hesaplanmasini ve bu ortalamalarin her bir seriden ¢ikarilmasini igermekte, boylece
YKBnin etkisi azaltilmaktadir. ikinci yaklasim, Gériiniirde iliskisiz Regresyon (SUR) cercevesinde
YKB’ye izin veren testlerin gelistirilmesine dayanmaktadir. Uciincii yaklasim ise YKB’nin
gozlemlenemeyen ortak faktorler araciligiyla modellenmesini temel almaktadir (Levin vd., 2002;
Pesaran, 2007). Pesaran (2007) tarafindan onerilen CIPS (Yatay Kesit Genisletilmis Im, Pesaran ve
Shin) testi, birimlerin korelasyonlarinin ortak faktorler araciligiyla modellenmesi esasina
dayanmaktadir. Test prosediiriinde, bireysel serilerin yatay kesit ortalamalart modeldeki
gozlemlenemeyen ortak faktorlerin vekilleri olarak kullanilmakta ve bu prosediiriin YKB’yi etkin bir
sekilde ortadan kaldirdigi ileri siiriilmektedir. Pesaran (2007), standart ADF regresyonunu serilerin
yatay kesit ortalamalarini ve bunlarin gecikmeli degerlerini dahil ederek genisletmektedir. Yatay
kesit genisletilmis regresyonun tahmin edilmesi ve bunun birinci fark formunun alinmasi yoluyla bu
yaklasim, bireyler arasindaki yatay kesit korelasyonunu kontrol etmekte ve YKB’nin varliginda
tutarli ¢ikarim saglamaktadir.

Tahminleme Stratejisi

Bagimsiz degiskenlerin ESG skorlar1 tizerindeki uzun dénemli etkilerini degerlendirmek
amaciyla, standart ARDL yaklasimina dayali dinamik bir panel regresyon modeli su sekilde
tanimlanmaktadir:

ESGy = a; + Xy AjESGie—j + X7 6 Xir—j + & 1)

burada ESG;, i. lilkenin ¢t zamanindaki ESG skorunu ifade etmektedir. X;; , kisi basina diisen
gayri safi yurt i¢i hasila (GDP), finansal gelisme (FD), dogrudan yabanci yatirim (FDI), briit sabit
sermaye olusumu (GFCF) ve alternatif olarak Yo6netisim Endeksi (GI) veya Demokrasi Endeksi (DI)
ile temsil edilen kurumsal gostergeyi iceren bagimsiz degiskenler vektoriinii gostermektedir. Daha
sonra, bu degiskenlerdeki pozitif ve negatif degisimlerin ESG performansi iizerinde farkli etkiler
yaratip yaratmadigini incelemek amaciyla bu calisma, Shin vd. (2014) tarafindan Onerilen panel
dogrusal olmayan ARDL (NARDL) vyapist kullanarak dogrusal panel ARDL cercevesini
genisletmektedir. Standart ARDL spesifikasyonundan farkli olarak panel NARDL yaklasimi,
bagimsiz degiskenlerdeki pozitif ve negatif degisimlerin bagimli degiskeni farkli bigimlerde
etkilemesine izin vermekte ve bdylece dogrusal bir ¢cercevede belirlenemeyen potansiyel uzun donem
asimetrilerini yakalamaktadir. Panel NARDL spesifikasyonu su sekilde genel olarak ifade
edilebilmektedir:
AESGy = a; + By ESGie—q + B Xit_1 + BoiXie—1 + Z?:_f VijAESGi—j + 2?23 (@?AX;E—]' +
80X ;) + &t Q)

Xt ve X;; burada, sirastyla bagimsiz degiskenlerdeki kiimiilatif pozitif ve negatif degisimleri
temsil etmektedir. Bu c¢alismada dogrusal olmayan spesifikasyon, briit sabit sermaye olusumu,
finansal gelisme ve kurumsal kaliteyi asimetrik degiskenler olarak ele alinirken, kisi basina diisen
GSYH ve dogrudan yabanci yatinmlari modele simetrik olarak dahil edilecek sekilde
uyarlanmaktadir. Kurumsal kalite, alternatif olarak Yonetisim Endeksi (GI) ve Demokrasi Endeksi
(DI) ile temsil edilmektedir. Bu yapiya gore, biri DI'y1, digeri ise GI’y1 i¢eren iki ayr1 panel NARDL
spesifikasyonu tahmin edilmektedir:
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AESGlt =a; + plESGlt 1 +ﬁllGDPlt 1+ ﬁZLFDILt 1+ ﬁ3lGFCFt 1 +B3LGFCFL' 1 +
- 1
.841FD1-; 1 +:841FDlt 1 + ﬁSlINSlt 1 +ﬁ5lINSlt 1 +2p A AESGlt —j +
o (81jAGDPy_; + 85 AFDI;,_;) + 292 (Oll]AGFCFl’{ j+05;AGFCF;_; +

GZUAFD; j+65;AFD;_; + 65 ;AINS;,_; +03UAINSlt i) te 3)

burada INS;;, modele dahil edilen kurumsal gostergeyi ifade etmektedir. Ozellikle, birinci
spesifikasyonda INS;; = DI;; iken, ikinci spesifikasyonda INS;; = GI;; dir. Iki ayr1 spesifikasyonun
tahmin edilmesi, bilesik kurumsal gostergeler arasindaki olasi ¢oklu dogrusal baglantinin oniine
gecerken, kurumsal kalitenin birbirini tamamlayan iki boyutunun bagimsiz olarak
degerlendirilmesine olanak tanimaktadir. Shin vd. (2014)’nin yodntemi izlenerek uzun dénem
asimetrisi, pozitif ve negatif kismi toplamlarla iligkili katsayilarin farklilagmasina izin verilerek
degerlendirilmektedir:

{FD+ Y1 AFD =¥k, max(AFDikrO)}
FD; =X}-1 AFD;, = X}.-; min(AFDy,0)

GFCF =Yt _, AGFCF}, =YL _; max(AGFCFy,0)
GFCF = Yt_, AGFCF;, = YL _; min(AGFCFy,0)

GI = Zk 1 AGI, Z,t(=1 max(AGly, 0)

{DF Th, ADIf = Ty maxMDlm'O)}
DI =Y}-1 ADI; = Xk_; min(4ADIy, 0)

Dogrusal olmayan bu yapilar Pesaran vd. (1999) tarafindan gelistirilen Havuzlanmis
Ortalama Grup (PMG) tahmincisi kullanilarak tahmin edilmektedir. PMG tahmincisi, uzun dénem
katsayilarini homojen olacak sekilde kisitlarken, kisa donem katsayilarinin, uyum hizlariin ve hata
varyanslarinin iilkeler arasinda heterojen olmasina izin vermektedir. Bu calismanin temel amac1t ESG
performansinin uzun doénemli belirleyicilerini tespit etmek oldugundan, ampirik tartisma PMG
tahmincisinden elde edilen tahmini uzun dénem katsayilarina odaklanmaktadir. G7 ekonomilerinin
uzun donemde nispeten homojen kurumsal ve ekonomik ozelliklere sahip oldugu dikkate
alindiginda, bu tahminci iilkeye 6zgii kisa donemli uyarlamalara izin verirken ortak uzun dénemli
iligkilerin belirlenmesi i¢cin uygun bir ¢erceve sunmaktadir.

“4)

Veri Seti, Model ve Ampirik Bulgular
Veri Seti ve Model

Tablo 1, degiskenlere iliskin kisaltmalari, 6lgekleri ve veri tabani bilgilerini sunmaktadir.
Veri seti 2000-2023 donemini kapsamakta ve yillik gézlemlerden olusmaktadir. ESG performansi,
Cevresel, Sosyal ve Yonetisim skorunu ifade etmekte ve bagiml degisken olarak kullanilmaktadir.
ESG skoru, Sachs vd. (2024) tarafindan raporlanan SDG gostergeleri kullanilarak olusturulmaktadir.
Lukacs ve Rickards (2023) tarafindan 6nerilen SDG-ESG eslestirmesi izlenerek gostergeler, S&P
Global ESG baglamina gore siniflandiriimaktadir. Bilesik bir iilke diizeyi ESG skoru elde etmek
amactyla PCA kullanilarak toplulastirilmaktadir. GDP, ABD dolari cinsinden ifade edilen kisi bagima
diisen GSYH’yi (2021 sabit fiyatlar) temsil etmektedir. Finansal gelisme (FD), finansal sistemlerin
gelismisligini 6l¢en bir endekstir. Dogrudan yabanci yatirimlar (FDI) ve sabit sabit sermaye olusumu
(GFCF) degiskenlerinin her ikisi de GSYH’nin yiizdesi olarak ifade edilmektedir. Kurumsal yapi;
hiikiimet etkinligi (GE), diizenleyici kalite (RQ), siyasi istikrar ve siddetin/terérizmin yoklugu
(PSAVT), hukukun istiinliigii (RL), s6z hakk:r ve hesap verebilirlik (VA) ve yolsuzlugun kontrolii
(CC) dahil olmak {iizere alt1 Diinya Yonetisim Gostergesiyle temsil edilmekte ve tiim gostergeler
ylizdelik siralama cinsinden dl¢iilmektedir. Bu gostergelere dayanarak PCA aracilifiyla iki bilesik
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endeks olusturulmaktadir. Caligmada, birinci endeks demokratik kurumsal boyutu (DI), ikinci
endeks ise yonetisim kalitesini (GI) temsil etmektedir.

Tablo 3: Degiskenler

Degiskenlerin Tanimu Kisaltma  Birim Veri Tabani
Cevresel, Sosyal ve Yonetisim Skorlari ESG Endeks Yazar
Kisi Basma Diisen Gayri Safi Yurt I¢i Hasila (sabit 2021) GDP ABD dolar1 WDI
Finansal Gelisme FD Endeks WDI
Dogrudan Yabanci Yatirimlar FDI %, GSYH yiizdesi WDI
Briit Sabit Sermaye Yatirimlari GFCF %, GSYH yiizdesi WDI
Hikiimet Etkinligi GE Yiizdelik Siralama WDI
Diizenleyici Kalite RQ Yiizdelik Siralama WDI
Politik Istikrar ve Siddetin/Terdrizmin Yoklugu PSAVT Yiizdelik Siralama WDI
Hukukun Ustiinliigii RL Yiizdelik Siralama  WDI
S6z Hakki ve Hesap Verebilirlik VA Yiizdelik Siralama WDI
Yolsuzlugun Kontroli CC Yiizdelik Siralama WDI
Demokrasi Endeksi DI Endeks Yazar
Yonetisim Endeksi GI Endeks Yazar

Not: WDI: Diinya Kalkinma Gostergeleri (Diinya Bankast).

Tablo 2, tanimlayicr istatistikleri gdstermektedir. ESG endeksinin ortalamasi 2.37 olmakla
birlikte, 1.46 ile 3.07 arasinda degisen bu degerler, ESG endeksinin ilgili donem araliginda pozitif
kaldigini ve herhangi bir negatif deger almadigin1 gdstermektedir. Kisi basina GSYH’nin ortalamasi
51.349 ABD dolar1 iken en kiigiik degeri 38.987 ABD dolar1 ve en yiiksek degeri 69.113 ABD
dolaridir. Bu degerler G7 ekonomilerinin nispeten yiiksek gelir diizeylerini yansitmaktadir. FD’nin
ortalama degeri 0.82 iken 0.69 ile 0.95 arasinda degismektedir. FDI, GSYH nin %0.89’u (negatif)
ile %12.61°1 arasinda degismekte ve ortalama %2.19 degerini alirken, GFCF’nin ortalamasi
GSYH’nin %21.04’udiir ve %15.71 ile %28.49 arasinda degismektedir. Kurumsal gostergeler, O ile
100 arasinda degisen yiizdelik siralama 6lgeginde dlgiilmektedir. En biiylik degerler, bu gostergelerin
genel olarak yiiksek diizeylerde kaldigini ve degerlerin ¢ogunun 90 civarinda kiimelendigini
gostermektedir. GE, RQ, RL, VA ve CC’nin tiimii 83’lin iizerinde ortalama degerlere sahipken,
PSAVT nispeten daha diisiik bir ortalama olan 65.85 degerini gostermektedir.

Tablo 4: Tanimlayici istatistikler

Degiskenler Ortalama  Medyan Standart Sapma En Biiyiik Gozlem En Kii¢iik Gozlem
ESG 2.3654 2.4836 0.4120 3.0569 1.4610
GDP 51,349.54  50,510.91 6,516.973 69,112.6 38,987.91
FD 0.8176 0.8090 0.0738 0.9470 0.6870
FDI 2.1908 1.7069 2.2804 12.6085 -0.8939
GFCF 21.0373 21.1919 2.6376 28.4871 15.7116
GE 84.1271 90.7317 20.6603 97.5610 0

RQ 84.3725 90.7609 20.2733 99.5098 0

PSAVT 65.8504 65.2381 19.5123 95.2381 0

RL 83.6853 90.9524 21.1808 96.6825 0

VA 83.6032 89.5522 19.8687 97.5124 0

CcC 83.4678 91.4286 21.1536 96.6507 0

Tablo 3, korelasyon matrisini gostermektedir. Katsayilar, kurumsal gostergelerin kendi
aralarinda oldukca yiiksek ve istatistiksel olarak anlamli korelasyon iligkileri sergiledigini ortaya
koymaktadir. Ozellikle GE, RQ, RL, VA ve CC arasinda giiclii korelasyonlar gozlenmektedir.
Aciklayict degiskenler arasindaki giiglii korelasyonlarin varligi ¢coklu dogrusal baglanti sorununa yol
acabilmektedir. Kurumsal gostergeler arasindaki yiliksek diizeydeki iliskiden kaynaklanan ¢oklu
dogrusal baglantiy1 6nlemek amaciyla bir boyut indirgeme teknigi uygulanmaktadir. Bu ¢alismada
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PCA prosediirii, modeldeki ¢oklu dogrusal baglantiya iligkin sorunlari azaltirken, temel kurumsal
yapiy1 i¢eren bilesik endekslerin olusturulmasina olanak saglamaktadir.
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Tablo 3: Korelasyon Matrisi

Makroekonomik Faktorler WGI Faktorleri
Degiskenler ESG GDP FD FDI GFCF GE RQ PSAVT RL VA CC
ESG 1
GDP 0.0058 1
(0.9442)
FD 0.1276* 0.2295*%** ]
(0.0936) (0.0052)
FDI 0.0594 0.2993***  (.1055 1
(0.4749) (0.0002) (0.2036)
GFCF 0.3121***  -0.0615 0.0687 -0.2147*** ]
(0.0001) (0.4594) (0.4083) (0.0090)
GE 0.5319***  (.1891** 0.3422%**  (0,3096*** 0.1023 1
(0.0000) (0.0218) (0.0000) (0.0001) (0.2174)
RQ 0.3798***  (0.3830***  0.4330*** (0.4068*** -0.1733** 0.7741%%* 1
(0.0000) (0.0000) (0.0000) (0.0000) (0.0358) (0.0000)
PSAVT 0.5786***  -0.0937 -0.0432 -0.0153 0.4505%** 0.5020%** (.2388*** |
(0.0000) (0.2590) (0.6035) (0.8536) (0.0000) (0.0000) (0.0036)
RL 0.4277***  (0.3463***  (.3232%**  (.403]1*** -0.1236 0.8106%**  0.8861%** (0.4184*** ]
(0.0000) (0.0000) (0.0001) (0.0000) (0.1359) (0.0000) (0.0000) (0.0000)
VA 0.5050***  (0.4033***  0.0517 0.4421%** -0.1666** 0.6832%**  (.7808%**  (.3228***  (.8541*** 1|
(0.0000) (0.0000) (0.5342) (0.0000) (0.0437) (0.0000) (0.0000) (0.0001) (0.0000)
CcC 0.5945%**  (0.2745%**  (0.2201%** (0.3999%** -0.0509 0.7729%**  0.8491*%**  (0.4375***  (0.8674*** (0.8529*%** |
(0.0000) (0.0008) (0.0074) (0.0000) (0.5401) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)

Not: i. **% **vye * sirasiyla %1, %5 ve %10 anlamlilik diizeyleridir. ii. Parantez, olasiliklart ifade etmektedir.
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Tablo 4, yiiksek diizeyde korelasyonlu kurumsal gostergelere dayali olarak ydnetisim ve
demokrasi endekslerinin olusturulmasinda kullanilan PCA sonuglarini gostermektedir. Yonetisim
endeksi icin birinci temel bilesen (PC1) 3.24 G6zdegerine sahip olup toplam varyansin %81 ini
aciklamaktadir. Geri kalan bilesenlerin 6zdegerlerinin birin altinda olmasi, Kaiser kriterine gore
yalnizca birinci bilesenin tutulmasi gerektigini gostermektedir. Faktor yiikleri, hiikiimetin etkinligi,
diizenleyici kalite, hukukun Uistiinliigli ve yolsuzlugun kontrolii degiskenlerinin tiimiiniin birinci bilesen
tizerinde giiglii ve pozitif faktor yiliklerine sahip oldugunu gostermektedir. Bu sonug, séz konusu
degiskenlerin ortak bir yonetisim kalitesi boyutunu yansittigina isaret etmektedir. Demokrasi endeksine
iligkin sonuglarda da bir benzerlik s6z konusudur. Birinci bilesen 1.71 6zdegerine sahip iken toplam
varyansin %85.5’ini agiklamaktadir. Hem s6z hakki ve hesap verebilirlik hem de politik istikrar, birinci
bilesen tizerinde yiiksek ve birbirine oldukg¢a yakin faktdr yiikleri sergilemektedir. Bu bulgu da sz
konusu iki degiskenin ortak bir demokratik kurumsal boyutu yansittigi anlamina gelmektedir. PCA
sonucglart hem yonetisim hem de demokrasi i¢in birinci temel bilesenin bilesik bir gdsterge olarak
kullanilmasini desteklemektedir.

Tablo 4: Yonetisim ve Demokrasi Endeksleri i¢in PCA Sonuglari
Panel A. Yonetisim Endeksi

Bilesenler Ozdeger Aciklanan Varyans (%) Kiimiilatif (%) Faktor Yiikleri
PC1 3.24 81 81 GE 0.91
PC2 0.46 11.5 92.5 RQ 0.88
PC3 0.21 5.3 97.8 RL 0.93
PC4 0.09 2.2 100 CC 0.90
Panel B. Demokrasi Endeksi

Bilesenler Ozdeger Aciklanan Varyans (%) Kiimiilatif (%) Faktor Yiikleri
PC1 1.71 85.5 85.5 VA 0.92
PC2 0.29 14.5 100 PSAVT  0.92

Bu sonuglara dayanarak, bilesik yonetisim ve demokrasi endeksleri olusturulmakta ve model
spesifikasyonuna dahil edilmektedir. Model spesifikasyonlar1 (Model I ve Model II) sirasiyla Denklem
(5) ve (6)’da sunulmaktadir:

ESG;, = f(GDP,;, FD;;, GFCF,;, FDI;;, DI;;) (5)
ESG; = f(GDP,;, FD;;, GFCF,;, FDI;;, Gl;;) (6)

burada i iilkeyi, t ise zaman boyutunu temsil etmektedir. Birinci model temel degisken olarak
demokrasi endeksini igerirken, ikinci model yonetisim endeksini icermektedir. Kisi basina diisen GSYH,
finansal gelisme, dogrudan yabanci yatirimlar ve briit sabit sermaye olusumu kontrol degiskenleri olarak
modele dahil edilmektedir. Dolayisiyla analizin temel odagi, demokrasi endeksi ile yonetisim
endeksinin ESG skorlari iizerindeki etkisinin degerlendirilmesidir.

Ampirik Bulgular

YKB’nin varligin1 incelemek amaciyla ilk olarak BPrm testi uygulanmistir. BPpy testi, T
boyutunun N boyutundan biiyiik oldugu paneller i¢in 6nerilmektedir. Ayrica, saglam bulgular elde etmek
ve olasi boyut bozulmalarini dikkate almak amaciyla LM,g;. testi de uygulanmig ve Tablo 5°te
raporlandig iizere, BPLm ve LM, test sonuglari, tiim degiskenler i¢in yatay kesit bagimsizlig1 temel
hipotezini reddetmistir. Bu bulgular, tiim degiskenlerde YKB’nin varligina isaret etmektedir.
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Tablo 5: YKB Testlerinin Sonuglari

Degiskenler  BPpy lstatistigi  Olasilik LM, Istatistigi Olasilik
ESG 361.5909%*** 0.0000 253.1221%%* 0.0000
GDP 325.044 1 #** 0.0000 216.3097%** 0.0000
FD 108.62027%** 0.0000 81.2242%** 0.0000
FDI 49.5177%** 0.0000 34.0519%** 0.0000
GFCF 108.8158#** 0.0000 83.7686%*** 0.0000
GI 490.8230%** 0.0000 396.4457*** 0.0000
DI 457.9421%** 0.0000 342.5437*** 0.0000

Not: **% ** ye * sirasiyla %1, %5 ve %10 anlamlilik diizeyleridir.

YKB, yatay kesit bagimsizligi varsayimina dayanan birinci nesil panel birim kok testlerini bu
caligma agisindan uygun olmaktan g¢ikarmaktadir. Bu nedenle analizde, birimler (lilkeler) arasindaki
bagimliliga izin veren ikinci nesil CIPS testi kullanilmaktadir. ESG dogrusal bir trend igerdiginden,
CIPS spesifikasyonu sabit ve trendi igerecek sekilde tahmin edilmektedir. ESG igin birim kokiin
varligimi ifade eden temel hipotezi reddedilememektedir, dolayisiyla ESG diizeyde duragan degildir.
Benzer olarak, GDP, GFCF ve GI igin de bu durum gozlenmekte ve bahsi gecen degiskenler igin de
birim kok temel hipotezi reddedilememektedir. Bununla birlikte, bu degiskenlerin birinci farklari
alindiginda temel hipotez reddedilmektedir. Buna karsilik, DI, FD ve FDI’nin diizeyleri i¢in birim kdk
temel hipotezi reddedilmekte ve bu degiskenlerin diizeyde duragan oldugu goriilmektedir. CIPS testi
sonuglarr, hem I(0) hem de I(1) degiskenleri igeren karma biitiinlesme dereceleri olan bir degisken
setinin varligini ortaya koymaktadir.

Tablo 6: CIPS Panel Birim Kok Testinin Sonug¢lari

Diizey Birinci Farklar
Degiskenler  Sabitli Sabitli ve dogrusal trendli Sabitli Sabitli ve dogrusal trendli
ESG -2.530%* -2.338 -4.373%%* -4.267%%*
GDP -0.930 -0.989 -3.622%%* -3.908***
GFCF -1.906 -1.637 -2.909%** -2.950%*
GI -1.983 -2.485 -6.002%** -6.093%%*
DI -2.547** -2.863** - -
FD 22 T4THH* -3.283%*%* - -
FDI -4.149%** -4.390%** - -

Not: i. ¥¥% ** ye * sirasiyla %1, %5 ve %10 anlamhiik diizeyleridir. ii. ESG i¢in birim kok testi spesifikasyonu
sabitli ve dogrusal trendli yapiyr icermektedir.

Regresyon cercevesinde, I(1)-1(0) karma biitiinlesme dereceli degiskenlerin es zamanli olarak
bulunmasi, 6zellikle duragan olmayan serilerin gecerli bir uzun dénem denge iliskisi ortaya konulmadan
diizey degerleriyle modellenmesi durumunda, sahte regresyon riskini giindeme getirmektedir. Bu
nedenle, sahte regresyon sorununun oniine gecebilmek amaciyla bu asamada bir panel esbiitiinlesme
testinin uygulanmasi1 gerekmektedir. Panel ARDL yapisi I(1) ve I(0) degiskenlerin birlikte
kullanilmasina olanak tanidigindan, model tahmin edilmeden 6nce DH panel esbiitiinlesme testi
uygulanarak uzun doénemli bir iliskinin varlig1 test edilmektedir. Tablo 7, DH testinin sonuglarini
sunmaktadir.

Table 7: Uzun Donem Denklemleri i¢cin DH Testinin Sonuglari

Model DH Panel istatistigi Olasilik
Model I 1.476%* 0.070
Model 11 1.777** 0.038

Not: i. ¥¥* ** ye * sirasiyla %1, %5 ve %10 anlamhilik diizeyleridir. ii. Durbin-h testi kritik degerleri: %10, %5
ve %1 anlamlilik diizeyleri igin siraswyla “1.28, 1.645 ve 2.33 tiir. iii. Model I, DI'yi ve Model Il GI y1 icermektedir.

Tablo 8, Model I ve Model II i¢in temel panel ARDL spesifikasyonlarina dayali simetri testi
sonuclarini raporlamaktadir. Bulgular, simetri temel hipotezinin geleneksel anlamlilik diizeylerinde

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



Institutional and Macroeconomic Asymmetries Behind the Long-Run Evolution of ESG... 443

reddedilememesi suretiyle GDP ve FDI'min her iki modelde de simetrik davrams sergiledigini
gostermektedir. Buna karsilik, simetri temel hipotezi Model I’de DI, FD ve GFCF i¢in; Model 1I’de ise
GI ve GFCF i¢in reddedilememekte ve bu degiskenler acisindan asimetrik etkilerin varligina isaret
etmektedir. Buna gore, yalnizca GDP ve FDI modele simetrik degiskenler olarak dahil edilirken, geri
kalan degiskenler asimetrik olarak modellenmektedir.

Tablo 8: Temel Panel ARDL Modelleri i¢in Simetri Testi
Model I F Istatistigi Olasilik Model I F Istatistigi Olasilik

GDP 0.0006 0.9799 GDP 0.5267 0.4693
FDI 0.3779 0.5398 FDI 2.2756 0.1338
DI 2.8139* 0.0959 GI 7.4480%*** 0.0072
FD 11.7113%%* 0.0008 FD 15.3585%** 0.0000
GFCF 13.1383#** 0.0004 GFCF 4.2330%* 0.0416

Not: *** ** ye * sirasiyla %1, %5 ve %10 anlamlilik diizeyleridir.

Tablo 9: Uzun Donem Denklemleri
Panel A. Model I; PMG (1,1,1,1,1,1)

Regresorler Katsay1 Standart Hata z Istatistigi
GDP 1.6204*** 0.1996 8.1199
FDI 0.0056** 0.0028 1.9985
DI* 0.0168*** 0.0055 3.0656
DI’ -0.0300%** 0.0195 -2.0097
FD* 0.6128%** 0.2621 2.3382
FD -0.3708* 0.2004 -1.8503
GFCF* 0.0715%** 0.0102 7.0163
GFCF 0.0197*** 0.0037 5.2754
Log-likelihood 297.3359

Panel B. Model II; PMG (1,1,1,1,1,1)

Regresorler Katsayi Standart Hata z Istatistigi
GDP 1.2954%** 0.1798 7.2047
FDI 0.0044** 0.0022 2.0275
GI' 0.0127%*** 0.0029 4.4419
GI -0.0520%** 0.0259 -2.0066
FD* 0.6921%*** 0.2210 3.1316
FD -0.5877** 0.2664 -2.2057
GFCF* 0.0607*** 0.0115 5.2796
GFCF 0.0188*** 0.0035 5.3471
Log-likelihood 301.8916

Not: i.**¥% ** ye * sirasiyla %1, %5 ve %10 anlamhlik diizeyleridir.ii. AIC ve SICye gére temel panel ARDL
(p=1; q=1) modeli se¢ilmistir.

Tablo 9 (sirasiyla Panel A ve Panel B), uzun donem modellerinin PMG tahmincisi ile tahmin
edilen sonuglarimi gostermektedir. Model I, DI’y1, Model II ise GI'y1 igermektedir. Tiim bagimsiz
degiskenlerin ESG performansi {iizerinde istatistiksel olarak anlamli uzun doénemli etkileri
bulunmaktadir. Bununla birlikte, bu etkilerin biyiikligii ve yonii degiskenlere ve model
spesifikasyonuna bagh olarak farklilik gostermektedir. Temel bulgular, G7’deki ESG yapisinin, GDP,
yabanci yatirim, finansal gelisme, sermaye olusumu ve kurumsal kalite tarafindan sekillendirildigini
gostermektedir.

GDP, her iki modelde de pozitif ve anlamli bir katsayiya sahip olmakla birlikte tahmin edilen
katsayilar Model I’de yaklasik 1.62 ve Model II’de 1.30’dur. Dolaystyla, GDP’deki artislar uzun
donemde ESG performansim iyilestirmektedir. Bu, iki spesifikasyon arasindaki en istikrarli bulgudur
ve sonug, gelir artisinin hiikiimetlerin siirdiiriilebilirlik odakli politikalar1 destekleme kapasitesini
giiclendirdigini vurgulayan Isik vd. (2025), lanoscu vd. (2025) ve Wang vd. (2023) caligmalartyla
tutarlidir. FDI, her iki modelde de pozitif ve istatistiksel olarak anlamlidir. Tahmin edilen katsayilar
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sirastyla 0.0056 ve 0.0044’tiir. Katsayilarin biiyiikliigii nispeten kiiciik olmakla birlikte, isaretleri ve
anlamliliklar1 her iki modelde de tutarlidir. Yabanci yatirimlara iligkin bu sonug, FDI’nin daha temiz
teknolojilere erisim yoluyla ¢evresel siirdiiriilebilirligi artirabilecegini ileri siiren Huo vd. (2022) ile
tutarlilik igerisindedir.

Buna karsilik, GFCF asimetrik uzun dénemli etkilere sahiptir. GFCF" daki iyilesme, sirasiyla
yaklasik 0.07 ve 0.06 katsayilariyla her iki modelde de ESG performansina katkida bulunmaktadir.
GFCF “deki degisimler de istatistiksel olarak anlamlidir. Katsayilar yaklasik 0.02 ve 0.02’dir. Bu oriintii,
sermaye olusumundaki pozitif degisimlerin pozitif ESG performansiyla daha giiglii bigimde iliskili
oldugunu, ancak negatif degisimlerin de pozitif ESG performansiyla iligkili olmaya devam ettigini
gostermektedir. G7 ekonomilerinde sermaye olusumu genel olarak modernizasyon, artan iretim
kapasitesi, teknolojik yenilik ve altyapi gelisimi ile iligkilidir. Sermaye birikiminin ESG {izerindeki
pozitif etkisi giicli kalmaya devam etmekte, ancak yatirimlar genislediginde bu etki daha da
giiclenmektedir.

Finansal gelisme, asimetrik yapi sergileyen bir diger degiskendir. FD* her iki modelde sirasiyla
yaklasik 0.61 ve 0.69 olarak tahmin edilmekte, bu da finansal derinlesmenin ESG performansini
iyilestirdigi anlamina gelmektedir. Diger yandan, FD~’nin negatif soklarina iligkin katsayilar -0.3708 ve
-0.5877 olmakla birlikte, finansal daralmanin ESG performansini zayiflattigini goéstermektedir. Bu
sonugclar, finansal gelismenin siirdiiriilebilirlik {izerindeki artirici etkisini vurgulayan Huo vd. (2022) ile
paraleldir.

Kurumsal degiskenler bu c¢alismanin odak noktasmi olusturmaktadir. Model I'de DI*
katsayisindaki pozitif bir degisim ESG performansini 0.017 artirirken, negatif bir degisim ESG
performansini 0.030 azaltmaktadir. Diger bir ifadeyle, demokratik gerilemenin negatif etkisi,
demokratik iyilesmenin pozitif etkisinin neredeyse iki katidir. Model II, GI i¢in daha da giiclii bir
asimetri ortaya koymaktadir. GI* 0.013’liikk pozitif bir katsayiya sahipken, GI~ -0.052’lik negatif bir
katsayiya sahiptir. Mutlak deger olarak, ydnetisimdeki bozulmanin negatif etkisi, yonetisimdeki
iyilesmenin pozitif etkisinin dort katidir.

Bu sonuglar, ESG performansinin kurumsal iyilesmeye verdigi tepkiden ziyade kurumsal
bozulmaya kars1 daha kirillgan oldugunu gostermektedir. Bu asimetri 6zellikle 6nemlidir; clinkii
kurumsal kayiplarin kolaylikla tersine cevrilemedigini gdstermektedir. Demokratik hesap verebilirlik,
diizenleyici kalite, hiikiimetin etkinligi, hukukun tstiinliigii ve yolsuzlukla miicadeledeki iyilesmeler
ESG performansini desteklemektedir, ancak bu iyilesmelerden elde edilen kazanimlar, kurumsal
asinmanin yarattig1 kayiplarla karsilastirildiginda nispeten sinirlidir. Yonetisim kalitesi zayifladiginda
veya demokratik standartlar gerilediginde ESG performansi keskin bigimde diismekte ve bunu izleyen
esdeger iyilesmeler, kaybedilen siirdiiriilebilirlik performansini telafi etmek icin yeterli
goriinmemektedir. Bu anlamda, kurumsal bozulma orantisiz derecede daha yiiksek bir siirdiiriilebilirlik
maliyeti dogurmaktadir.
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Model I (DI) Model II (GI)

Positive Coefficients
Symmetric Effects Asymmetric Effects Symmetric Effects Asymmetric Effects O S

(Color Scale

Positive Changes (+) Negative Changes () Positive Changes (+) Negative Changes (<)
2.0 ' 2.0 l 1.6

181 16204vee ' 1.8 A

0.0

Negative Coefficients
(Color Scale)
—T 0.0

Long-Run Cocfficient

Long-Run Coefficient

-0.3708*

-1.0 -1.0 * p010
GDP  FDI DI+ DI FD+  FD- GFCF+ GFCF- GDP  FDI Gl  Gl-  FD+ FD- GFCF+ GFCF-

Sekil 1: Uzun Dénem Katsayilari
Kaynak: Yazarin hesaplamalarr.

Tablo 10, Model I ve Model 1l i¢in VIF sonuglarini sunmaktadir.
Tablo 10: VIF Sonuglari

Model I VIF Degeri Model 11 VIF Degeri
GDP 1.12 GDP 1.12

FD 1.1 FD 1.1

FDI 1.09 FDI 1.1

GFCF 1.08 GFCF 1.08

DI 1.03 Gl 1.03
Ortalama 1.08 Ortalama 1.09

Tiim bagimsiz degiskenlere ait VIF degerleri yaklasik olarak bire esittir. Tiim degerler kabul
edilen 10 esik degerinin olduk¢a altinda oldugundan, ¢oklu dogrusal baglanti bir sorun teskil
etmemektedir.

Sonuc¢

Bu calisma, 2000-2023 donemi i¢in G7 iilkelerinde ESG performansinin makroekonomik ve
kurumsal belirleyicilerini incelemektedir. Analizler, makroekonomik ve finansal performans ile
kurumsal kaliteyi incelemek amaciyla birlesik modeller kullanilarak gergeklestirilmistir. Sonugclar,
ekonomik performansin ulusal ESG performansinin en tutarli belirleyicisi oldugunu gostermektedir. Tki
model spesifikasyonundan elde edilen sonuglar, daha yiiksek gelir diizeylerinin daha yiiksek ESG
skorlariyla iligkili oldugunu gostermekte ve daha yiiksek ekonomik kapasitenin hiikiimetlerin ¢evrenin
korunmasina, sosyal programlara, kurumsal iyilestirmelere ve siirdiiriilebilir yatirimlara daha fazla
kaynak tahsis etmesine olanak sagladigina isaret etmektedir. Tahmin edilen katsayilarin modeller
arasinda fazla degismemesi dikkat ¢ekicidir ve gelirin G7 ekonomilerinde siirdiiriilebilirlik
performansinin en saglam belirleyicilerinden biri oldugunu gostermektedir. Sonuglar ayrica dogrudan
yabanci yatinmin ESG performansina pozitif katkida bulundugunu goéstermektedir. Bu bulgu,
uluslararasi sermaye girislerinin daha temiz teknolojilerin, yonetim bilgi ve becerisinin ve uluslararasi
diizeyde kabul gormiis siirdiiriilebilirlik standartlarinin yayilmasint kolaylastirabilecegine isaret
etmektedir. Ayn1 zamanda, briit sabit sermaye olusumu ESG performansi {izerinde anlamli asimetrik
etkiler sergilemektedir. Sermaye olusumundaki pozitif degisimler ESG performansinda daha giiglii
iyilesmeler yaratirken, negatif degisimlerle iliskili etkiler nispeten daha kiigiik kalmaktadir. Bu bulgu,
yatinmlarin siirdiiriilebilirlige katkisinin yatirim hacmine, yatirimin yoniine ve sermaye birikiminin
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kalitesine bagli oldugunu gostermektedir. Kurumsal kalite, analizin bir diger onemli bulgusunu
olusturmaktadir. Hem Y 6netisim Endeksi hem de Demokrasi Endeksi ESG performansi iizerinde pozitif
uzun donemli etkiler sergilemekte ve daha giiglii kamu kurumlari, daha yiiksek hiikiimet etkinligi, daha
yiiksek diizenleyici kalite, daha gii¢clii hesap verebilirlik ve daha demokratik yonetigim ile karakterize
edilen tilkelerin daha yiiksek siirdiiriilebilirlik sonug¢larina ulagma egiliminde oldugunu dogrulamaktadir.
Dolayisiyla bulgular, ¢evresel ve sosyal ilerlemenin, kamu politikalarinin olusturuldugu ve uygulandig
kurumsal ortamdan ayr diisiiniilemeyecegi goriisiinii gliglendirmektedir.

Asimetrik tahminler, bu calismanin en ayirt edici katkilarini ortaya koymaktadir. Sonuglar tutarlt
bir sekilde, yonetisim kalitesindeki ve demokratik kurumlardaki iyilesmelerin ESG performansini
artirdigini, ancak kurumsal bozulmanin, karsilastirilabilir kurumsal iyilesmelerle iliskili kazanimlardan
onemli dlglide daha biiylik kayiplar yarattigini géstermektedir. Diger bir ifadeyle, ESG performansinin
kurumsal degisime verdigi tepki agik¢a asimetriktir. Kurumsal kalite zayiflamaya basladiginda, ESG
performansinda ortaya ¢ikan diisiis, esdeger bir kurumsal toparlanmanin yarattigi iyilesmeyi agmaktadir.
Bu bulgu, sonrasinda reformlar uygulamaya konulsa dahi kurumsal aginmanin kolaylikla tersine
¢evrilemeyen maliyetler dogurdugunu goéstermektedir. Dolayisiyla, kurumsal kalitenin korunmasi en az
yeni kurumsal reformlarin uygulanmasi kadar 6nemli goriinmektedir.

Finansal gelisme agisindan da benzer bir asimetri ortaya ¢ikmaktadir. Finansal gelismedeki
genislemeler, siirdiiriilebilir yatirimlart destekleyerek, teknolojik yenilenmeyi kolaylastirarak ve
finansmana erisimi iyilestirerek ESG performansini artirmaktadir. Bununla birlikte, finansal daralmalar
da ekonomik agidan anlamli olumsuz etkiler yaratmakta ve finansal bozulma dénemlerinin ESG
performansini énemli dlglide zayiflattigini gostermektedir. Finansal gelismenin pozitif katkisi, mutlak
bliytiklik bakimindan karsilastirilabilir daralmalarin olumsuz etkisini asmasina ragmen, finansal
gerilemeler her iki spesifikasyonda da ESG performansini olumsuz etkileyen baslica finansal unsur
olmaya devam etmektedir. Bu oriintii, finansal istikrarin korunmasinin énemini ortaya koymaktadir;
¢linkii finansal bozulma donemleri, uzun donemli finansal gelisme olumlu seyretse dahi Gnemli
siirdiirilebilirlik kayiplar1 yaratabilmektedir. Bu sonuglar, ekonomik gelismenin siirdiirilebilir
doniisiimiin finansmani icin gerekli kaynaklar1 sagladigini, dogrudan yabanci yatirimin ise teknoloji
transferi ve bilgi yayilimi yoluyla katkida bulundugunu gostermektedir. Bununla birlikte, bu elverisli
kosullar kurumsal zayiflama veya finansal istikrarsizlikla birlikte ortaya ¢iktiginda daha az etkili hale
gelmektedir. Dolayisiyla bulgular, makroekonomik kapasite, kurumsal kalite ve finansal gelismenin
birbirinden bagimsiz politika alanlar1 olmaktan ziyade ulusal siirdiiriilebilirlik performansinin birbirini
tamamlayan bilesenleri olarak isledigini gostermektedir.
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   {      G I  i + =   ∑  k = 1  t     𝛥   G I  i k + =   ∑  k = 1  t     m a x  ( 𝛥   G I  i k , 0 )     G I  i − =   ∑  k = 1  t     𝛥   G I  i k − =   ∑  k = 1  t     m i n  ( 𝛥   G I  i k , 0 ) }


   {      D I  i + =   ∑  k = 1  t     𝛥   D I  i k + =   ∑  k = 1  t     m a x  ( 𝛥   D I  i k , 0 )     D I  i − =   ∑  k = 1  t     𝛥   D I  i k − =   ∑  k = 1  t     m i n  ( 𝛥   D I  i k , 0 ) }


    E S G  i t = f (   G D P  i t ,   F D  i t ,   G F C F  i t ,   F D I  i t ,   D I  i t )


    E S G  i t = f (   G D P  i t ,   F D  i t ,   G F C F  i t ,   F D I  i t ,   G I  i t )
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