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DATES & VENUE YER & ZAMAN

Dates Friday, 13 May —Sunday, 15 May 2022

Venue Friday, 13 May, 09.30 - Sunday, 15 May 18.00.
Faculty of Economics and Administrative Sciences (FEAS),
Anadolu University, Yunus Emre Campus, Eskisehir

Tarih 13 Mayis Cuma - 15 Mayis Pazar 2022

Yer 13 Mayis Cuma, 09.30 - 15 Mayis Pazar, 18.00.
iktisadi ve idari Bilimler Fakiiltesi (iiBF)
Anadolu Universitesi, Yunus Emre Kampiisii

REGISTRATION KAYITLAR

Registration and Information Desk is located on the Faculty of Economics and
Administrative Sciences (FEAS) Building from 09:30 Friday, 13 May to 13:30
Sunday, 15 May 2022. The desk is open at the following times:

Friday, May 13 09:30-17:00  FEAS
Saturday, May 14 09:30-17:00  FEAS
Sunday, May 15 09:30-13:30  FEAS

Kayit ve Enformasyon Masasi, 13 Mayis 2022 Cuma gilinl saat 09.30°dan 15 Mayis
Pazar giinii saat 13:30’a kadar iktisadi ve idari Bilimler Fakiiltesi (iiBF) binasinda
acik bulunmaktadir. Kayit ve Enformasyon Masasi asagida belirtilen saatlerde agik

olacaktir:
13 Mayis Cuma 09:30-17:00  iBF
14 Mayis Cumartesi 09:30-17:00 iiBF
15 Mayis Pazar 09:30-13:30  {IBF
BADGE YAKA KARTI

Participants should kindly wear personal name badges at all times during the
Conference. Name badges will be provided in participants' conference bags at the
Registration Desk.

Kongre'deki tim etkinliklerde yaka karti takilmasi gerekmektedir. Yaka Kartlari,
Kayit Masasi'nda temin edilecek Kongre Dosyasi ile birlikte verilecektir.

SESSIONS OTURUMLAR

Sessions are moderated by Convenors. Each contributed paper will be presented
orally for about 15 minutes, and followed by maximum 5 min discussion. The
Convenor may decide and change the order of presentations. Each conference
room is equipped with a data projector.

Oturumlar, Oturum Baskani tarafindan yonetilecektir. Tebligler 15 dakikahk bir
siire icinde sunulduktan sonra 5 dakika tartismaya agilacaktir. Oturum Bagkani,
tebliglerin sunus sirasini ve siresini degistirebilir. Konferans odalarinda veri
yansitici (data projector) cihazi bulunmaktadir.
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LUNCHES OGLE YEMEKLERI

The lunch is served at Academic Staff Cafeteria on May 13. Lunch voucher will be
provided in participants' conference bags.

Ogle yemegi 13 Mayis Cuma ginii Akademik Personel Yemekhanesi’nde
sunulacaktir. Ogle yemegi icin gerekli kupon katilimcilara kongre cantalariyla
birlikte verilecektir.

ECONANADOLU DINNER ECONANADOLU AKSAM YEMEGI

All participants of EconAnadolu 2022 are invited to the EconAnadolu Dinner to be
held on Friday, May 13 at 19.30-21.30. Invitation card will be provided to
participants in the conference bags. There will be shuttle services between the
dinner venue and conference venue.

EconAnadolu 2022’nin bitin katihmcilari 13 Mayis Cuma glinii 19:30-21:30
arasinda gerceklestirilecek olan EconAnadolu Aksam Yemegine davetlidir.
Davetiyeler katilimcilara kongre gantalariyla birlikte verilecektir. Aksam yemeginin
diizenlendigi yer ile kongre yeri arasinda otobis servisleri diizenlenecektir.

ACCOMMODATION KONAKLAMA

Accommodation is provided at SOR, Albatros, Verman, IBIS, Dedepark, and Divan
hotels.

Katihmcilar igin Sor, Albatros, Verman, IBIS, Dedepark ve Divan otellerinde yerler
ayrilmistir.

POST OFFICE, BANKS and SHOPPING PTT, BANKALAR ve ALISVERIS

There is a Post Office, a Supermarket and various Cafes on campus. There are also
branches of some Turkish banks (Vakifbank, is Bank and Ziraat Bank).

Universite yerleskesinde PTT, Siipermarket ve gesitli kafeler bulunmaktadir. Ayrica
cesitli bankalarin (Vakifbank, is Bankasi ve Ziraat Bankasi) subeleri mevcuttur.

PASSPORTS and VISAS PASAPORT ve VIZE

Please check if you need an entry visa for Turkey. Applications for visas could be
made to the Turkish Consulate in your country.

Vize igin basvurular, ikamet edilen tGlkedeki Tiirkiye Konsolosluklarina yapilabilir.

12
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EconAnadolu Zoom Info

EconAnadolu Room Anadolu
https://us05web.zoom.us/j/89687142894?pwd=UU5IN09PckJHVEtZbmdEWIVUVGVrUT09
Meeting ID: 896 8714 2894

Passcode: VQqgeV2

EconAnadolu Room Porsuk

Join Zoom Meeting
https://us05web.zoom.us/j/88220094825?pwd=MThYT3J6czREUEVBMXhJL3k5Rk1YZz09
Meeting ID: 882 2009 4825

Passcode: Qf6MuM

EconAnadolu Room Eskisehir

Join Zoom Meeting
https://us05web.zoom.us/j/85037344471?pwd=M3dVeUhQNGUVT2R5WmVNV2w2QUIXdz09
Meeting ID: 850 3734 4471

Passcode: S2BHD)J

EconAnadolu Room Adalar
https://us05web.zoom.us/j/88202027918?pwd=VHA2K3BFYkRqQ1hIVEx5ajROR0JDdz09
Meeting ID: 882 0202 7918

Passcode: 8y85SU

EconAnadolu Room Tepebasi
https://us02web.zoom.us/j/86512395695?pwd=bUgzRzhJL3kyRHpaUmhDVzdWY2cvQT09
Meeting ID: 865 1239 5695

Passcode: 724070
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EconAnadolu 2022
PROGRAM AT A GLANCE

MAY 13, FRIDAY/13 MAYIS CUMA

09:30-17:30  Registration, Faculty of Economics and Administrative Sciences
Kayitlar, iktisadi ve idari Bilimler Fakiiltesi (iiBF)

09:30-10:00 Opening Ceremony / Agilig Téreni: FIFEAS1
Opening Speech / Agilis Konusmasi
Elif Dagdemir (Dean, Faculty of Economics and Administrative
Sciences, Anadolu University)
Fuat Erdal (Rector, Anadolu University)

10:00-10:50 Opening Lecture: F2FEAS1
Mahfi Egilmez (Altinbas University, Turkey)

10:50-11:10  Coffee Break / Kahve Arasi

11:10-12:00 Invited Speech: F3FEAS1
Alpay Filiztekin (Sabanci University, Turkey)

12:00-14:00  Lunch / Ogle Yemegi

14:00-17:00  Registration, Faculty of Economics and Administrative Sciences
Kayitlar, iktisadi ve idari Bilimler Fakiltesi (iIBF)

14:00-14:45 Invited Speech: F4FEAS1
Erol Taymaz (METU, Turkey)

14:45-15:05 Coffee Break / Kahve Arasi

15:05-16:05 Sessions / Oturumlar
F1A CEVRE EKONOMISI
F1B iSTIHDAM
F1C MAKROEKONOMI
F1D HIiZMETLER SEKTORU
F1E ECONOMETRIC APPLICATIONS
F1F MICROECONOMICS
F1G GROWTH & EMPLOYMENT
F1H TOPICS IN ECONOMICS

16:05-16:25 Coffee Break/ Kahve Arasi

16:25-17:10 Invited Speech: FSFEAS1
Resul Cesur (University of Connecticut, USA)

19:30-21:30 EconAnadolu Dinner/ EconAnadolu Aksam Yemegi
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9:00-10:00

10:00-10:15

10:15-11:15

11:15-11:30

11:30-12:15

13:30-14:40

14:40-15:00

15:00-15:45

15:45-16:05

16:05-17:05

MAY 14, SATURDAY/14 MAYIS CUMARTESI

Online Sessions / Cevrimigi Oturumlar
SA1l ENFLASYON ve FAiZ

SA1J iSGUCU PIYASASI UYGULAMALARI
SA1K DEVELOPMENT ECONOMICS
SA1L MACROECONOMICS

SA1M STOCK MARKET

Coffee Break / Kahve Arasi

Online Sessions / Cevrimigi Oturumlar
SA21 NUFUS, GOC ve DEMOGRAFI

SA2] POLITIKA TARTISMALARI

SA2K FINANCIAL ECONOMICS

SA2L INNOVATION & TECHNOLOGY
SA2M TURKIYE EKONOMISI

Coffee Break / Kahve Arasi

Invited Speech: Online
Fatih Ozatay (TOBB-ETU, Turkey)

TEA Panel / TEK Paneli: SAIFEAS1
Hasan Kazdagl (Turkish Ekonomic Association, Turkey)
insan Tunali (Bogazici & Kog University, Turkey)
Nazim Ekinci (Harran University, Turkey)

Coffee Break / Kahve Arasi

Invited Speech, SA2FEAS1
Kamil Yilmaz (Kog University, Turkey)

Coffee Break / Kahve Arasi

Sessions / Oturumlar

SA4A ULUSLARARASI IKTISAT

SA4B EKONOMETRIK UYGULAMALAR
SA4C GOC ve DEMOGRAFI

SA4D TURKIYE EKONOMISI

SA4E LABOR ECONOMICS

SA4F FINANCIAL MARKETS

SA4G POLICY DEBATES

SA4H MIKROEKONOMI
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9:00-10:00

10:00-10:15

10:15-11:15

11:15-11:30

11:30-12:30

13:30-14.30

14.30-14:50

14:50-15:50

MAY 15, SUNDAY/15 MAYIS PAZAR

Online Sessions / Cevrimigi Oturumlar
SU1I DOVIZ KURU

SU1J EKONOMI, REFAH ve YOLSUZLUK
SU1K INTERNATIONAL ECONOMICS

Coffee Break / Kahve Arasi

Online Sessions / Cevrimigi Oturumlar
SU2! IKTISAT ve GEVRE

SU2J TEKNOLOJi ve URETIM

SU2K INTERNATIONAL TRADE

SU2L MICROECONOMICS

SU2M EGITiM ve SAGLIK CALISMALARI

Coffee Break / Kahve Arasi

Online Sessions / Cevrimigi Oturumlar
SU3I SANAYi ve ENERJI

SU3K ECONOMIC THEORY

SU3L FINANCIAL MARKETS

SU3M FISCAL POLICY & LABOR

SU3N SECTORAL STUDIES

Sessions / Oturumlar

SU4A KAMU EKONOMISi ve KURUMLAR
SU4B KALKINMA EKONOMISI

SU4C GOC, iISTIHDAM ve KALKINMA
SU4D YASLILIK EKONOMISI

SU4E MACROECONOMICS

SU4F POPULATION & DEMOGRAPHY
SU4G MONETARY POLICY

SU4H SEKTOR CALISMALARI

Coffee Break/ Kahve Arasi

Sessions / Oturumlar

SUSA FINANSAL EKONOMI

SUSB GELIR DAGILIMI

SU5C EGITIM ve iSGUCU

SUSE HEALTH ECONOMICS

SUSF STOCK MARKET AND BANKING

19



VI. Anadolu International Conference on Economics

{é econ-anadolu May 13-15, 2022

Anadolu University, Eskisehir, Turkey

20



N VI. Anadolu International Conference on Economics
e -anadOlu May 13-15, 2022

Anadolu University, Eskisehir, Turkey

Programme

Program

21



VI. Anadolu International Conference on Economics

{é econ-anadolu May 13-15, 2022

Anadolu University, Eskisehir, Turkey

22



I L ‘ VI. Anadolu International Conference on Economics
IS econ-anadolu May 13-15, 2022

Anadolu University, Eskisehir, Turkey

EconAnadolu Zoom Info

EconAnadolu Room Anadolu
https://us05web.zoom.us/j/89687142894?pwd=UU5IN09PckJHVEtZbmdEWIVUVGVrUT09
Meeting ID: 896 8714 2894

Passcode: VQqgeV2

EconAnadolu Room Porsuk

Join Zoom Meeting
https://us05web.zoom.us/j/88220094825?pwd=MThYT3J6czREUEVBMXhJL3k5Rk1YZz09
Meeting ID: 882 2009 4825

Passcode: Qf6MuM

EconAnadolu Room Eskisehir

Join Zoom Meeting
https://us05web.zoom.us/j/85037344471?pwd=M3dVeUhQNGUVT2R5WmVNV2w2QUIXdz09
Meeting ID: 850 3734 4471

Passcode: S2BHD)J

EconAnadolu Room Adalar
https://us05web.zoom.us/j/88202027918?pwd=VHA2K3BFYkRqQ1hIVEx5ajROR0JDdz09
Meeting ID: 882 0202 7918

Passcode: 8y85SU

EconAnadolu Room Tepebasi
https://us02web.zoom.us/j/86512395695?pwd=bUgzRzhJL3kyRHpaUmhDVzdWY2cvQT09
Meeting ID: 865 1239 5695

Passcode: 724070

23


https://us05web.zoom.us/j/89687142894?pwd=UU5IN09PckJHVEtZbmdEWlVUVGVrUT09
https://us05web.zoom.us/j/88220094825?pwd=MThYT3J6czREUEVBMXhJL3k5Rk1YZz09
https://us05web.zoom.us/j/85037344471?pwd=M3dVeUhQNGUvT2R5WmVNV2w2QUlXdz09
https://us05web.zoom.us/j/88202027918?pwd=VHA2K3BFYkRqQ1hlVEx5ajROR0JDdz09
https://us02web.zoom.us/j/86512395695?pwd=bUgzRzhJL3kyRHpaUmhDVzdWY2cvQT09

VI. Anadolu International Conference on Economics

{é econ-anadolu May 13-15, 2022

Anadolu University, Eskisehir, Turkey

24



VI. Anadolu International Conference on Economics
S -anadolu May 13.15, 2022

Anadolu University, Eskisehir, Turkey

F2FEAS1 OPENING LECTURE

iiBF Konferans Salonu /
May 13 / 13 Mayis 10:00-10:50 FEAS Conference Hall

Tiirkiye ve Diinyada Giincel Ekonomik Gelismeler
Mabhfi Egilmez (Altinbas University, Turkey)

Oturum Baskani: Hasan Kazdagh (Turkish Economic Association, Turkey)

F3FEAS1 INVITED SPEECH
iiBF Konferans Salonu /
May 13 / 13 Mayis 11:10-12:00 FEAS Conference Hall

Intergenerational Education Mobility of Minorities in Turkey
Alpay Filiztekin (Sabanci University, Turkey)

Convenor: insan Tunal (Bogazigi & Kog University, Turkey)

FAFEAS1 INVITED SPEECH

iiBF Konferans Salonu /
May 13 / 13 Mayis 14:00-14:45 FEAS Conference Hall

Teknolojik yenilik, lcretler ve gelir dagilimi
Erol Taymaz (METU, Turkey)

Convenor: Kamil Yilmaz (Kog¢ University, Turkey)
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F1A CEVRE EKONOMISi

May 13 / 13 Mayis 15:05-16:05 Amfi A / Lecture Room A

Sifir Karbonlu Bir Ekonomik Paradigmaya Dogru Tiirkiye'de Kémdiriin Bugliinii ve Gelecedi
Arman Zafer Yalgin (Balikesir University, Turkey)

Déngiisel Ekonomi Uzerine Bir Analiz ve Politika Onermeleri
Ahmet Sahin (Yildiz Technical University, Turkey)

Sinirda Karbon Diizenleme Mekanizmasi: Tiirkiye icin Yeni Bir Risk mi Firsat mi?
Ceyda Erden Ozsoy (Anadolu University, Turkey)

Tiirkiye’de Cevre Kirliliginin Belirleyicileri Uzerine Ekonometrik Bir Analiz
Taha Bahadir Sarag (Hitit University, Turkey)
Ozgiir Emre Kog (Hitit University, Turkey)
Neslihan Kog (Hitit University, Turkey)

Oturum Bagskani: Ugur Emek (Baskent University, Turkey)

F1B iSTIHDAM
May 13 / 13 May 15:05-16:05 Amfi B / Lecture Room B
Dijitallesme Caginda Kadin Istihdami: Tiirkiye Uzerine Bir inceleme
Zeynep Erding (Anadolu University, Turkey)
Gokgen Aydinbas (Anadolu University, Turkey)
Covid-19 Kiiresel Salgini Etkisiyle Tiirkiye ve Diinyada Uzaktan Calisma ve Istihdam
Yéntemlerindeki Degisimler
Berivan Ozay (Van Yiiziincii Yil University, Turkey)
Evdeki Pandemi: Covid-19 Déneminde Ev ici is Béliimii ve Ucretsiz Emek
Eda Kili¢ (Eskisehir Osmangazi University, Turkey)
Esin Kilig (Eskisehir Osmangazi University, Turkey)

Oturum Baskani: Seyit Mimin Cilasun (TED University, Turkey)
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F1C MAKROEKONOMI

May 13 / 13 Mayis 15:05-16:05 Amfi C / Lecture Room C

Dijital Finans Kapsaminda Paya Dayali Kitle Fonlamasi
Bakhtiyar Garayev (Anadolu University, Turkey)
Asli Afsar (Anadolu University, Turkey)

Yiikselen Bir Ekonomide Dogrudan Yabanci Yatinmlarin iktisadi Biiyiimeye Etkisi:
Misir'dan Kanitlar
Tuba Bagskonus Direkci (Gaziantep University, Turkey)
Tuncer Gévdeli (Atatiirk University, Turkey)
Mustafa Ozer (Anadolu University, Turkey)

Tlirkiye’de Enerji Tiiketiminin Temel Makroekonomik Belirleyicileri:
Toda-Yamamoto Nedensellik Analizi Sonuglari

Mustafa Oz¢ad (Aydin Adnan Menderes University, Turkey)

Oturum Baskani: Cihan Yalgin (Central Bank of the Republic of Tirkiye, Turkey)

F1D HiZMETLER SEKTORU

May 13 / 13 Mayis 15:05-16:05 Amfi D / Lecture Room D

Tiirkiye'deki Havayolu Performansina Farkl Bir Bakis: Havayolu Performans Endeksi
Esref Ugur Celik (Atihm University, Turkey)

Tiirkiye’de Jeopolitik Riskin Turizm Uzerinde Etkisinin Nedensellik Testi ile
incelenmesi
Asiye Tiitiincii (Kastamonu University, Turkey)
Hizmet Sektérii ihracatinin Ekonomik Biiyiime Uzerindeki Etkisi: Tiirkiye Uzerine Zaman
Serisi Analizi

Aylin Koca (Anadolu University, Turkey)

Oturum Baskani: Fatma Dogruel (Marmara University, Turkey)
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F1E ECONOMETRIC APPLICATIONS

May 13 / 13 Mayis 15:05-16:05 Amfi E / Lecture Room E

Beta Model Estimates of Suicide Rates in Turkey
Burak Yerlikaya (Yildiz Technical University, Turkey)
Ali Cevat Tasiran (Istanbul Gedik University, Turkey)

Survival Analysis of Head Coaches in Turkish Professional Football Leagues
Deniz Goktas (Bilecik Seyh Edebali University, Turkey)
Jiilide Damadoglu (istanbul Gedik University, Turkey)
Caglar Mesci (Istanbul University, Turkey)

Modelling dependence among Turkish financial institutions using dynamic Vine copula
ismail Giir (Hacettepe University, Turkey)
Ozan Evkaya (Universita Degli Studi Padova, Italy)
Biikre Yildirim Kiilekci (Middle East Technical University, Turkey)
Giilden Poyraz (Bandirma Onyedi Eylul University, Turkey)

Convenor: Nadir Ocal (Cankaya University, Turkey)

F1F MICROECONOMICS
May 13 / 13 Mayis 15:05-16:05 Amfi F / Lecture Room F

Consumption Convergence: Theory and Evidence
Hakan Yetkiner (Izmir University of Economics, Turkey)
Bahar Tas (Burdur Mehmet Akif Ersoy University, Turkey)
Gamze Oztiirk (Dokuz Eylul University, Turkey)

Do Credit Cards Trigger Conspicuous Consumption? Evidence from Turkish Households
Gizem Acet Dénmez (Marmara University, Turkey)
Hursit Giines (Marmara University, Turkey)
Minimum Wage and Firm Response
ibrahim Engin Kilig (Yildiz Technical University, Turkey)
Murat Donduran (Yildiz Technical University, Turkey)

Convenor Ufuk Demiroglu (Central Bank of the Republic of Turkiye, Turkey)
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F1G GROWTH & EMPLOYMENT
May 13 / 13 Mayis 15:05-16:05 Derslik G / Lecture Room G
The Employment Effects of Covid-19 by Firm Size: Evidence from Turkey
Ayla Ogus Binatli (izmir University of Economics, Turkey)
Alper Duman (izmir University of Economics, Turkey)
Oguz Esen (izmir University of Economics, Turkey)
Revisiting the Finance-Growth Nexus: Empirical Evidence from High and Middle Income
Countries

Sedef Sen (Kastamonu University, Turkey)

Convenor: Suut Dogruel (Turkish Economic Association, Turkey)

F1H TOPICS IN ECONOMICS

May 13 / 13 Mayis 15:05-16:05 Derslik H / Lecture Room H

Privacy Concerns in Consumer E-commerce Activities and Response to Social Media
Advertising
Tekin Kése (TED University, Turkey)
Aras Alkis (TED University, Turkey)

Diagnosing Halal Certification System for Cosmetics: The Viable System Model Approach
Khairul Akmaliah Adham (Universiti Sains Islam Malaysia, Malaysia)

Convenor: liilide Yildrim Ocal (TED University, Turkey)
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F5FEAS1 INVITED SPEECH
iiBF Konferans Salonu /
May 13 / 13 Mayis 16:25-17:10 FEAS Conference Hall

TBA
Resul Cesur (University of Connecticut, USA)

Convenor: Selami Sezgin (Anadolu University, Turkey)
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SA1l ENFLASYON ve FAiZ

May 14 / 14 Mayis 09:00-10:00 Zoom Room Anadolu

Tiirkiye'de Enflasyon Hedeflemesi Uygulamasindan Vaz mi Gegildi? Yoksa Vaz mi
Gegilmeli?
Burak Camurdan (Siirt University, Turkey)
Semin Paksoy (Cukurova University, Turkey)
ismail Cevis (Pamukkale University, Turkey)
Arif Giiller (Siirt University, Turkey)

Enflasyonun I¢sel ve Dissal Belirleyicilerinin ARDL Yéntemi ile Analizi: Tiirkiye Ornedi
Havva Nesrin Tiryaki (Bilecik Seyh Edebali University, Turkey)

Tiirkiye'de Enflasyon, Déviz Kuru ve Faiz iliskisi: 2004-2021 Dénemi
Nazim Catalbas (Anadolu University, Turkey)

Oturum Baskani: Bengiil Giilimser Kaytanci (Anadolu University, Turkey)

SA1J iSGUCU PiYASASI UYGULAMALARI

May 14 / 14 Mayis 09:00-10:00 Zoom Room Porsuk

isyeri Kavramu: Dijitallesme Karsisinda Uluslararasi ve Ulusal Diizeyde Alinan Tedbirler ve
Bu Tedbirlerin Degerlendirilmesi
Hakan Ozdemir (Hazine ve Maliye Bakanligi, Turkey)

Futbolcu Performansinin UEFA ve FIFA Siralamasi Uzerindeki Etkinligi: Sirali Probit Model
Ahmet Bugra Ceylan (Stileyman Demirel University, Turkey)
Hakan Demirgil (Stileyman Demirel University, Turkey)
Sadhk Emek Siirecinde Sagliksizlik Semptomlari: Ozel Hastanelerde Hekimlik Hizmet Alimi
Uygulamasi

Merve Kayaduvar (Dokuz Eyliil University, Turkey)

Oturum Baskani: Ethem Esen (Anadolu University, Turkey)
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SA1K DEVELOPMENT ECONOMICS
May 14 / 14 Mayis 09:00-10:00 Zoom Room Eskisehir

Understanding the Dynamics of the Renewable Energy Transition: Determinants and
Future Projections Under Different Scenarios
Fatih Yilmaz (King Abdullah Petroleum Studies and Research Center (KAPSARC), Saudi
Arabia)
Multilateral Environmental Agreements and The EU: Application of A Partial Credit Model
Elif Korkmaz Tiimer (Ege University, Turkey)
Mehmet Giiglii (Ege University, Turkey)

Hampering and Promoting Factors for Energy Efficiency Improvements from the
Perspective of SMLEs: The Case of the Turkish Industry
Aysen Sivrikaya (Hacettepe University, Turkey)
Songiil Tekeli (EPDK, Turkey)

Convenor: Tugberk Tosunoglu (Anadolu University, Turkey)

SA1L MACROECONOMICS
May 14 / 14 Mayis 09:00-10:00 Zoom Room Adalar

Long-term Energy Intensity with Non-renewable and Renewable Energy Inputs
Istemi Berk (Dokuz Eylul University, Turkey)
Hakan Yetkiner (Izmir University of Economics)

Analysis of Factors Effective in Public and Private Health Institutions Choice:
Turkey Case
Ismail Cakmak (Ordu University, Turkey)
Selcen Oztiirk (Hacettepe University, Turkey)

A Comparative Analysis of the Effects of Output and Inflation Volatility on Economic
Growth
Aisha Rehman (University of Peshawar, Pakistan)

Wasim shahid Malik (University of Peshawar, Pakistan)

Convenor: Mustafa Ozer (Anadolu University, Turkey)

32



VI. Anadolu International Conference on Economics
c -anadolu Moy 13-15, 2022

Anadolu University, Eskisehir, Turkey

SA1M STOCK MARKET

May 14 / 14 Mayis 09:00-10:00 Zoom Room Tepebasi

Dynamics of Causality between Real Estate and Stock Prices: Evidence from Turkey
Pinar Emirhan (Dokuz Eyliil University, Turkey)
Evrim Turgutlu (Dokuz Eyliil University, Turkey)

The effects of two rates and two prices on the BIST100: ARDL and NARDL Approaches
Mohammed Algoni (Pamukkale University, Turkey)
Mehmet ivrendi (Pamukkale University, Turkey)

Volatility Spillover Among BIST Sector Indices, SP500 Index and USD/TRY Exchange Rate:
Stochastic Volatility Modelling
Giilsiim Akarsu (Ondokuz Mayis University, Turkey)

Convenor: Bilgin Bari (Anadolu University, Turkey)

SA21 NUFUS, GOC ve DEMOGRAFi

May 14 / 14 Mayis 10:15-11:15 Zoom Room Anadolu

Tiirkiye'de Sosyo-Ekonomik Dediskenlerin Geng ssizlik Uzerindeki Etkileri
Osman Tabak (Ege University, Turkey)
Ayten Aysen Kaya (Ege University, Turkey)

Niifus Artisi ve Ekonomik Bilyiime Arasindaki lliskinin Tiirkiye icin ARDL Yéntemi ile Analizi
Havva Nesrin Tiryaki (Bilecik Seyh Edebali University, Turkey)
Aykut Ekinci (Bilecik Seyh Edebali University, Turkey)

Miilteci Krizi, Tiirkiye’ye Sosyal ve Ekonomik Etkileri:
Nimet mi, Yik mii?
Burak Arslan (Anadolu University, Turkey)
Erol Kutlu (Anadolu University, Turkey)

Oturum Baskani: Munise Tugba Aktas (Anadolu University, Turkey)
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SA2J POLITiKA TARTISMALARI
May 14 / 14 Mayis 10:15-11:15 Zoom Room Porsuk

TCMB ve Fed Faiz Politikalari: Tiirkiye Ekonomisi
Uzerine Bir Dederlendirme
Tacinur Akga (Ordu University, Turkey)

TCMB ve Ticari Bankalar Arasindaki Lider-Takipgi Mekanizmasinin Zamanla Degisen
Yapisinin incelenmesi
Metin Tetik (Usak University, Turkey)
Aysegiil Ozkan (Usak University, Turkey)

Oturum Baskani: Zekeriya Yildirnm (Anadolu University, Turkey)

SA2K FINANCIAL ECONOMICS
May 14 / 14 Mayis 10:15-11:15 Zoom Room Eskisehir

How do banks propagate economic shocks?
Yusuf Emre Akgiindiiz (Sabanci University, Turkey)
Seyit Mumin Cilasun (Ted University, Turkey)
H. Gzlem Dursun de-Neef (Goethe University, Germany)
Yavuz Selim Hacihasanoglu (Central Bank of the Republic of Tiirkiye, Turkey)
ibrahim Yarba (Central Bank of the Republic of Tiirkiye, Turkey)

A Comparative Analysis of Financial Performance of Deposit Banks Through Camels
Approach
Semin Paksoy (Cukurova University, Turkey)
Burak Camurdan (Siirt University, Turkey)
ismail Cevis (Pamukkale University, Turkey)

Is Gold a Safe-Haven Asset During The Covid-19 Pandemic?
Ogdulcan Ercan (Eskisehir Osmangazi University, Turkey)

Convenor: Onur Baycan (Anadolu University, Turkey)

34



VI. Anadolu International Conference on Economics
c -anadolu Moy 13-15, 2022

Anadolu University, Eskisehir, Turkey

SA2L INNOVATION & TECHNOLOGY

May 14 / 14 Mayis 10:15-11:15 Zoom Room Adalar

Startup Performance From an Economic Perspective: Impact Evaluation After Funding
Stage
Mehmet Onur Partal (Yildiz Technical University, Turkey)
Feride Gonel (Yildiz Technical University, Turkey)

Searching for the innovator: Geography of innovation and new firms in Turkey
Burhan Can Karahasan (Piri Reis University, Turkey)

Convenor: Sevilay Kiigiiksakarya (Anadolu University, Turkey)

SA2M TURKIYE EKONOMISi

May 14 / 14 Mayis 10:15-11:15 Zoom Room Tepebasi

Ttirkiye Ekonomisi Kriz Analizi: Dalgacik Déntisiimi Uygulamasi
Berfin Aydogmusoglu (Suleyman Demirel University, Turkey)
Ciineyt Toyganézii (Suleyman Demirel University, Turkey)

Petrol ve Dogalgaz Fiyatlarinin Tiirkiye Ekonomisi
Uzerindeki Makro Ekonomik Etkileri
Fatih Cemrek (Eskisehir Osmangazi University, Turkey)
Hiiseyin Naci Bayrag (Eskisehir Osmangazi University, Turkey)

Orta Vadeli Mali Plan’in Kaldiriimasi Uzerine Bir Degerlendirme
Serkan Isik (Canakkale Ondokuz Mayis University, Turkey)

Oturum Baskani: Ozgiir Tonus (Anadolu University, Turkey)
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SA1FEAS1 INVITED SPEECH

May 14 / 14 Mayis 11:30-12:15 Zoom Room Anadolu

Kamu borcu, risk ve dolarizasyon:
Para politikasi sinirlaninca kamu harcamalari ¢arpani
Fatih Ozatay (TOBB-ETU, Turkey)

Convenor: Yesim Ugdogruk Giirel (Dokuz Eyliil University, Turkey)

SA2FEAS1 TEA PANEL / TEK PANELI

iiBF Konferans Salonu /
May 14 / 14 Mayis 13:30-14:40 FEAS Conference Hall

Krizlerin Gélgesinde Tiirkiye Ekonomisi
Hasan Kazdagl (Turkish Economic Association, Turkey)
insan Tunali (Bodazici& Kog University, Turkey)
Nazim Ekinci (Harran University, Turkey)

Oturum Baskani: Fuat Erdal (Anadolu University, Turkey)

SA3FEAS1 INVITED SPEECH

iiBF Konferans Salonu /
May 14 / 14 Mayis 15:00-15:45 FEAS Conference Hall

Tiirkiye'de Yiiksek Enflasyon, Siirdiiriilebilir Biiyume ve Yapisal Reformlar:
Ekonomi Politik Bir Yaklasim
Kamil Yilmaz (Kog University, Turkey)

Convenor: Elif Dagdemir (Anadolu University, Turkey)
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SA4A ULUSLARARASI iKTiSAT

May 14 / 14 Mayis 16:05-17:05 Amfi A / Lecture Room A

TL Deger Kaybi Karsisinda ihracatin Karlilii
Ufuk Demiroglu (Central Bank of the Republic of Tiirkiye, Turkey)

Kirilgan Besli Ulkelerinde Cari Agigin Stirdiiriilebilirligi: Yumusak Gegisli Dogrusal Olmayan
Birim Kék Testi Bulgulari
F. Ozlem Alper (Nigde Omer Halisdemir University, Turkey)
Ali Eren Alper (Nigde Omer Halisdemir University, Turkey)

Tiirkiye'de Déviz Kuru Hareketliligi ve Mevduat Hesaplarindaki Gelismeler
Fatma Arslan (Eskisehir Osmangazi University, Turkey)
Oytun Megik (Eskisehir Osmangazi University, Turkey)

Tiirkiye'de Ihracat Potansiyeli Yiiksek Sektérlerin Belirlenmesi Uzerine Bir Arastirma
Ali Benli (Anadolu University, Turkey)
Ozgiir Tonus (Anadolu University, Turkey)

Oturum Baskani: Aykut Lenger (Ege University, Turkey)

SA4B EKONOMETRIK UYGULAMALAR

May 14 / 14 Mayis 16:05-17:05 Amfi B / Lecture Room B

Uzun Kisa Siireli Bellek Modeli ile Dért Biiyiik Futbol Kuliibiiniin Hisse Senedi Fiyat
Ongériisii ve Degerlendirmesi
Kiibra Keskin (Siileyman Demirel University, Turkey)
Ozge Giindogdu (Siileyman Demirel University, Turkey)

Reel Déviz Kurunun Ekonomik Giiven Endeksi Uzerindeki Etkisi: Zamanla Degisen
Asimetrik Bootstrap Nedensellik Testinden Kanitlar
Elvan Karabas (Suleyman Demirel University, Turkey)
Fatih Demir (Suleyman Demirel University, Turkey)

Oturum Baskani: Jiilide Yildinnm Ocal (TED University, Turkey)
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SA4C GOC ve DEMOGRAFi
May 14 / 14 Mayis 16:05-17:05 Amfi C / Lecture Room C

Universite Ogrencileri Neden Egitimlerini Sonlandirmak Ister? Munzur University
Ogrencilerinden Bulgular
Sedat Acar (Munzur University, Turkey)

Tersine Gé¢ Egiliminin Belirleyicileri: Ardahan ili Ornegi
Nilcan Mert (Ardahan University, Turkey)
Mustafa Caner Timur (Ardahan University, Turkey)
Ozlem Estiirk (Ardahan University, Turkey)

Misafirlikten Ev Sahipligine: Suriyelilerin ve Tiirkiyelilerin Borca Karsi Tutumlarinin Analizi
Serdar Acun (Munzur University, Turkey)

Mustafa Kahveci (istanbul University, Turkey)

Oturum Baskani: Esref Ugur Celik (Atiim University, Turkey)

SA4D TURKIYE EKONOMISI
May 14 / 14 Mayis 16:05-17:05 Amfi D / Lecture Room D
Tiirkiye Mobilya imalati Sanayinin Temel Mali Géstergeleri ve Sektériin ihracat
Dinamikleri
Cihan Yalgin (Central Bank of the Republic of Ttirkiye, Turkey)
Yasa Disi Ticaretle Miicadele
Ugur Emek (Baskent University, Turkey)
Muhittin Acar (Hacettepe University, Turkey)

Finansal Stres, Ekonomik Faaliyet ve Kamu Borcu: Tiirkiye icin Bir VAR Analizi

Siileyman Kasal (Anadolu University, Turkey)

Kiiresel Belirsizliklerin Makroekonomik Etkileri: Tiirkiye Ekonomisi
Uzerine Frekans Alani Nedensellik Analizi
Emrah Dogdan (istanbul Gelisim University, Turkey)

Oturum Baskani: Ali Cevat Tagiran (Gedik University, Turkey)
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SA4E LABOR ECONOMICS

May 14 / 14 Mayis 16:05-17:05 Amfi E / Lecture Room E

Job satisfaction in Turkey: An examination based on personal and job-related features
Elif Goral (Marmara University, Turkey)

Inter-regional wage differentials in Turkey
Oya Kent (istanbul Okan University, Turkey)
Alpay Filiztekin (Sabanci University, Turkey)

The Networking Tools as Catalyst for Organizational Identification and Newcomers’
Turnover Intention
Rosmah Mat Isa (Universiti Kebangsaan Malaysia, Malaysia)
Kannaki Narayansany (Universiti Kebangsaan Malaysia, Malaysia)

Convenor: Zeynep Basak (Bulent Ecevit University, Turkey)

SA4F FINANCIAL MARKETS

May 14 / 14 Mayis 16:05-17:05 Amfi F / Lecture Room F

The Relationship Between the Economic Policy Uncertainty Index and Stock Prices: A
Study on Developing Countries
Mesut Dogan (Afyon Kocatepe University, Turkey)
Mustafa Kevser (Bandirma Onyedi Eyliil University, Turkey)
Aysenur Tarakgioglu Altinay (Usak University, Turkey)

Building a Financial Constraint Index for Turkey
Hatice Gékge Karasoy Can (Central Bank of the Republic of Tiirkiye, Turkey)

Credit Access and SME Investment
Seyit Miimin Cilasun (Central Bank of the Republic of Tiirkiye, Turkey)
Yusuf Emre Akgiindiiz (Sabanci University, Turkey)
Fatih Yilmaz (Turkey)

Convenor: Murat Donduran (Yildiz Technical University, Turkey)
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SAA4G POLICY DEBATES
May 14 / 14 Mayis 16:05-17:05 Amfi G / Lecture Room G

Public PAYG Social Security in Turkey: What Has Changed?
Cadgagan Deger (Ege University, Turkey)

Richard Cantillon and Covid-19 Measures: An Assessment from Turkish Case
Burchan Sakarya (T.R. Presidency Strategy and Budget Office, Turkey)

Repayment Performance of Joint-Liability Microcredits: Metropolitan Evidence on Social
Capital and Group Names
Selay Sahan (Central Bank of the Republic of Tiirkiye, Turkey)
Euan Phimister (University of Stellenbosch Business School, South Africa)

The Determinants of Provincial Public Health Expenditures in Turkey:
A Spatial Data Analysis
Jiilide Yildirnm (TED University, Turkey)fsa
Baris Alpaslan (ASBU, Turkey)
Nadir Gcal (Cankaya University, Turkey)

Convenor: Aysen Sivrikaya (Hacettepe University, Turkey)

SA4H MIKROEKONOMI

May 14 / 14 Mayis 16:05-17:05 Amfi H / Lecture Room H

Katiime Fiyatlandirma Stratejilerinden Kendi Fiyatini Belirle ve istedigin Kadar Ode
Fiyatlandirmalarinin Tiiketici ve Firma Agisindan Karsilastirilmasi
Meltem Erdogan (Anadolu University, Turkey)
Esra Kog (Anadolu University, Turkey)

Kurumsal Ar-Ge Harcamalari ve Kamu Ar-Ge Desteklerinin Medikal inovasyon Uzerine
Etkileri: Ulkeler Arasi Ampirik Kanitlar
ipek Akad (Bitlis Eren University, Turkey)

Borg Mutsuz Eder mi? Tunceli'den Bulgular
Bayram Giines (Munzur University, Turkey)

Oturum Baskani: Ozlem Onder (Ege University, Turkey)
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su1l DOViz KURU

May 15 / 15 Mayis 09:00-10:00 Zoom Room Anadolu

Reel Déviz Kurundaki Degisimlerin Yurtigi Yatirima Tepkisi
Hande Akséz Yilmaz (Kirsehir Ahi Evran University, Turkey)

Enders ve Siklos Esblitiinlesme Testi ile TAR-MTAR Modeller
Biisra Nar (Stileyman Demirel University, Turkey)
Hakan Demirgil (Stileyman Demirel University, Turkey)
Tiirkiye'de Reel Déviz Kurunun Belirleyicileri: Dogrusal ve Dogrusal Olmayan ARDL
Bulgulari

Burcu Berke (Nigde Omer Halisdemir University, Turkey)

Oturum Baskani: Muharrem Afsar (Anadolu University, Turkey)

SU1J EKONOMI, REFAH ve YOLSUZLUK

May 15 / 15 Mayis 09:00-10:00 Zoom Room Porsuk
Yolsuzluk ve Dogrudan Yabanci Yatirimlar: BRICS-T Ulkeleri igin Heterojen Panel
Nedensellik Analizi
Muharrem Akin Doganay (Karadeniz Technical University, Turkey)

Tiirkiye'de NUTS-2 Diizeyinde “Hizmetlesme” ve Kalkinma Bigimlerinin Analizi
Furkan Boérii (Tiirkiye Vakiflar Bankasi T.A.O., Turkey)

Emine Tahsin (Istanbul University, Turkey)

Oturum Bagkani: Merig¢ Subagi Ertekin (Anadolu University, Turkey)
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SU1K INTERNATIONAL ECONOMICS
May 15 / 15 Mayis 09:00-10:00 Zoom Room Eskisehir

Economic Implications of Labor Market Integration Between the European Union and
Turkey
Zeren Tagpinar (Bahcesehir University, Turkey)

International Financial integration: Too Much?
Fatma Tasdemir (Sinop University, Turkey)

A heterogeneous dynamic panel approach to the Feldstein-Horioka Puzzle: Evidence from
the European Union countries
Sule Giindiiz (Dokuz Eyliil University, Turkey)

Convenor: Elif Dagdemir (Anadolu University, Turkey)

SU2I iKTiSAT ve CEVRE
May 15 / 15 Mayis 10:15-11:15 Zoom Room Anadolu

Tiirkiye'de ve G7 Ulkelerinde Disa Aciklik ve Ekolojik Ayak izi lliskisi: Yatay Kesit Bagimlihigi
Altinda Panel Veri Analizi
Cagla Bucak (Ege University, Turkey)
Refik Fatih Saygili (Ege University, Turkey)

Gelir Esitsizligi ve Sera Gazi Emisyonlari Arasindaki lliski: Avrupa Birligi Uyesi Ulkeler ve
Tiirkiye Uzerine Bir Calisma
Dora Ege Kayacan (Hacettepe University, Turkey)
Onur Yeni (Hacettepe University, Turkey)

Karbon Emisyonlarinin Belirleyicileri: Secilmis AB Ulkeleri icin Mekansal Bulgular
Burcu Berke (Nigde Omer Halisdemir University, Turkey)
Giil Serife Huyugiizel Kigla (Ege University, Turkey)

Oturum Bagskani: Ceyda Erden Ozsoy (Anadolu University, Turkey)
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SU2J TEKNOLOJi ve URETIM

May 15 / 15 Mayis 10:15-11:15 Zoom Room Porsuk

iklim Dedisikligine Uyum Teknolojilerinin Belirleyicileri Uzerine: OECD Ulkelerinde Politik,
Cevresel ve Sosyal Faktérlerin Rolii Uzerine Bir Arastirma
Biisra Agan (Eastern Mediterranean University, North Cyprus)

Yagis-Akis Verileri ile Risk Tahmini: Dalgacik Déniisiimii Uygulamasi
Emine Kurt (Siileyman Demirel University, Turkey)
Zeynep Hande Toyganézii (Stileyman Demirel University, Turkey)
Ciineyt Toyganézii (Siileyman Demirel University, Turkey)
Uretimin Uluslararasilasmasi Siirecince Kiiresel Deder Zincirinin Olgiim Yéntemleri
Uzerine Bir Calisma

Didem Nur Tezcan (Ankara Haci Bayram University, Turkey)

Oturum Baskani: Munise Tuba Aktas (Anadolu University, Turkey)

SU2K INTERNATIONAL TRADE

May 15 / 15 Mayis 10:15-11:15 Zoom Room Eskisehir

Effect of Additional Custom Duties on Turkey's Import
Nazende Karli (Social Sciences University of Ankara, Turkey)

Relations between Tourist Arrivals and Exchange Rate: Evidence for Turkey
Giilsiim Akarsu (Ondokuz Mayis University, Turkey)

Determinants of High-Tech Exports: The Case of EU Countries and Turkey
Mehmet Suayb Yildirrm (Dogus University, Turkey)
Onur Baycan (Anadolu University, Turkey)

Convenor: Erkan Ozata (Anadolu University, Turkey)
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SU2L MICROECONOMICS
May 15 / 15 Mayis 10:15-11:15 Zoom Room Adalar
Hotel Price Determinants in East Black Sea Region (TR9): A Hedonic Pricing Model
Ozgiil Bilici (Recep Tayyip Erdogan University, Turkey)

Elif Karaahmetoglu (Recep Tayyip Erdogan University, Turkey)

Convenor: Selim Yildirnm (Anadolu University, Turkey)

SU2M EGITiM ve SAGLIK CALISMALARI
May 15 / 15 Mayis 10:15-11:15 Zoom Room Tepebasi
iktisadin Diger Bilimlerle iliskisi ve iktisat Egitimi
Hasan Umutlu (Eskisehir Osmangazi University, Turkey)

Oytun Megcik (Eskisehir Osmangazi University, Turkey)

Egitimin Yetiskinlerin Problem ¢6zme Becerisi Uzerine Etkisi: PIAAC Ornedi
Caglar Mesci (Istanbul University, Turkey)

Tiirkiye’de Saglhk Harcamalarinin, Egitim Harcamalarinin ve Sabit Sermaye Olusumun
Ekonomik Biiyiime Uzerindeki Etkileri: Covid-19 Pandemisi

Semra Alting6z Zarpli (Bilecik Seyh Edebali University, Turkey)

Oturum Baskani: Funda Rana Adacgay (Anadolu University, Turkey)
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SU3I SANAYi ve ENERJi

May 15 / 15 Mayis 11:30-12:30 Zoom Room Anadolu

Tiirkiye'de Sanayi Sektériiniin Piyasa Yapist Analizi: 500 Biiyiik Sanayi Kurulusu Uzerine
Bir Degerlendirme (1968-2020)
Ozge Erdélek Kozal (Ege University, Turkey)
Giilgin Giirel Giinal (Ege University, Turkey)

Petrol Fiyatlarindaki Dedisimlerin Enflasyon Uzerindeki Etkisi: Tiirkiye Ornedi
Ebru Yur (Pamukkale University, Turkey)
Cemal Oztiirk (Pamukkale University, Turkey)
ismail Cevis (Pamukkale University, Turkey)
Tiirkiye'de Petrol Fiyatlarinin Cari A¢ik Uzerindeki Etkisi
Fatih Cemrek (Eskisehir Osmangazi University, Turkey)
Hiiseyin Naci Bayrag (Eskisehir Osmangazi University, Turkey)

Oturum Baskani: Erol Kutlu (Anadolu University, Turkey)

SU3K ECONOMIC THEORY

May 15 / 15 Mayis 11:30-12:30 Zoom Room Porsuk
Macroeconomics of Patient Time: A Manifestation
Hakan Yetkiner (Izmir University of Economics, Turkey)

Unal Seven (Central Bank of the Republic of Tiirkiye, Turkey)

Institutions, Capital Formation and Economic Growth: Theory and Evidence
Erol Tiirker Tiimer (Dokuz Eylul University, Turkey)

Convenor: Yasin Arslantas (Anadolu University, Turkey)
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SU3L FINANCIAL MARKETS
May 15 / 15 Mayis 11:30-12:30 Zoom Room Eskisehir
Frequency-Based Interdependency Volatility Networks for Cryptocurrencies: A TVP-VAR
Connectedness Approach

Onur Polat (Bilecik Seyh Edebali University, Turkey)

Income Distribution, Banking Sector Productivity and Government
M. Fatih Elgin (Dokuz Eyliil University, Turkey)

The Effect of Uncertainty on Target Leverages: An Application on BIST Manufacturing
Sector Firms
Burcu Dingergdk (Atilim University, Turkey)
Hakki Ozan Eruygur (Ankara Haci Bayram Veli University, Turkey)

Convenor: Elif Dagdemir (Anadolu University, Turkey)

SU3M FISCAL POLICY & LABOR
May 15 / 15 Mayis 11:30-12:50 Zoom Room Adalar
Fiscal Multipliers Over Business Cycle
Umit Yapici (Kirsehir Ahi Evran University, Turkey)

Hale Kirmizioglu (Kirsehir Ahi Evran University, Turkey)

Fiscal Policy Debate in EU: Rules vs Standards
Hande Sevgi (Ankara Haci Bayram Veli University, Turkey)

Validity of Wagner’S Law in Eurozone: A Panel Causality Analysis
Halil Ugal (Pamukkale University, Turkey)

The Effects of Major Earthquakes on the Labor Market: Evidence from Turkey
Ash Dolu (I1zmir Bakir¢ay University, Turkey)

Hiiseyin ikizler (Ostim Technical University, Turkey)

Convenor: Cumhur Diilger (Anadolu University, Turkey)
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SU3N SECTORAL STUDIES

May 15 / 15 Mayis 11:30-12:30 Zoom Room Tepebasi

What affects industrial energy efficiency implementations: Evidence From Turkey?
Aysen Sivrikaya (Hacettepe University, Turkey)
Songiil Tekeli (EPDK, Turkey)

The Role of Ict in Turkish Apparel Sector
Feride Génel (Yildiz Technical University, Turkey)
Hatice Ozyurt (Yildiz Technical University, Turkey)

An Analysis of the Medium Term Effects of Covid-19 on European Transport and Tourism
Economies
Kaan Celikok (Bandirma On Yedi Eylul University, Turkey)

The Impact of Protracted Conflicts on Food Security: The Case of Selected Conflict Areas
in the Middle East and North Africa (MENA)
Hasan Murat Ertugrul (Ministry of Treasury and Finance, Turkey)
Zeynep Beyhan (University of Bologna, Italy)
Onur Baycan (Anadolu University, Turkey)

Convenor: Bilge Kagan Ozdemir (Anadolu University, Turkey)

SU4A KAMU EKONOMISi ve KURUMLAR

May 15 / 15 Mayis 13:30-14:30 Amfi A / Lecture Room A

Avrupa Birligi Vergi Hukukunda Serbest Dolasim Ozgiirliikleri ve Cikis Vergisi
Dogan Gékbel (Anadolu University, Turkey)

Makroekonomik ve Derin Kurumsal Faktérlerin Biiyiime Uzerindeki Etkileri: Tiirkiye
Deneyimi (1950-2021)
Esref Ugur Celik (Atilim University, Turkey)
Mustafa ismihan (Eastern Mediterranean University, North Cyprus)

Kamu Politikalarinin Yenilenebilir Enerji Uretimine Etkisi: G7 Ulkeleri Ornedi
Muharrem Afsar (Anadolu University, Turkey)

Basak Ozarslan Dogan (Istanbul Gelisim University, Turkey)

Oturum Baskani: Cumhur Diilger (Anadolu University, Turkey)
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SU4B KALKINMA EKONOMISi
May 15 / 15 Mayis 13:30-14:30 Amfi B / Lecture Room B

insani Gelismislik Endeksinin Cok Terimli Lojistik Regresyon Modeli ile Tahmininde
Dayanikli Tahmin Edicinin Kullanimi
Rahime Demiralay (Siileyman Demirel University, Turkey)
Ozge Giindogdu (Siileyman Demirel University, Turkey)

Sosyal Harcamalarin OECD Ulkelerindeki Belirleyicilerinin incelenmesi
Semih Cagan (Mugla Sitki Kocman University, Turkey)
Cadgagan Deger (Ege University, Turkey)

Gegis Ekonomilerinde Kiiresellesme Gelir Esitsizligi lliskisi
Yasemin Bozdaglioglu (Aydin Adnan Menderes University, Turkey)
Hatice Akdag (Aydin Adnan Menderes University, Turkey)

Oturum Baskani: Erol Kutlu (Anadolu University, Turkey)

SU4C GOC, iSTIHDAM ve KALKINMA
May 15 / 15 Mayis 13:30-14:30 Amfi C / Lecture Room C

Tiirkiye'de Yetersiz istihdam ve Nitelik Uyusmazhgi: TUIK Verilerinin Gésterdikleri
Zeynep Basak (Zonguldak Bulent Ecevit University, Turkey)
Caner Ozdemir (Zonguldak Bulent Ecevit University, Turkey)

Malzemenin iklim Politikasi Potansiyeli Uzerine Bir Arastirma: Malzeme Verimliliginin
Rolii Nedir?
Etem Karakaya (Eskisehir Osmangazi University, Turkey)
Burcu Higyllmaz (Aydin Adnan Menderes University, Turkey)
Sedat Alatas (Aydin Adnan Menderes University, Turkey)

Yénetisim Kalitesi Geng Issizligi Etkiler Mi? OECD Ulkelerinden Kanitlar
Ozlem Oztiirk Cetenak (Nigde Omer Halisdemir University, Turkey)

Can Tiirgiit (Adana Alparslan Tiirkes Bilim ve Teknoloji Universitesi, Turkey)

Oturum Baskani: Oya Kent (Okan University, Turkey)
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SU4D YASLILIK EKONOMISi

May 15 / 15 Mayis 13:30-14:30 Amfi D / Lecture Room D

Avrupa Birligi Ulkelerinde Aktif Yaslanma Politikalarinin Biitce Agiklari Uzerine Etkilerinin
Analizi
Fatih Deyneli (Pamukkale University, Turkey)
Aygiil Anavatan (Pamukkale University, Turkey)
Gizem Késlii (Pamukkale University, Turkey)

Sosyal Yardimlarin Yash Refahi Uzerindeki Etkisi
Nursel Durmaz Bodur (Pamukkale University, Turkey)

Tiirkiye’de Yash YoksulluGunun Belirleyicileri: Mikro Veri Seti Uzerinden Bir Degerlendirme
Oguz Karadeniz (Pamukkale University, Turkey)
Nagihan Durusoy Oztepe (Pamukkale University, Turkey)

Tiirkiye’de Yash Calisanlarin Kayit Disi Istihdami
Oguz Karadeniz (Pamukkale University, Turkey)
Nagihan Durusoy Oztepe (Pamukkale University, Turkey)
Asiye Kamber Kivci (Pamukkale University, Turkey)

Oturum Baskani: Oguz Karadeniz (Pamukkale University, Turkey)

SU4E MACROECONOMICS

May 15 / 15 Mayis 13:30-14:30 Amfi E / Lecture Room E

The Effect of Financial Development indicators on Financial Convergence: Experience of
OECD Countries
Jiilide Damadoglu (istanbul Gedik University, Turkey)
Giilten Dursun (Kocaeli University, Turkey)

A Bibliometric Study on General Equilibrium Studies on Energy ECONOMICS
Ezgi ipek (Middle East Technical University, Turkey)
Pinar Derin-Giire (Middle East Technical University, Turkey)

J-Curve Estimation: An Empirical Analysis at Product Level
Seda Koymen Ozer (Baskent University, Turkey)

Convenor: Mustafa Ozer (Anadolu University, Turkey)
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SU4F POPULATION & DEMOGRAPHY
May 15 / 15 Mayis 13:30-14:30 Amfi F / Lecture Room F

Does social context impact the well-being consequences of unemployment?
Aysenur Durak (Social Sciences University of Ankara, Turkey)
Zeynep Ugur (Social Sciences University of Ankara, Turkey)

A Research on the Impact of Economic Education in High School
ibrahim Ozaytiirk (Nigde Omer Halisdemir University, Turkey)

Understanding female ‘not in employment, education or training’ (NEET) in Turkey
Rofaida Benotsmane (Istanbul Technical University, Turkey)
Quentin Stoeffler (University Mohammed VI Polytechnic, Morocco)

Convenor: Murat Donduran (Yildiz Techincal University, Turkey)

SU4G MONETARY POLICY
May 15 / 15 Mayis 13:30-14:30 Amfi G / Lecture Room G

Who is the Star of Falling Interest Rates in Turkey?
Ozkan Haykir (Nigde Omer Halisdemir University, Turkey)
Muhsin Kar (Nigde Omer Halisdemir University, Turkey)
Giircem Ozaytiirk (Nigde Omer Halisdemir University, Turkey)

Analyzing The Effects of Inflation Targeting on Foreign Direct Investment Inflow: Evidence
From Propensity Score Matching Approaches
Giintiilii Ozlem Yiiksel (Anadolu University, Turkey)
Onur Baycan (Anadolu University, Turkey)

The Impact of Inflation Targeting on Public Debt: An Evidence from Propensity Score
Matching Approach
Aymar Berenger Ismael Nana (Anadolu University, Turkey)
Onur Baycan (Anadolu University, Turkey)

Convenor: Bilgin Bari (Anadolu University, Turkey)
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SU4H SEKTOR CALISMALARI

May 15 / 15 Mayis 13:30-14:30 Amfi H / Lecture Room H
Bilgi ve iletisim Teknolojileri ihracati, Co2 Emisyonu ve Verimlilik: MINT Ulkeleri igin
Ampirik Kanitlar
Fatma Unlii (Erciyes University, Turkey)
Gazi Polat (Kirsehir Ahi Evran University, Turkey)

iklim Dedisikligi ve Insaat Sektérii
Ozlem Estiirk (Ardahan University, Turkey)
Nesli Bagsaran Tormus (Kurum belirtilmemis, Turkey)

Kiiresel Cip Tedarik Yetersizliginin Binek Otomobilleri ve Diger Motorlu Tasitlar Dis
Ticareti Uzerine Etkileri

Esin Kilig (Eskisehir Osmangazi University, Turkey)

Oturum Bagskani: Cihan Yalgin (Central Bank of the Republic of Turkiye, Turkey)

SUSA FINANSAL EKONOMI

May 15 / 15 Mayis 14:50-15:50 Amfi A / Lecture Room A

Yesil Finansal Araglar ve Tiirkiye
Zafer Kanberoglu (Van Yiiziinci Yil University, Turkey)
Kader Aksoy (Van Yiiziinci Yil University, Turkey)

Ekonomik Giiven Endeksi ve Hisse Senedi Fiyatlari Arasindaki iliskinin NARDL Yéntemi ile
Analizi: Tiirkiye Ornedi
Merve Kocaman (Anadolu University, Turkey)
Finansal Gelisme ve Kiiresellesmenin Asimetrik Etkilerinin Cevresel Stirdiiriilebilirlik
Hedefindeki Rolii: Tiirkiye Ornegi
Muharrem Afsar (Anadolu University, Turkey)
Giintiilii Ozlem Yiiksel (Anadolu University, Turkey)

Oturum Baskani: Bilge Kagan Ozdemir (Anadolu University, Turkey)
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SUS5B GELiR DAGILIMI

May 15 / 15 Mayis 14:50-15:50 Amfi B / Lecture Room B

Erken (Prematiire) Sanayi(siz)lesme ve Sendika(siz)lasmanin Gelir Dagilimi Etkileri:
Tiirkiye ve Latin Amerika Ornedi
ipek Tekin (Cukurova University, Turkey)

Gelir Esitsizligi ve Dinamikleri
Hatice Akdag (Aydin Adnan Menderes University, Turkey)

Oturum Baskani: Ayla Yazici (Anadolu University, Turkey)

SUSC EGIiTiM ve iSGUCU

May 15 / 15 Mayis 14:50-15:50 Amfi C / Lecture Room C

Tiirkiye'de Diplomali Issizlik: Issiz Universite Mezunlarinin s Piyasasi Oriintiileri
Selin Pelek (Galatasaray University, Turkey)

Mincer Kazang Fonksiyonunun Degerlendirilmesi: Tiirkiye Ornegi
Merve Celik Kegili (Anadolu University, Turkey)
Ethem Esen (Anadolu University, Turkey)

Oturum Baskani: Betiil Yiice Dural (Anadolu University, Turkey)
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SUSE HEALTH ECONOMICS

May 15 / 15 Mayis 14:50-15:50 Amfi E / Lecture Room E

The Causal Relationship Between Obesity and Employment: An Analysis for Turkey
Didem Pekkurnaz (Baskent University, Turkey)

Bibliometric Analysis of Articles on “Covid-19/ Pandemic” with Research Trends in
Economics Literature
Canan Sentiirk (Siileyman Demirel University, Turkey)
Selin Kaya (Siileyman Demirel University, Turkey)

Underpricing and aftermarket performance of IPOs during the Covid-19 period: Evidence
from Istanbul Stock Exchange
Metin ilbasmis (Aksaray University, Turkey)

Convenor: Aliye Atay (THK University, Turkey)

SUSF STOCK MARKET AND BANKING

May 15 / 15 Mayis 14:50-16:10 Amfi F / Lecture Room F

Does Qil Price Explosivity Impact Stock Return for Oil Sectors?
Ozkan Haykir (Nigde Omer Halisdemir University, Turkey)
Emine Dilara Aktekin (Nigde Omer Halisdemir University, Turkey)
Hilal Budak (Nigde Omer Halisdemir University, Turkey)
ibrahim Yagh (Nevsehir Haci Bektes Veli University, Turkey)

The Factors Affecting Initial Public Offering Returns in Borsa istanbul
Nida Abdioglu (Bandirma Onyedi Eyliil University, Turkey)
Sinan Aytekin (Balikesir University, Turkey)
Arif Sezgin (Balikesir University, Turkey)

Cross-Border Relationships and Network Analysis
Tuba Pelin Siimer (Central Bank of the Republic of Tiirkiye, Turkey)
Siiheyla Ozyildinm (Bilkent University, Turkey)

Convenor: Hasan Murat Ertugrul (Ministry of Treasury and Finance, Turkey)
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The Factors Affecting Initial Public Offering Returns in Borsa
istanbul

Nida Abdioglu
Bandirma Onyedi Eylil University, Turkey
nidaabdioglu@yahoo.com

Sinan Aytekin
Balikesir University, Turkey
saytekin@balikesir.edu.tr

Arif Sezgin
Balikesir University, Turkey
arif.sezgin@balikesir.edu.tr

Full Paper
Abstract

This study investigates the factors affecting the returns of the initial public offerings (IPO) in Borsa
istanbul. Eight firms that went public in 2020 and twenty eigth firms that went public in 2021 are
analysed. The common speciality of the sample firms is that at least 6 months have passed after they
went public. Returns of the companies after they went public are used as dependent varibles in the
regressions. The independent variables are price of IPO, demand/IPO, the amount of nominal capital
increase/shares offered to public, amount of nominal joint sales/shares offered to public and
distribution method. According to the regression results, demand/IPO positively affects returns after
the one month of IPO. In addition, if the distribution method is equal distribution the one month return
is positively affected. Moreover, the amount of nominal capital increase/shares offered to public and
amount of nominal joint sales/shares offered to public negatively affect the 5th month and 6th month
returns of the companies. Lastly, when the average 6 month return of the companies is examined, it is
found that demand/IPO and return has a positive relation. On the other hand, the amount of nominal
capital increase/shares offered to public and amount of nominal joint sales/shares offered to public
negatively affect the average return.

Keywords: Initial Public Offering, Returns, Borsa istanbul

JEL Codes: G10, G14, G30
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Why Do University Students Decide to Drop Out? Findings From
Munzur University Students

Sedat Acar
Munzur University, Turkey
sedatacar82@gmail.com

Full Paper
Abstract:

In Turkey, in the 2000s, many universities were established, especially in the eastern regions, due to
the policy of establishing a university in every city. These universities tried to establish their academic
and physical infrastructures for a long time, but they continued to recruit and graduate students
intensively. Inadequacies in the quality of education, increasing competition in the labor market,
depreciating diplomas, lack of social places/activities and financial difficulties have pushed the
students studying at these universities to question their education lives.

This study aims to reveal what factors lead to the idea of dropping out of their education in terms of
students at Munzur University. For this purpose, an online questionnaire was applied to 333 students
from different faculties. With the help of the questionnaire, the demographic characteristics of the
students, their university satisfaction, employment expectations and their tendency to drop out of the
university were determined. The obtained data were analyzed with Binary Logistic Regression using
Stata program. Our findings show that the idea of dropping out of university is quite common among
these students. It is seen that dissatisfaction with the institutional reputation and education of the
university, inadequacy of social opportunities in the campus and in the city, and financial difficulties
are the main factors that lead to the idea of leaving the university. It was also determined that the
results differed according to the faculty and gender. We think that the findings of our study are
important in terms of showing the negative effects of academic inflation in Turkey on university
students.

Keywords: Drop out, credential inflation, university reputation, Munzur University

JEL Codes: A22, D73, E24, 121
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Universite Ogrencileri Neden Egitimlerini Sonlandirmak ister?
Munzur Universitesi Ogrencilerinden Bulgular

Ozet

Tirkiye'de 2000'li yillarda her ile bir {niversite kurulmasi politikasi geregi oOzellikle dogu
bolgelerindebircok Universite kurulmustur. Bu Universiteler akademik ve fiziki altyapinin
olusturulmasini biyilk 6lclide zamana birakmis, ancak yogun bir sekilde 6grenci almayi ve mezun
etmeyi slrdirmuslerdir. Egitim kalitesindeki yetersizlikler, isglicii piyasasindaki artan rekabet,
degersizlesen diplomalar, sosyal mekanlarin/aktivitelerin yoklugu ve maddi sikintilar bu
Universitelerde okuyan 6grencileri egitim hayatlarini sorgulamaya itmistir.

Bu calisma, Munzur Universitesi 6zelinde hangi faktorlerin (iniversite 6grencilerinde egitimi
sonlandirma fikrine yol actigini ortaya koymayi amaglamaktadir. Bu amacgla farkli fakiltelerden 333
Ogrenciye cevrimici anket uygulanmistir. Anket yardimiyla 6grencilerin demografik o6zellikleri,
Universite memnuniyetleri, istihdam beklentileri ve Universiteyi birakma egilimleri tespit edilmistir.
Elde edilen veriler, Stata programi kullanilarak ikili Lojistik Regresyon ile analiz edilmistir. Bulgularimiz,
s6z konusu 6grencilerde Universiteyi birakma fikrinin olduk¢a yaygin oldugunu gostermektedir.
Universitenin kurumsal itibarina ve egitimine yénelik memnuniyetsizlik, kampiisteki ve sehirdeki sosyal
olanaklarin yetersizligi ve maddi sikintilarin Universiteyi birakma fikrine yol acan temel unsurlar
olduklari gorilmektedir. Sonuglarin egitim alinan fakiilteye ve cinsiyete gore farkhlik gosterdigi de
saptanmistir. Calismamizin bulgularinin, Tirkiye’deki akademik enflasyonun Universite 6grencileri
Uzerindeki olumsuz etkilerini gdstermesi agisindan 6nemli oldugunu distiniyoruz.

Anahtar Kelimeler: Egitimi sonlandirma, diploma enflasyonu, tniversitenin sayginhgi, Munzur
Universitesi

JEL Kodlan: A22, D73, E24, 121
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Abstract

Consumption decisions of individuals sometimes contradict with the neoclassical assumption of
rationality. Veblen’s concept of conspicuous consumption is often regarded as a specific case of this
irrationality because expenditures on conspicuous items are seen as wasteful. Another form of
irrational behaviour takes place when consumers pay their purchases with a credit card. For instance,
instalment payments offered by credit cards shift consumers’ attention from the total cost to the
amount of monthly payment, and thereby lead consumers to spend unreasonably more. This study
aims to examine the connection between these two concepts -conspicuous consumption and credit
card usage- in Turkey. Household Budget Survey 2019 of TurkStat has been utilized for this purpose.
Following the literature, spendings on products related to appearance (i.e., clothing, footwear, and
accessories) -above a particular threshold- have been assumed as conspicuous consumption
expenditures. The results of the weighted ordinary least squares estimation have demonstrated that
credit card user households spend significantly more on conspicuous items compared to households
who do not use any credit card. This connection prevails even after controlling for income level of the
household as well as some demographic characteristics, and the findings are robust to the choice of
threshold.
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Abstract:

While the ratio of household indebtedness to GDP in Turkey was around 4% in 2001, it increased to
17.4% by the end of 2020. One of the most important reasons in this increase was the expansion of
credit and borrowing opportunities with the transformation in the Turkish banking system in the
2000s. Another important factor was financing the change in consumption habits. At the same time,
the limited increase in real wages made it necessary to borrow, to finance this general consumption.
Employees who are insecure in the labor market have a lower chance of accessing the credit market
than individuals who work formally. However, the obligation to make regular payments is not only due
to the loans used in the financial markets, but also consists of items such as invoices and rent, which
are required to meet the housing need and constitute a significant weight in household expenditures.
With the migration experienced in recent years, there have been significant changes in the structure
of the labor market in Turkey. Immigrants work for lower wages in flexible, precarious and heavy jobs.
It is important to analyze the debt levels of immigrants and Turkish people and their ability to make
regular monthly payments due to the increasing indebtedness on the one hand and the changing labor
market structure on the other. In this study, using the data of "From Hospitality to Urban Calm:
Accommodation Experiences of Syrian Refugees in Istanbul” projects supported by TUBITAK, the level
of indebtedness of Turkish and Syrian people and the difficulty they have experienced in paying their
debts, bills and rents in the last 12 months were analyzed. The period in which the study was carried
out also covers the time period when the economic activity contracted due to the COVID 19 pandemic
and the layoffs were intense, especially in the informal sectors where immigrants were concentrated.
For this reason, it can be expected that a result will be against the Syrians in terms of the pandemic
effect on the local and Syrian population. However, in the descriptive analysis, the level of non-
payment of any debt in the last year has been higher for Turkish people than for Syrians.This interesting
result, which points to the opposite of expectations, is explained in the literature in relation to the fact
that regular payment burdens are lower due to the inability of immigrants to reach the credit market,
and the risk of disruption in rent and bills resulting in eviction. In the in-depth interviews within the
scope of the project, the landlords and real estate agents, who stated that the disruption in the rental
payments of the Syrians is very low, explained this situation with the high anxiety of being evicted in
case of non-payment.
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Misafirlikten Ev Sahipligine: Suriyelilerin ve Tiirkiyelilerin Borca
Karsi Tutumlarinin Analizi

Ozet

Tirkiye’de hane halki borglulugunun GSYiH’ya orani 2001 yilinda %4 civarindayken 2020 yili sonu
itibariyle %17,4 seviyelerine yikselmistir. Bu artista birinci etken 2000’li yillarda Tirkiye bankacilk
sisteminde yasanan donisimle birlikte kredi ve bor¢ bulma olanaklarinin genislemesidir. Bir baska
onemli etken ise tlketim aliskanliklarindaki degisimin finanse edilmesidir. Ayni zamanda reel
Ucretlerde yasanan artisin sinirh kalmasi da tiketimin finansmani icin borglanmayi zorunlu hale
gelmistir. Emek piyasasinda glivencesiz olarak calisanlarin kredi piyasasina ulasma sansi kayith calisan
bireylere gore daha disliktiir. Ancak diizenli ddeme yapma zorunlulugu sadece finans piyasalarindan
kullanilan krediler sebebiyle degil ayni zamanda barinma ihtiyacinin karsilanmasi icin gereken ve hane
halki harcamalari igerisinde 6nemli bir agirhig olusturan faturalar ve kira gibi kalemlerden meydana
gelmektedir. Son yillarda yasanan gog ile Tlrkiye’de emek piyasasinin yapisinda énemli degisikliler
olmustur. Gocmenler esnek, glivencesiz ve agir islerde daha dislik ticretlere calismaktadir. Bir yandan
artan borgluluk bir yandan degisen emek piyasasi yapisi nedeniyle gocmenlerle Turkiyelilerin
borglanma diizeylerini ve ayhk 6demelerini diizenli olarak yapabilme diizeylerini analiz etmek
dénemlidir. Bu calismada TUBITAK tarafindan desteklenen “Misafirlikten Kent Sakinligine istanbul’da
Suriyeli Siginmacilarin Barinma Deneyimleri” proje verilerinden vyararlanilarak Turkiyeliler ve
Suriyelilerin borcluluk diizeyi ve son 12 ay icerisinde borglarini, faturalarini ve kiralarini 6demekte
yasadiklari giiclik analiz edilmistir. Calismanin yapildigi dénem ayni zamanda COVID 19 pandemisi
sebebiyle ekonomik faaliyetin daraldigi ve 6zellikle gogmenlerin yogunlastigi kayit disi sektorlerde isten
¢ikartmanin yogun oldugu zaman araligini kapsamaktadir. Bu nedenle yerli ve Suriyeli nlifus tizerindeki
pandemic etkisi bakimindan Suriyeliler aleyhine bir sonucun c¢ikmasi beklenebilir. Ancak yapilan
betimsel analizde Turkiyelilerin son bir yil icinde herhangi bir borcunu 6dememe duizeyi Suriyelilere
gore daha fazla cikmistir. ilgi cekici ve beklentinin tersine isaret eden bu sonug literatiir icerisinde
gocmenlerin kredi piyasasina ulasamamalari nedeniyle diizenli 6deme yiklerinin daha dislk olmasi,
ozellikle kira ve faturalardaki aksamanin evden cikartiima ile sonuglanmasi riskiyle iliskili olarak
acitklanmaktadir. Proje kapsamindaki derinlemesine goriismelerde de Suriyelerin kira 6demelerinde
aksakligin cok diistik oldugunu ifade eden ev sahibi ve emlakgcilar da bu durumu 6dememe durumunda
evden cikartilma kaygisinin yiiksekligi ile aciklamustir.
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Abstract

Halal cosmetics industry is lucrative and expected to grow exponentially, particularly as the population
of affluent Muslims is predicted to increase globally to about 30% by the year 2030. However, it seems
that many cosmetics industry players adopted a narrow definition of “Halal” (permissible) as the
abhorrence of the presence of porcine, alcohol or liquor in their products, while issues of product
safeness are side lined. Hence, it is a huge challenge to regulatory authorities to protect halal cosmetics
consumers from unsafe and unreliable products, or against unproven or unsubstantiated claims made
by the producers about their products. Moreover, the halal certification system of cosmetics products
are conducted by various ministries and agencies, which leads to difficulty in coordinating the efforts.
Utilizing the viable system model (VSM) as the framework, the study diagnosed the halal certification
system of cosmetics in Malaysia. This study gathered data from interviews with representatives from
JAKIM and other relevant institutions and departments, who are directly involved the Malaysian halal
certification system for cosmetics. The study identified certain issues related to coordination among
the agencies and an absence of a comprehensive legal framework that govern the development of
halal cosmetics and its usage. Such understanding is fundamental in developing a comprehensive
framework that can improve the effectiveness of the overall management and coordination in the halal
assurance systems for cosmetics in Malaysia. An effective halal certification system can be expected
to reduce or overcome issues of unproven or unsubstantiated claims as well as halal certification sub-
standards.

Keywords: halal cosmetics, Halal Malaysia, viable system model, halal certification, halal assurance,
JAKIM, halal industry ecosystem
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Abstract:

It is a fact that factors such as population growth and technological development in the world increase
the need for energy. On the other hand, it is also known that energy is an important input, especially
for the production line. Fossil fuels still rank first in meeting energy demand. However, meeting energy
demand with fossil fuels not only has a negative impact on the environment, but also causes problems
in energy security. For this reason, many countries, especially developed countries, have started to
develop various strategies for switching to renewable energy. In this study, the impact of public policies
on the diffusion and development of renewable energy generation is analyzed. For this purpose, a
policy index was first constructed using the Principal Components Analysis (PCA) method to show the
impact of financial support and incentives provided by the government for renewable energy
generation in the G-7 countries. The relationship between the created policy index and renewable
energy production was examined using the data set for the period 2000-2017 and the "Han-Philips
(2010) Panel Data Linear Dynamic Analysis" method. The results clearly show that public policy has a
positive impact on renewable energy production. In the study, GDP, carbon emissions, inflation and
fossil fuel consumption were used as control variables. It was concluded that GDP has a statistically
significant and positive effect on renewable energy production, while carbon emissions and fossil fuel
consumption have a statistically significant and negative effect on renewable energy production. The
effect of inflation on renewable energy production was found to be positive but not statistically
significant.
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Kamu Politikalarinin Yenilenebilir Enerji Uretimine Etkisi: G7
Ulkeleri Ornegi

Ozet

Dinyada niifus artisi ve teknolojik gelisme gibi faktorlerin enerjiye olan ihtiyaci artirdigi bir gergektir.
Ote yandan enerijinin, 6zellikle tretim sericinin &nemli bir girdisi olma 6zelligi de bilinmektedir. Enerji
ihtiyacinin karsilanmasinda fosil yakitlar ilk siradaki yerini korumaktadir. Bununla birlikte enerji
ihtiyacinin fosil enerji kaynaklari ile karsilanmasi, bir yandan gevre Gizerinde olumsuz etkiler yaratirken,
diger yandan enerji arz glivenligi sorunlarina da yol agmaktadir. Bu nedenle basta gelismis Ulkeler
olmak lizere birgok llke, yenilenebilir enerjiye dogru bir donisiim icin gesitli politikalar gelistirmeye
baslamislardir. Calismada yenilenebilir enerji Gretiminin yayginlastirilmasi ve gelistirilmesi icin, kamu
politikalarinin etkileri analiz edilmektedir. Bu amacla; 6ncelikle G-7 tlkeleri icin devletin yenilenebilir
enerji Uretimine verdigi finansal destek ve tesviklerin etkisini ortaya koymak icin, “Temel Bilesenler
Analizi (PCA)” yontemi ile Politika Endeksi olusturulmustur. Olusturulan Politika Endeksi ile
yenilenebilir enerji Gretimi arasindaki iliski, 2000-2017 dénemi veri seti ve “Han-Philips (2010) Panel
Veri Dogrusal Dinamik Analiz” yéntemiyle incelenmistir. Bulgular, kamu politikalarinin yenilenebilir
enerji Uretimi Uzerine pozitif etkisi olduguna dair giicli kanitlar sunmaktadir. Calismada kontrol
degisken olarak GSYiH, karbon emisyonlari, enflasyon ve fosil yakit tiiketimi kullanilmistir. Buna gére;
GSYiH’in yenilenebilir enerji tretimini istatistiki olarak anlaml ve pozitif yonde etkiledigi, karbon
emisyonlari ve fosil yakit tiiketiminin ise yenilenebilir enerji Uretimini istatistiki olarak anlamh ve
negatif etkiledigi sonucuna ulasiimistir. Enflasyonun yenilenebilir enerji tretimi Gzerinde etkisi ise,
pozitif ancak istatistiki olarak anlamsiz bulunmustur.
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Abstract:

Increasing energy demand due to rapidly developing technology and fast economic growth causes the
ecological balance to deteriorate in the globalizing world. Measurements indicate that the world's
carbon dioxide emissions are 34 billion tons for 2020. The most significant cause of environmental
degradation worldwide comes from the high rate of carbon dioxide emissions. There may be many
socio-economic reasons for the increase in CO, emissions. In this context, globalization may cause an
increase in environmental costs due to the increase in the consumption of goods and services. It can
also create an advantage in developing clean technologies due to the increasing global ecological
awareness. Financial development can be effective in reducing CO,emissions because of reaching
renewable energy investments through new financial opportunities. Turkey is one of the countries
with high carbon emissions, a country with a high energy dependency in the economic activity process.
This study aims to analyze the effects of energy consumption, financial development, globalization,
and economic growth on carbon dioxide emissions in Turkey for the period 1970-2019. In the study,
the "non-linear autoregressive distributed lag model (NARDL)" is used, which considers the asymmetric
effects of globalization and financial development. Results: while CO, refers to no asymmetry
between carbon emissions and financial development, both positive and negative components of
financial development have a symmetrical effect. Globalization has an asymmetric interaction. While
globalization does not cause environmental degradation in the short term, it is an influential factor
causing an increase in carbon dioxide emissions in the long term. Financial development shows its
effectiveness as a beneficial factor in the fight against environmental pollution in the long run.
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Finansal Gelisme ve Kiiresellesmenin Asimetrik Etkilerinin Cevresel
Sirdiiriilebilirlik Hedefindeki Rolii: Tiirkiye Ornegi

Ozet

Kiresellesen diinyada, hizla gelisen teknoloji ve ekonomik bliyiime cabalarina bagli olarak artan enerji
talebi, ekolojik dengenin bozulmasina neden olmaktadir. Yapilan 6lgiimler 2020 yili igin diinya
karbondioksit emisyonlari saliniminin 34 milyar ton oldugunu gostermektedir. Bu durum diinya
genelinde cevresel bozulmanin en bliyiik nedeni olarak gosterilmektedir. Karbon salinimindaki artisin
bircok sosyo-ekonomik nedeni olabilmektedir. Bu baglamda kiresellesme, mal ve hizmet
tiiketimindeki artisa bagh olarak, cevresel maliyetlerin artisina neden olabilir. Ote yandan, artan
kiiresel ekolojik farkindalik nedeniyle temiz teknolojilerin gelistirilmesinde avantaj yaratabilir. Finansal
gelisme ise yeni finansal olanaklar yoluyla, yenilenebilir enerji yatirimlarina ulasilabilmesi sonucunda,
C0, emisyonlarini azalmasinda etkili olabilir. Tlirkiye ekonomik aktivite sireci icinde enerji bagimliligi
ylksek olan bir Glke olarak, karbon emisyon salinimi yiksek olan dlkelerden biridir. Bu ¢alismanin
amaci 1970-2019 dénemi icin Turkiye'de enerji tiketimi, finansal gelisme, kiiresellesme ve ekonomik
blylimenin karbon dioksit emisyonlari tzerindeki etkilerini arastirmaktir. Calismada kiresellesme ve
finansal gelismenin asimetrik etkilerini géz 6nline alan “dogrusal olmayan otoregresif dagitiimis
gecikme modeli (NARDL)” kullanilmigtir. Tahmin sonuglari; CO, karbon emisyonlari ile finansal gelisme
arasinda bir asimetri olmadigini ve finansal gelismenin hem olumlu hem de olumsuz bilesenlerinin
simetrik etki yarattigini gosterirken, kiresellesmenin ise asimetrik etkilesimini tespit etmistir. Kisa
dénemde kiresellesme cevresel bozulmaya yol agmazken, uzun doénemde karbondioksit
emisyonlarinda artisa neden olan etkili bir faktor oldugu anlasilmaktadir. Finansal gelisme uzun
donemde, cevresel kirlilikle micadelede faydal bir faktor olarak etkisini gostermektedir.
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Abstract:

Adaptation is a term that refers to a state of being ready in social, ecological, geographical, and
economic arrangements in the face of climate conditions and their effects. The purpose of this study
is to investigate economic, social, political, and environmental factors of climate change adaptation
technologies using a unique annual panel dataset covering 38 OECD countries from 1990 to 2020. We
test whether technological achievement of nations, environmental performance, democratic
accountability, income distribution, income level, and socioeconomic conditions are significant
determinants. Estimation several dynamic panel data models using the system generalized method of
moments (GMM), we show that these factors do indeed play a significant role in the adaptation
process of climate change. Our results have important implications for green growth since it is only
through the adaptation the benefits of climate change technologies realize. Our results imply that
policies aimed at encouraging green technology development may not be successful in the presence
of unfavorable economic, social, political, or environmental conditions.

Keywords: Climate change, green growth, technological innovation, sustainable development,
dynamic panel data
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iklim Degisikligine Uyum Teknolojilerinin Belirleyicileri Uzerine:
OECD Ulkelerinde Politik, Cevresel ve Sosyal Faktorlerin Rolii
Uzerine Bir Arastirma

Ozet

Adaptasyon, iklim kosullari ve etkileri karsisinda sosyal, ekolojik, cografi ve ekonomik diizenlemelere
hazir olma durumunu ifade eden bir terimdir. Bu ¢alismanin amaci, 1990'dan 2020'ye kadar 38 OECD
Ulkesini kapsayan 6zgun bir yillik panel veri seti kullanarak iklim degisikligine uyum teknolojilerinin
ekonomik, sosyal, politik ve gevresel faktorlerini arastirmaktir. Uluslarin teknolojik basarisinin, gevresel
performansin, demokratik hesap verebilirligin, gelir dagilimin, gelir diizeyin ve sosyoekonomik
kosullarin 6nemli belirleyiciler olup olmadigini test ediyoruz. Sistem genellestirilmis momentler
yontemini (GMM) kullanarak birka¢ dinamik panel veri modelinin tahmin edilmesi, bu faktoérlerin iklim
degisikligine uyum siirecinde oldukca 6nemli bir rol oynadigini gésteriyoruz. Bulgularin yesil biylime
icin dnemli etkileri vardir, ¢clink iklim degisikligi teknolojilerinin faydalari yalnizca adaptasyon yoluyla
gerceklesir. Sonuglarimiz, yesil teknoloji gelisimini tesvik etmeyi amaclayan politikalarin, olumsuz
ekonomik, sosyal, politik veya ¢evresel kosullarin varliginda basarili olmayabilecegini ima etmektedir.
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Abstract:

This study aims to investigate the effects of business sector (BERD), higher education sector (HERD),
and public sector (GOVERD) R&D expenditures and public sector R&D supports on medical innovation
by separating medical technologies and the pharmaceutical industry. To do this, 14 high-income
country panels were estimated with a parabolic equation. The results obtained from the study support
the literature on university-industry and public sector cooperation. Findings show that higher
education and public sector R&D expenditures should be increased for innovation production in
medical technologies and the pharmaceutical industry, and R&D tax incentive rates in medical
technologies should be increased.
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Kurumsal Ar-Ge Harcamalari ve Kamu Ar-Ge Desteklerinin Medikal
inovasyon Uzerine Etkileri: Ulkeler Arasi Ampirik Kanitlar

Ozet

Bu calismada, is sektorii (BERD), yiiksek 6grenim sektéri (HERD) ve kamu sektoriiniin (GOVERD) AR-
GE harcamalarinin ve kamu kesiminin direkt ve indirekt AR-GE desteklerinin medikal inovasyon lizerine
etkileri, medikal teknolojiler ve ilag endistrisi ayrimi yapilarak arastiriimaktadir. Bunun igin 14 yiksek
gelirli Gilke paneli parabolik bir denklemle tahminlenmistir. Calismadan elde edilen sonuclar, Universite-
sanayi ve kamu kesimi isbirligi konusunda literatlir desteklemektedir. Bulgular, medikal teknolojilerde
ve ilag endustrisinde yenilik Gretimi icin ylksek 6grenim ve kamu kesimi AR-GE harcamalarinin
artinlmasi ve medikal teknolojilerde AR-GE vergi tesvik oranlarinin artirilmasi gerektigini
gostermektedir.
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Full Paper
Abstract

Associated with the increases in prosperity of countries and mobility opportunities, touristic activities
become an important tool for sustainable development. These activities may be affected by exchange
rate, economic growth, and general price movements. There may be also effects of tourism on these
variables, i.e., tourism-induced growth and Dutch disease. Therefore, one may expect bidirectional
relations between these variables. Fluctuations in general price level, exchange rate, tourist arrivals
and tourism revenues may affect the economies through their effects on employment, growth, and
government budget. There is large number of studies analyzing these fluctuations. This study aims to
analyze the relations between tourist arrivals, economic growth, inflation, and exchange rate for
Turkey taking country geopolitical risk as exogenous and using monthly data over 2012-2020 and VAR
modelling approach. Both pairwise and VAR Granger causality tests show the validity of tourism-led
growth hypothesis and bidirectional causal relation between inflation and exchange rate fluctuations.
Impulse-response graphs indicate temporary effects of inflationary shocks to economic growth and
exchange rate fluctuations as well as transitory impacts of exchange rate and growth shocks to
inflation. Results do not show any evidence of Dutch disease-effect of exchange rate on tourist arrivals
and also any causal relations between them. The improvement in quality of tourism services are
important for revenue increase and thus, economic growth.
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Full Paper
Abstract

It is very essential to investigate the volatility spillover among financial instruments for portfolio risk
management, portfolio allocation and asset pricing. There is large number of studies investigating
volatility spillover among different financial instruments based on well-known multivariate
ARCH/GARCH models and stochastic volatility modelling. This study aims to analyze this issue for BIST
Sector Indices, SP500 Index and USD/TRY Exchange Rate using stochastic volatility modelling and
weekly data over 2012-2022. The preliminary results based on Dynamic Conditional Correlation-
Stochastic Volatility Model show that over the whole period, there is evidence of volatility clustering
and interactions. Findings indicate volatility spillover from BIST Service Index, BIST Financial Index, and
BIST Industry Index to US dollar. One reason for this result may be the short-term foreign capital flows
(foreign portfolio investments). However, results show the absence of any interaction effect between
BIST Technology Index and US dollar. For the interaction between BIST sector indices and SP500 Index,
volatility transmission is found from SP500 Index to BIST Service Index, BIST Financial Index, however,
results cannot show any evidence of interaction between SP500 Index and BIST Industry Index (BIST
Technology Index). The sample period was planned to be split into two in order to understand the
effect of Covid-19 pandemic on the volatility interactions.
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Full Paper
Abstract:

Undoubtedly, one of the most important indicators in the Central Banks' decisions on interest rates is
the fluctuation in the exchange rate. Especially in Turkey, interest rate policies have been a preferred
method as a short-term solution to the increasing foreign exchange rates. Due to the fact that the
dollar has the status of reserve money all over the world, the decisions taken by the FED in interest
policies are an issue that cannot be ignored, especially in the economic plans to be implemented in
developing countries such as Turkey. In this study, in the quarter between 2000Q1- 2021Q4 in Turkey
and the USA, the connection between the interest policies applied and the exchange rate-producer
price index is examined and its effects on the Turkish economy have been tried to be evaluated. While
performing the analysis, Lee-Strazicich unit root test, which is one of the multiple structural break unit
root tests, structural VAR (SVAR) model and Engle-Granger causality test is used. As a result of the
analysis, there are increases in the exchange rate and PPl due to the contractionary monetary policies
of the FED. In the expansionary monetary policies of the FED, it is observed that there is a decrease in
the exchange rate and PPl in Turkey. Especially the short-term interest policies of the FED more affect
to Turkey.
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TCMB ve FED Faiz Politikalar: Tiirkiye Ekonomisi Uzerine Bir
Degerlendirme

Ozet

Merkez Bankalarinin faiz oranlarina yonelik kararlarinda en 6nemli gostergelerden biri hi¢ stiphesiz
déviz kurunda yasanan hareketliliktir. Ozellikle Tiirkiye’de artan déviz oranlarina karsilik kisa dénemli
¢6zUm yolu olarak faiz politikalari tercih edilen bir yontem olmustur. Tim diinyada dolarin rezerv para
statlisiinde olmasindan dolayl FED’in faiz politikalarinda almis oldugu kararlar bilhassa Turkiye gibi
gelismekte olan (lkelerde uygulanacak ekonomi planlarinda goz ardi edilemeyen bir husustur. Bu
¢alismada Turkiye’de ve Amerika’da 2000Q1 ve 2021Q4 yillari arasinda, ¢eyreklik ddonemde uygulanan
faiz politikalari ile doviz kuru ve Uretici fiyat endeksi arasindaki baglanti incelenip Tirkiye ekonomisi
Uzerindeki etkileri degerlendiriimeye calisiimistir. Analiz yapilirken yontem olarak, coklu yapisal
kirillmal birim kok testlerinden biri olan Lee-Strazicich birim kok testi, yapisal VAR (SVAR) modeli ve
Engle-Granger nedensellik testi kullaniimistir. Analiz sonuglarinda FED’in daraltici para politikalarinda
déviz kurunda ve UFE’de artislar yasanmistir. FED’in genislemeci para politikalarinda ise Tiirkiye’de
déviz kurunda ve UFE’de disiisiin yasandigi gézlemlenmistir. Ozellikle FED’in kisa dénem uyguladig
faiz politikalar Tlrkiye'yi daha ¢ok etkilemektedir.
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Abstract:

In general, the concept of inequality is one of the issues that are frequently emphasized in every
period, both economically and sociologically. Income inequality, on the other hand, supports the
explanation of the concept of inequality through the income of individuals. In this study, it is aimed to
explain the concept of income inequality within the framework of economic schools. It focuses on what
income inequality and its dynamics are and how it progresses over time in countries in general terms,
and it is tried to be explained with general concepts. Calculation methods and datasets, which are one
of the important points in income inequality, are also discussed in the context of the subject.
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Gelir Esitsizligi ve Dinamikleri

Ozet

Genel anlamiyla esitsizlik kavrami hem ekonomik hem de sosyolojik agidan her dénem Uzerinde sik¢a
durulan konulardan biridir. Gelir esitsizligi ise, esitsizlik kavraminin bireylerin gelirleri Gzerinden
actklanmasini desteklemektedir. Bu galismada gelir esitsizligi kavraminin iktisadi okullar ¢ergevesinde
actklanmasi amacglanmaktadir. Gelir esitsizligi ve dinamiklerinin neler oldugu ve genel anlamiyla
Ulkelerde zamanla birlikte nasil seyir aldig Gzerinde durulmakta ve genel konseptleri ile agiklanmaya
cahisiimaktadir. Gelir esitsizligi konusunda 6nemli noktalardan biri olan hesaplama yontemleri ve
verisetleri de konu baglaminda ele alinmaktadir.
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Abstract:

This paper exploits the COVID-19 pandemic as a negative shock on firm revenues and studies the
transmission of this shock across industries via banks. We use the ex-ante heterogeneity in the amount
of loans issued to affected industries to measure the variation in banks’ exposure to the negative
shock. Using bank-firm level credit register data from Turkey, we show that banks transmitted the
shock by decreasing their loan supply not only to affected but also to unaffected industries. The effect
persists at the firm level, yet lower for large firms and for firms with an existing relationship to state-

owned banks.

Keywords: Bank loan supply; Economic shock propagation; COVID-19 pandemic; Bank lending

channel; Firm borrowing channel
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Full Paper
Abstract:

The aim of this study is to examine the effect of real exchange rate changes on domestic investments
in Turkey. Many previous studies assume a symmetrical relationship between real exchange rates and
domestic investments. This study uses the non-linear ARDL estimation method to analyze the
asymmetric real exchange rate effect on domestic investments in Turkey. In this context, domestic
investment responds differently to Lira depreciation versus Lira appreciations. Using a sample of
Turkey over 1998Q1-2021Q3 data of Turkey's investment, national income, interest level, and real
effective exchange rate, we show that considering asymmetric responses provides an important
contribution to this literature. As a result of the analysis, it is concluded that the Lira appreciation has
a positive effect on domestic investments in the short term, but the effect of the Lira depreciation on
domestic investments is insignificant. In addition, the findings reveal that the effect of exchange rate
changes on domestic investments is not significant in the long run.
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Reel Doviz Kurundaki Degisimlerin Yurtici Yatirnma Tepkisi

Ozet

Bu calismanin amaci Tiirkiye’de reel doviz kuru degisimlerinin yurtici yatirimlar Gzerindeki etkisini
incelemektir. Reel doviz kurunun yatirimlar izerindeki etkisini inceleyen pek ¢cok arastirmaci simetrik
iliskiyi ortaya koymaktadir. Bu ¢alisma, Turkiye’de yurtici yatirimlari tGzerindeki asimetrik reel doviz
kuru etkisini analiz etmek icin dogrusal olmayan ARDL tahmin yénteminden faydalanmaktadir. Bu
baglamda TL'nin degerlenmesi ve TL'nin deger kaybetmesinin yurtigi yatirnmlar tzerindeki degisen
etkisi ortaya konulmustur. Tirkiye’nin 1998Q1-2021Q3 dénemine ait yatirim, milli gelir, faiz dlizeyi ve
reel efektif doviz kuru degiskenlerine ait ¢eyrek yillik verileri kullanilarak, asimetrik etkilenmenin
dikkate alinmasiyla literatiire 6nemli bir katki saglanmistir. Analiz sonucunda, TL'deki degerlenmenin
kisa donemde yurtici yatirimlar tGzerinde pozitif etkiye sahip oldugu ancak TL'deki deger kaybinin yurtici
yatirimlar Gizerindeki etkisinin anlamsiz oldugu sonucuna ulasilmistir. Ayrica, elde edilen bulgular uzun
donemde doviz kuru degisimlerinin yurtici yatirnmlar izerindeki etkisinin anlamsiz oldugunu ortaya
koymaktadir.
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Abstract

The paper aims to investigate both symmetric and asymmetric effects of interest rates, exchange rates,
oil prices, and gold prices on the Turkish stock market (BIST100) in terms of signal, size, and
significance. Both linear and non-liner forms of the Autoregressive distributed lag (ARDL) techniques
were adopted for the investigation. The linear ARDL test's, F-Bounds test, reveals that the variables
are not integrated in the long run, however the NARDL, F-Bounds test revealed that the variables are
co-integrated. As a result, the paper relies heavily on NARDL model. The empirical findings reveal that
the exchange rate and the interest rate have asymmetric long- and short-run effects on the BIST100
index. However, the asymmetric impacts of gold prices on the BIST100 only appear in the long run,
whereas the asymmetric effects of oil prices on the BIST100 only appear in the short term.
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Abstract:

The main aim of this study is to ensure the sustainability of the current account deficit in the fragile
five countries consisting of Brazil, Indonesia, India, South Africa, and Turkey, both with conventional
unit root tests such as the ADF and KPSS, which do not allow for non-linearity and structural change,
and with the Fourier KPSS unit root tests, which allow only structural change, to compare the obtained
results with Hepsag’s (2021) unit root test that takes into account smooth transition and nonlinearity,
and to create policy recommendations. According to the analysis results, although the ADF unit root
test results indicate that the current account deficit is sustainable only in Brazil and India, it is
determined that the current account deficit is sustainable in all countries included in the analysis
according to the KPSS test. According to the Fourier KPSS test, it is determined that the current account
deficit is sustainable in all countries except for South Africa. According to Hepsag’s (2021) test results,
itis predicted that the current account deficit is sustainable in Indonesia, South Africa, and Turkey, and
therefore, intertemporal budget constraints can be achieved without a permanent change in private-
sector behavior and public sector policy preferences; however, failure to take action against the
current account deficit problem for Brazil and India, in which the current account deficit is determined
to be unsustainable, would render short-term debt financing difficult and foreign capital inflows would
decline. It is thought that the main reason for such difference between the stationarity analysis results
is due to the explanatory power of the tests.
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Kirilgan Besli Ulkelerinde Cari A¢igin Siirdiiriilebilirligi: Yumusak
Gegisli Dogrusal Olmayan Birim Kok Testi Bulgulari

Ozet

Bu calismanin temel amaci Brezilya, Endonezya, Hindistan, Giliney Afrika ve Turkiye’den olusan kirilgan
besli llkelerinde cari ac¢igin sirdirilebilirligini hem ADF, KPSS gibi dogrusal olmamaya ve yapisal
degisime izin vermeyen geleneksel birim kok testleri ile hem de sadece yapisal degisime izin veren
Fourier KPSS birim kok testi ile sinamak ve elde edilen sonuglari yumusak gecisi ve dogrusal olmamayi
dikkate alan bir birim kok testi olan Hepsag (2021) ile karsilastirarak politika dnerileri olusturmaktir.
Analiz sonuglarina gére ADF birim kok testi sonuglari sadece Brezilya ve Hindistan’da cari agigin
slrdarilebilir oldugunu gostermekteyken, KPSS testine gore analize dahil edilen tiim Ulkelerde cari
acigin surdurilebilir oldugu belirlenmistir. Fourier KPSS testine gore ise Gilney Afrika disindaki tim
Ulkelerde cari a¢igin slirdlrllebilir oldugunu tespit edilmistir. Hepsag (2021) test sonuglarina gore ise
Endonezya, Giiney Afrika ve Tirkiye’de cari acigin stirdirilebilir oldugu dolayisiyla da 6zel sektor
davranisinda ve kamu sektori politika tercihlerinde kalici bir degisiklik olmadan donemler arasi biitce
kisitinin saglanabilecegi 6ngoriilmekteyken; cari agigin sirdirilebilir olmadigi tespit edilen Brezilya ve
Hindistan i¢in ise cari agik problemine 6nlem alinmamasi kisa dénem borg finansmaninin zorlagmasina
ve yabanci sermaye girislerinin azalmasina sebep olabilecektir. Duraganlik analizi sonuglari arasindaki
bu farkhligin temel sebebinin testlerin agiklama giiglerinden dolayi olustugu disiinilmektedir.
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Abstract:

COVID-19 pandemic, which created a global health issue, has brought global economic problems. At
the beginning of the COVID-19 pandemic, no country predicted to what extent their health
expenditures would increase in this period, and this situation has caught some countries unawares.
This study investigated the effects of health expenditures (Isglk), education expenditures (legt), and
fixed capital formation (Irgdp) on economic growth (Irgdp) in Turkey. The effects of 2006:Q1-2021:Q4
data on short and long-term economic growth have been analyzed with the ARDL bounds test
approach. Empirical results showed a relationship between health expenditures and fixed capital
formation with economic growth in the long term. While health expenditures had a negative effect on
economic growth, fixed capital formation had a positive impact in the short run.
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Turkiye’de Saglik Harcamalarinin, Egitim Harcamalarinin ve Sabit
Sermaye Olusumun Ekonomik Biiyiime Uzerindeki Etkileri: Covid-19
Pandemisi

Ozet

Karesel bir saghk sorunu olarak baslayan Covid-19 pandemisi beraberinde kiiresel ekonomik sikintilari
da getirmistir. Ulkeler Covid-19 siirecinin baslarinda, saglik maliyetlerinin ne kadar artis gsterecegini
kestirememislerdir ve vakalarin yogun vyasandigi (lkelerden bazilari bu duruma hazirliksiz
yakalanmislardir. Bu ¢alismada, Tiirkiye’de saglik harcamalarinin (Isaglk), egitim harcamalarinin (legt)
ve sabit sermaye olusumunun (Isermaye) ekonomik biylime (lrgdp) lizerindeki etkileri arastiriimistir.
2006: Q1- 2021: Q4 donemini kapsayan verilerin kisa ve uzun vadeli ekonomik blylime (zerindeki
etkileri ARDL sinir testi yaklasimi ile ortaya konulmaya c¢alisiimistir. Ampirik sonuglara gore, uzun
vadede saglik harcamalarinin ve sabit sermaye olusumunun ekonomik bliyiime ile iligkisi tespit
edilmistir. Ayni zamanda saglik harcamalari ekonomik bilylme Uzerinde negatif bir etki meydana
getirmistir. Sabit sermaye olusumu ise kisa vadede pozitif bir etki meydana getirmistir.
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Abstract:

After the Arab spring, which started in Tunisia in 2010, variety of Arabic countries started to have
conflict internally. The last but the most devastating one happened in Syria with the group of people
go against their government and at the end these activities turned to be a case in which millions of
people had to leave their countries. With high flow of Syrian refugees, their population is officially
about 4 million in Turkey. Since their arrival to Turkey, their effects on Turkish economy has been
questioned by local people. These unplanned and unexpected high number of flow of people which
are mostly Syrian refugees created significant effect on society in a way that Turkey has been
influenced both economically and sociologically. In the light of problems above, the aim of the study
is to determine what economic and sociological effects of the migration crisis are. By examining their
before and after arrival periods, their effects on employment, unemployment, labor force and inflation
are analyzed based on variety of statistical sources. Furthermore, problems that prevent refugees from
adapting to the society are analyzed based on literature. By decreasing the negative effects of hosting
Syrian refugees with long but costly policies, this crisis can be turned into an opportunity. Adapting
them to the society will enable Turkey to increase the quantity of qualified human capital and in the
long term with the Syrian refugees who works in the low-qualified group of works may enable Turkey
to be more competitive in terms of cost of production.
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Miilteci Krizi, Turkiye’ye Sosyal ve Ekonomik Etkileri:
Nimet mi, Yuk mii?

Ozet:

2010 yilinda Tunus'ta baslayan Arap Bahari'ndan sonra bircok Arap llkesi i¢ ¢atismalar yasamaya
basladi. Sonuncusu ama en yikicisi Suriye'de bir grup insanin hikiimetlerine karsi ¢ikmasiyla meydana
geldi. Bu gelismeler sonucunda, milyonlarca insanin {lkelerini terk etmek zorunda kaldig bir durum
ortaya ¢ikti. Suriyeli miltecilerin yogun akisiyla, Tlrkiye'deki nifuslari resmi olarak yaklasik 4 milyona
ulasmistir. Tarkiye'yve geldiklerinden bu yana Tirk ekonomisine etkileri yerel halk tarafindan
sorgulanmistir. Cogunlugu Suriyeli miltecilerden olusan bu plansiz ve beklenmedik yiksek sayidaki
insan gogu, Turkiye'yi hem ekonomik hem de sosyolojik olarak énemli 6lglide etilemistir. Yukaridaki
problemler 1siginda ¢alismanin amaci, go¢ krizinin ekonomik ve sosyolojik etkilerinin neler oldugunu
tespit etmektir. Gelis 6ncesi ve sonrasi donemleri incelenerek istihdam, issizlik, isglicii ve enflasyon
Uzerindeki etkileri cesitli istatistiksel kaynaklara dayal olarak analiz edilmektedir. Ayrica miltecilerin
topluma uyumunu engelleyen sorunlar literatire dayali olarak analiz edilmistir. Uzun ama maliyetli
politikalarla Suriyeli miltecilere ev sahipligi yapmanin olumsuz etkileri azaltilarak bu kriz bir firsata
dondstirdlebilir. Bu insanlarin topluma adaptasyonun saglanmasi, Tirkiye'nin nitelikli insan
sermayesinin artmasini saglayacaktir. Uzun vadede daha ¢ok mavi yakali islerde c¢alisan Suriyeli
miltecilerle, Tlrkiye'nin tGretim maliyeti acisindan daha rekabetci olmasi beklenmektedir.
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Abstract:

In the last ten years, the Turkish economy has been faced with important macroeconomic problems
with the indecisive interest policies it has followed, as well as the deterioration in economic indicators.
In addition to this process, the COVID-19 pandemic, which affected the world in 2019, reveals
important effects in Turkey in the economic field beyond health. Since this negative picture, faced both
in real and monetary aspects of the economy, could not be supported by economic policies that gave
confidence to economic actors, the Turkish economy was thrown into a view where expectations were
deteriorating day by day. Although the floating exchange rate regime was adopted in the economy,
the CBRT made almost stabilizing interventions against the exchange rate, rather than stabilizing
interventions. With the effect of these interventions, which distorted the market dynamics, inflation
rates increased, while rapid exchange rate increases were observed in the second week of December
2021. In this process, on 16 December 2021, the CBRT cut the policy rate by 100 points and the policy
rate was reduced from 15% to 14%. After this decision, in the CBRT foreign exchange selling rates; The
euro sales rate was announced as 19.71 TL and the dollar selling rate as 17.50 TL, and the TL
experienced a significant depreciation. With the currency protected time deposit account application
announced on 20 December 2021, it is aimed to decrease the exchange rate and increase the TL value.
For this system, maturity periods are announced as 3, 6, 9 months and 1 year. It has been stated that
no income tax withholding will be charged in the aforementioned system, and it has been explained
as an incentive to use TL. In this study; for Turkey, the performance of the currency protected time
deposit account implementation process will be evaluated by examining the relationship between time
and demand deposit accounts in TL and foreign currency and the exchange rate.
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JEL Codes: E59, F31.

88



\ VI. International Conference on Economics
\el‘ » 'anadOIU May 13-15, 2022, Anadolu University, Eskisehir, Turkey

Turkiye’de Doviz Kuru Hareketliligi ve Mevduat Hesaplarindaki
Gelismeler

Ozet

Tirkiye ekonomisi yaklasik son on yillik siirecte ekonomik géstergelerdeki bozulmalarin yaninda izledigi
kararsiz faiz politikalari ile 6nemli makroekonomik sorunlarla karsi karsiya kalmaktadir. Bu slrece ek
olarak, 2019 yilinda diinyay! etkisi altina alan COVID-19 pandemisi, Turkiye’de saghgin otesinde
ekonomik alanda da 6nemli etkiler ortaya koymaktadir. Ekonominin gerek reel gerekse parasal
boyutlarinda karsi karsiya kalinan bu olumsuz tablo ekonomik aktorlere given veren ekonomi
politikalariile desteklenemedigi icin, Tlrkiye ekonomisi beklentilerin her gecen giin daha da bozuldugu
bir goriinlime savrulmustur. Ekonomide dalgali kur rejimi benimsenmesine ragmen, TCMB kura yonelik
dengeleyici midahaleler yerine, adeta sabitleyici midahalelerde bulunmustur. Piyasa dinamiklerini
bozan bu midahalelerin etkisi ile enflasyon oranlarinda artis gerceklesirken, 2021 Aralik ayinin ikinci
haftasinda oldukca hizli doviz kuru artislari gbzlenmistir. Bu siirecte, 16 Aralik 2021 tarihinde TCMB,
politika faizinde 100 puan indirim yapmis ve politika faizi %15’ten %14’e distrilmustir. Bu karardan
sonra TCMB doviz satis kurlarinda; euro satis kuru 19,71TL, dolar satis kuru da 17,50TL olarak
actklanmis ve TL oldukga bliyik deger kaybi yasamistir. 20 Aralik 2021 tarihinde aciklanan kur korumali
vadeli mevduat hesabi uygulamasiyla doviz kurunda duslis, TL degerinde artis hedeflenmistir. Bu
sisteme yonelik olarak, vade dénemleri 3, 6, 9 ay ve 1 yil olarak aciklanmistir. S6z konusu sistemde gelir
vergisi stopaji alinmayacagi belirtilmis, TL'yi tesvik edici bir uygulama olarak agiklanmistir. Bu
calismada; Turkiye icin TL ve dOviz bazinda vadeli ve vadesiz mevduat hesaplariile déviz kuru arasindaki
iliski incelenerek, kur korumali vadeli mevduat hesabi uygulamasi sirecinin performansi
degerlendirilecektir.
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Abstract

Since the beginning of economics, crises have been one of the most important issues in economic
teachings. The crisis experienced by globalization can affect the economy of any country, whether it is
dependent on it or not. in the process from 1878 to the present, various crises have occurred in many
countries. In order to find the causes of these crises and to produce a solution, different economic
thought movements have been developed.

The concept of crisis describes the transition from a period of growth in the economic conjuncture to
a long or short contraction phase. In other words, it is expressed as an unusual form of economies and
the inability of the systems in which the markets are located to function, become clogged or
hypersensitive, causing large-scale fluctuations in the economy.

There are structural breaks in the financial time series due to reasons such as policy changes of states,
financial, economic crises and policy instability. There is a need to develop new modeling techniques
due to the insufficient number of financial models used according to the changing conjuncture.

Wavelet transform is a method based on time and frequency analysis used in many fields. This analysis,
which is widely used in the literature, is very useful in image processing, frequency analysis, noise
extraction and financial forecasting methods.

The aim of this study is to predict the effects of economic turmoil in Turkey on financial markets by
examining them with the help of wavelet transform. In this context, it is aimed to make predictions
about the magnitude of the fluctuation and to contribute to the literature by making forward-looking
return estimates with the estimated crisis period.

Keywords: Economic Crises, Financial Crises, Time Series, Wavelet Transform
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Turkiye Ekonomisi Kriz Analizi: Dalgacik Donlisiimii Uygulamasi

Ozet

iktisat biliminin dogusundan bu yana krizler, ekonomik dgretilerdeki en dnemli konulardan olmustur.
Yasanan kriz kiiresellesmenin etkisi ile kendisine bagimli olsun ya da olmasin herhangi bir (lkenin
ekonomisini etkileyebilmektedir. 1878 yilindan gliniimiize kadar gelen siirecte bircok tlkede cesitli
krizler yasanmistir. Bu krizlerin nedenlerini bulmak ve ¢6zim yolu tretmek icin farkli iktisadi diistince
hareketleri gelistirilmistir.

Kriz kavrami ekonomik konjonktiirdeki bilyliime déneminden uzun ya da kisa bir daralma evresine gegisi
tanimlamaktadir. Baska bir deyisle, ekonomilerin olagan disi sekli ve piyasalarin icerisinde bulundugu
sistemlerin islememesi, tikanmasi veya asiri duyarli hale gelmesi, ekonomide buyik capl
dalgalanmalara neden olmasi olarak ifade edilmektedir.

Devletlerin politika degisimleri, finansal, ekonomik krizler ve politika istikrarsizligi gibi nedenler ile
finansal zaman serilerinde yapisal kirilmalar meydana gelmektedir. Degisen konjonktiire goére
kullanilan finansal modellerin yetersiz olmasindan kaynakh yeni modelleme tekniklerinin
gelistirilmesine ihtiyac duyulmaktadir.

Dalgacik dontisiimi pek cok alanda kullanilan, zaman ve frekans analizine dayanan bir yontemdir.
Literatlirde yaygin olarak kullanilan bu analiz goriinti isleme, frekans analizi, gurilti ayiklama ve
finansal tahmin yontemlerinde oldukga faydalidir.

Bu c¢alismanin amaci Turkiye’deki ekonomik karmasanin finans piyasalarindaki etkilerini dalgacik
donlisimi yardimiyla inceleyerek tahmin etmektir. Bu baglamda, tahmin edilen kriz siiresi ile ileriye
donik getiri tahminleri yapilarak dalgalanmanin blyukligli hakkinda 6ngorilerde bulunulmasi ve
literatire katki saglanmasi amaclanmaktadir.
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Abstract:

Covid-19 is a global problem and has demonstrated the potential to produce significant consequences
on the capitalist system. This time, the capitalist system is struggling not with a crisis that emerges as
a result of its own internal contradictions, but with a crisis that emerged as a result of the intervention
of an external factor on all actors of this mechanism. The epidemic, which emerged in Wuhan, China
at the end of 2019 and affected the whole world in a short time, triggered a crisis in the global
economy. The global economy has experienced a serious contraction in the past year. In order to
eliminate the effects of the epidemic on the economy, states announced various support packages.
The support packages announced differ significantly from country to country. While developed
countries such as Germany and Canada announced large-scale support packages that would cover
almost all citizens, the scope in developing countries remained more limited. In this study, the global
epidemic and its effects on the economy are discussed in two dimensions. The first aspect of the study
is to evaluate how the epidemic affects the economy in OECD countries through parameters such as
income distribution, foreign trade, poverty, employment and unemployment. The comparative
analysis of the results of the support packages implemented by OECD countries in the fight against the
epidemic on the welfare level of countries is the second dimension of study.

Keywords: OECD Countries, Covid-19, Pandemic, Support Packages, Economic Welfare, Economic
Crisis
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Pandemi Ekonomisi: OECD Ulkelerinde Pandeminin Ekonomik
Refaha Etkileri, Agiklanan Destekler ve Sonuglari

Ozet

Covid-19 kiresel bir problemdir ve kapitalist isleyis lizerinde 6nemli sonuglar tGretme potansiyeli
oldugunu gostermistir. Kapitalist isleyis bu defa kendi i¢sel geliskilerinin sonucu ortaya ¢ikan bir krizle
degil, dissal bir faktoriin bu isleyisin bltlin aktorlerine miidahalesi sonucu ortaya ¢cikmis bir krizle
miicadele ediyor. 2019 sonu itibariyle Cin’in Wuhan kentinde ortaya ¢ikan ve kisa siirede bitin dinyayi
etkileyen salgin, kiiresel ekonomide bir krizi tetiklemis durumda. Kiresel ekonomi gectigimiz iki yilda
ciddi bir daralma yasadi. Salginin ekonomide yarattigi/yaratacagi etkileri bertaraf etmek icin devletler
cesitli destek paketleri acikladilar. Acgiklanan destek paketleri Ulkeden Ulkeye 6nemli farkhliklar
gostermektedir. Almanya, Kanada gibi gelismis tlkeler blylk 6lcekli ve neredeyse biitlin vatandaslari
kapsayacak destek paketleri aciklarken gelismekte olan (lkelerde kapsam daha sinirli kalmistir. Bu
calismada kiresel salgin ve ekonomiye etkileri iki boyutuyla ele alinmaktadir. Salginin OECD Uilkelerinde
ekonomiyi nasil etkiledigi, gelir dagilimi, dis ticaret, bliyiime, yoksulluk, istihdam ve issizlik gibi
parametreler Uzerinden degerlendirilmesi calismanin birinci boyutunu olusturmaktadir. Yine OECD
Ulkelerinin salginla miicadelede uyguladiklari destek paketlerinin Glkelerin refah diizeyinde yarattig
sonuglarin karsilastirmali analizi ise galismanin ikinci boyutunu olusturmaktadir.

Anahtar Kelimeler: OECD Ulkeleri, Covid-19, Pandemi, Destek Paketleri, Ekonomik Refah, Ekonomik
Kriz.
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Abstract:

Unemployment data as measured by the common definition cannot represent the problems about not
being employed. Thus, different concepts such as broad unemployment, underemployment, labour
underutilization, NEET have been started to be used recently. For the last few years, TURKSTAT has
been releasing statistics for these indicators. In this study, we aim to understand the level and
characteristics of under and inadequate forms of employment. Primary analyses based on TURKSTAT
Household Labour Force Survey reveal that time-related underemployment has doubled for the last
couple of decades. This increase was even more dramatic for the young population. Moreover, the
sharp rise in the number of discouraged workers increased the rates of labour underutilization and
inadequate employment. The increase is bigger for the young age groups for these indicators as well.
Furthermore, we investigate the underutilization of the labour force via skills mismatch. We employ
ISCOO08 classification of ILO with education and labour data from TURKSTAT Household Budget Survey
(HBS). We use HBS for the reason that it classifies education level more precisely. Preliminary findings
with the HBS 2019 data show that almost half of the people with undergraduate or graduate degrees
are not employed in jobs matching their skills. Finally, considering the potential association between
income and skills mismatch, we are going to examine the relationship of household income with the
status of the labour force and other demographic characteristics.
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Tiirkiye’de Yetersiz istihdam ve Nitelik Uyusmazhgi: TUIK Verilerinin
Gosterdikleri

Ozet

Yaygin kabul géren tanima goére 6lcllen issizlik istatistiginin isglict piyasasindaki istihdam edil(e)meme
ile ilgili problemleri en iyi sekilde temsil ettigini sdylemek glictlir. Bu nedenle, son yillarda genis tanimli
issizlik, eksik istihdam, atil isglicti, NEET gibi cesitli farkl géstergeler tartisiimaktadir. Son birkag senede
TUIK de bu konuda cesitli istatistikler yayinlamaya baslamistir. Bu calismamizda gesitli boyutlariyla hem
eksik ve yetersiz istihdam bigimlerini hem de isglicinin icindeki farkl kategorileri tanimlamayi, bu
gruplarin biylkligini ve karakteristigini anlamayi hedefliyoruz. TUIK Hanehalki isgiicii Anketi
verilerini kullanarak yaptigimiz 6n analizlerde, zamana bagli eksik istihdamin son 20 yilda neredeyse iki
katina ¢iktigini ve bu artisin 6zellikle genglerde daha sert oldugunu goriyoruz. Ayrica, son birkag
senede is bulma Umidini kaybettigi icin isglici disinda kalanlarin sayisinin hizli artisi ile beraber atil
isglicli oraninin ve yetersiz istihdam oraninin artisi da dikkat ¢ekiyor. Bahsi gegen istihdam ve issizlik
turlerinin yine geng yas gruplarinda daha ¢ok arttigini séyleyebiliriz. Ek olarak, kapasitesinin altinda
istihdam edilen isgliclind, bir diger gosterge — “beceri veya nitelik uyusmazhg1” - Gzerinden ele aliyoruz.
Bu gosterge hesabinda ILO’nun ISCO-08 meslek ve beceri setleri siniflandirmasini takip ederek TUIK
Hanehalki Bitge Anketi'nde (HBA) yer alan egitim ve istihdam bilgilerini kullaniyoruz. HBA'ya
basvurmamizin temel nedeni, nitelik uyusmazhgi tespiti icin gerekli olan egitim seviyeleri arasinda
ylksekokul dizeyinin ayri olarak verilmesidir. 2019 yili HBA verilerine iliskin ilk bulgularimiz, lisans ve
lisansustl egitim almis kisilerin neredeyse yarisinin uygun islerde ¢alismadigini géstermektedir. Son
olarak, bu durumun harcanabilir hane geliri ile iliskisi olabilecegi disiincesinden hareketle, isglici
piyasasi konumu ile harcanabilir hane geliri ve demografik 6zellikler arasindaki iliskiyi inceleyecegiz.
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Full Paper
Abstract:

The aim of this study is to investigate the short and long-term effects of foreign direct investments on
economic growth in Egypt, one of the emerging economies, by using the annual data over the period
of 1970 and 2019. For this purpose, first, the time series properties of the variables were investigated
with the help of unit root tests, and then the short and long-term effects were estimated with the
ARDL bounds test approach. According to the empirical results of the study, both short-term and long-
term effects of foreign direct investments on economic growth are positive and statistically significant.
Thus, the findings of the study support the view that foreign direct investments will increase economic
growth and accelerate development in Egypt. According to long-run estimate of the coefficient of
foreign direct investment, a 1% increase in foreign direct investments increases economic growth by
0.266%. The results of the study have important implications for policy makers in Egypt. For this
reason, what policy makers should do is to develop and implement policies that will encourage foreign
direct investments. To do this, it is necessary to highlight the sectors that will be attractive to foreign
investors. In addition, the primary goal of policy makers to attract the green field foreign investments.
In this way, foreign investments will provide the expected contribution to the Egyptian economy and
accelerate the growth of the economy.
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Yiikselen Bir Ekonomide Dogrudan Yabanci Yatirimlarin iktisadi
Buylimeye Etkisi: Misir’'dan Kanitlar

Ozet

Bu calismanin amaci yiikselen ekonomilerden biri olan Misir’a ait 1970 ile 2019 dénemi yillik verileri
kullanilarak dogrudan yabanci yatirimlarin iktisadi blyime Uzerindeki kisa ve uzun dénem etkilerini
arastirmaktir. Bu amagla 6nce degiskenlerin zaman serisi 6zellikleri birim kok testleri yardimiyla
arastirilmis, daha sonra da ARDL sinir testi yaklasimi ile kisa ve uzun donem etkiler tahmin edilmistir.
Calismanin ampirik sonuglarina goére dogrudan yabanci yatirimlarin iktisadi blylme Uzerindeki hem
kisa hem de uzun donem etkileri pozitif ve istatistiksel olarak anlamhdir. Calismadan elde edilen
bulgular, dogrudan yabanci yatirimlarin Misir’da iktisadi biylmeyi artiracagi, kalkinmayi hizlandiracagi
gorisini desteklemektedir. Elde edilen katsayi tahminlerine gére uzun dénemde dogrudan yabanci
yatinmlardaki %1’lik artis iktisadi bliyimeyi %0.266 oraninda artirmaktadir. Calismanin sonuglarinin
Misir’da politika yapicilari agisindan énemli gikarimlari vardir. Bu nedenle politika yapicilarinin yapmasi
gereken, dogrudan yabanci yatirmlarn tesvik edecek politikalari gelistirip uygulamaya koymak
olmahdir. Bunun igin yatirimcilara cazip gelecek sektorlerin 6n plana ¢ikartiimasi gerekmektedir. Ayrica
gelecek yabanci yatirimlarin yesil saha yatirimlari olmasina 6zen gosterilmelidir. Bu sayede yabanci
yatirimlar Misir ekonomisine beklenen katkiyi saglayacak ve ekonominin biylmesi hizlandiracaktir.
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Full Paper
Abstract:

The oil sector has a very important place in the world economy. Petroleum and its derivatives are a
basic input that is widely used in almost all sectors of the economy, especially in the transportation
and energy sector. The inability to increase oil production at the required rate or the inadequacy of oil
reserves in the country necessitate meeting the oil demand through imports. In addition to the
fluctuations in oil prices, the country's dependence on foreign energy carries serious risks for economic
development and development. For countries that are dependent on foreign oil, the course of oil
prices is important because it causes a current account deficit. Among the causes of the current
account deficit in Turkey, oil imports are seen as the main factor. Petroleum, 90% of which is imported
from abroad, is a basic input in the economy and occupies an important place in the current account.
Turkey shows rapid economic development. As the import of oil, which is used extensively in economic
activities, especially in transportation, increases, the country's current account deficit is also
increasing. Changes in oil prices affect the current account of oil importing countries in four main
ways: supply channel, demand channel, monetary channel and financing channel. The impact of oil
price shocks on the current account depends on the dependence of these countries on oil imports, the
price elasticity of oil demand, the cost of alternative energy sources, and the extent to which their
production is based on oil. In this study, it is aimed to examine the effect of oil prices ($/barrel) on the
current account deficit (Million S) for Turkey. In order to achieve this aim, annual data for the period
1995-2021 will be used and this relationship will be investigated by cointegration analysis.
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Tiirkiye’de Petrol Fiyatlarinin Cari Agik Uzerindeki Etkisi

Ozet

Petrol sektori, diinya ekonomisinde ¢ok 6nemli bir yere sahiptir. Petrol ve tirevleri, basta ulasim ve
enerji sektori olmakla birlikte, ekonomideki sektorlerin neredeyse tiimiinde yaygin olarak kullanilan
temel bir girdi niteligindedir. Petrol Gretiminin ihtiya¢ duyulan oranda artirilamamasi ya da Ulkedeki
petrol rezervlerinin yetersizligi, petrol talebinin ithalat yoluyla karsilanmasini gerektirmektedir. Petrol
fiyatinda olusan dalgalanmalarin yani sira, llkenin enerjide disa bagimli olmasi, ekonomik gelisme ve
kalkinma icin ciddi anlamda riskler tasimaktadir. Petrolde disa bagimh olan dlkeler icin petrol
fiyatlarinin seyri, cari islemler agigina neden olmasi nedeniyle 6nem tasimaktadir. Tirkiye'de cari
acigin nedenleri arasinda petrol ithalati, baslica faktor olarak goriilmektedir. Yaklasik olarak % 90’
yurtdisindan ithal edilen petrol, ekonomide temel bir girdi nitelig§inde olup cari islemler hesabinda
onemli bir yer tutmaktadir. Tlrkiye ekonomik acidan hizli bir gelisme gostermektedir. Ulasim basta
olmak tizere ekonomik faaliyetlerde yogun olarak kullanilan petroliin ithalati arttik¢a Gilkenin cari agigi
da giderek artmaktadir. Petrol fiyatlarindaki degismeler petrol ithal eden i(lkelerin cari islemler
hesabini, arz kanali, talep kanali, parasal kanal ve finansman kanali olmak (zere baslica dort yoldan
etkilemektedir. Petrol fiyatindaki soklarin cari islemler tzerindeki etkisi, bu Ulkelerin petrol ithalatina
bagimhliklarina, petrol talebinin fiyat esnekligine, alternatif enerji kaynaklarinin maliyetine ve
Uretimlerinin hangi oranda petrole dayali olduguna baghdir. Bu calismada Tirkiye icin petrol
fiyatlarinin (S/varil) cari islemler acigi (Milyon $) Gzerindeki etkisi incelenmesi amaglanmaktadir. Bu
amaci gerceklestirmek Gzere 1995-2021 dénemi i¢in yillik veriler kullanilacak ve bu iligski Esbitinlesme
analizi ile arastirilacaktir.
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Abstract:

The aim of this study is to identify potential sectors for export growth in Turkish economy by using
International Trade Center (ITC)’s Export Potential Assessment (EPA) methodology. There are three
common methods to determine the sectors which have comparative advantage: Revealed
Comparative Advantages (RCA), Decision Support Models (DSM) and ITC’s EPA. EPA provides two
indicators by considering demand conditions of target market, production capacity of exporter
country, and easiness of trade. (i) The Export Potential Indicator (EPI) identifies sectors in which the
country has already proven to be internationally competitive and which have potential for export
growth. (ii) The Product Diversification Indicator (PDI) provides information for the countries that aim
to diversify and develop new export sectors for export expansion. Results suggest that among the
Turkey's established export sectors which have the greatest potential are “motor vehicles & parts,
“machinery and electricity” and “apparel” sectors. Turkey is yet exploiting only about 50% of its
potential in these sectors. Turkey’s best options for export diversification in world market are
“telephone sets & other voice/image transmission apparatus”, “data processing machines” and
“shrimps & prawns, prepared or preserved”.
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Tiirkiye'de ihracat Potansiyeli Yiiksek Sektorlerin Belirlenmesi
Uzerine Bir Arastirma

Ozet

Bu calismanin amaci, Uluslararasi Ticaret Merkezi'nin (ITC) ihracat Potansiyeli Degerlendirmesi (EPA)
metodolojisini  kullanarak Tirkiye’de ihracat potansiyeli yiksek olan sektorleri belirlemektir.
Karsilastirmali GstlinlGge sahip olan sektorleri belirlemek icin yaygin olarak kullanilan G¢ yontem vardir:
Aciklanmis Karsilastirmali Ustiinliikler (RCA), Karar Destek Modelleri (DSM) ve ITC'nin ihracat
Potansiyeli Degerlendirmesi (EPA). EPA, hedef pazarin talep kosullarini, ihracatgi Glkenin Gretim
kapasitesini ve ticaretin kolayhgini géz 6éniinde bulundurarak iki 6nemli gosterge saglamaktadir. (i)
ihracat Potansiyeli Gostergesi (EPI), halihazirda tilkenin uluslararasi karsilastirmal Gstinliik sahibi
oldugu ve bunun yaninda ihracat artisi potansiyeline sahip sektorlerin belirlenmesine yardimci
olmaktadir. (ii) Uriin Cesitlendirme Gostergesi (PDI), ihracat sektorlerini cesitlendirmeyi ve yeni
sektorlerde ihracat yapmayi amaclayan dlkeler icin bu sektorlerin belirlenmesinde bilgi saglamaktir.
Bulgular, Tirkiye'nin halihazirda ihracatcl oldugu sektorler arasinda en buyiik ihracat potansiyeline
sahip sektorlerin sirasiyla “motorlu tasitlar ve aksamlar1”, “makine ve elektrik” ve “tekstil” sektorlerinin
oldugunu gostermektedir. Tiirkiye bu sektorlerde ihracat potansiyelinin yaklasik olarak %50'sini
gerceklestirmektedir. ihracat gesitlendirmesi icin Tiirkiye’de en biiyiik potansiyele sahip yeni sektorler
ise “telefon setleri ve diger ses/goriinti aktarim cihazlarn”, “bilgi isleme makineleri” ve “kabuklu
hayvanlar, yumusakcalar ve diger su omurgasizlar”in tretimidir.

Anahtar Kelimeler: Dis ticaret, ihracat potansiyeli yiiksek sektérler, ihracat gesitlendirmesi
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Full Paper
Abstract

Participation of women to the labor force is an important policy issue in many low and middle-income
countries. In Turkey in particular, female labor force participation (FLFP) rates are particularly low,
despite rapid economic growth and recent improvements in women’s education. However, FLFP can
be a misleading indicator in a context characterized by important demographic and socio-economic
changes. This paper studies female employment by focusing on individuals that are ‘not in
employment, not in education, nor in training’ (NEET). Indeed, NEET women are not working (either
out of the labor force or unemployed) while not accumulating human capital (in education or training)
either. Using the Turkish 2016 Household labor force survey, we analyze the determinants of NEET for
different age groups which are likely to be not working for different reasons (e.g., not finding a job vs.
caring for children). Our results show that women are much more likely than men to be NEET for all
age groups, even more so after controlling for socio-economic characteristics. Besides, NEET is strongly
correlated with married status and with previous internal migrations, while (higher) education
decreases the likelihood to be NEET for women. Geographically, both men and women from the
eastern part of Turkey have the highest probability of being NEET compared to the rest of the country,
and the gender gap is even greater in these regions. These findings suggest that the gender gap in
employment in Turkey is not driven mainly by socio-economic or age-related determinants, but due to
other factors such as gender norms.

Keywords: Female labor force participation; unemployment; Fertility; Education; Gender; NEET;
Turkey
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Abstract

This paper aims to analyze long-run energy intensity dynamics of a stylized economy which consumes
both non-renewable and renewable energy. To this end, we propose an augmented Solow model, in
which both types of energy resources are factors of production along with capital and efficient labor.
Steady-state solution of the model suggests positive economic growth as long as rate of technological
progress and re-generation rate of renewable energy stock exceed depletion rate of non-renewable
energy resource stock. Using this framework, we also derive the long-term energy intensity path of the
economy, which composes of non-renewable energy intensity and renewable energy intensity. We
show that while non-renewable energy intensity tends to decline over time, renewable energy
intensity declines only if technological progress outpaces re-generation of renewable energy stock.

Keywords: economic growth, non-renewable energy, renewable energy, energy intensity
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Abstract:

An increase or decrease in macro variables may cause a depreciation or appreciation in the real
exchange rate, and under these conditions, the external competitiveness of the Turkish economy may
improve or deteriorate against other trading partners. The main purpose of this study is to investigate
the macroeconomic determinants of the real exchange rate or specifically the effects of growth on the
real exchange rate for Turkey in the period 1994-2019, using both linear (ARDL) and non-linear (NARDL)
methods. After controlling for the effects of other control variables (foreign direct investment,
industrialization, unemployment and openness) in the long run, the linear model shows that the
increase in growth increases the real exchange rate, while the nonlinear model reveals that both
positive and negative shocks in growth decrease the real exchange rate. Different from the linear or
symmetric model for the Turkish economy in the relevant period, the results of the non-linear or
asymmetric model show that the external competitive structure can improve against other trade
partners. These results have important policy implications for those interested.

Keywords: Real Exchange Rate, Growth, Turkey, ARDL, NARDL
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Tirkiye’de Reel Doviz Kurunun Belirleyicileri: Dogrusal ve Dogrusal
Olmayan ARDL Bulgulari

Ozet

Makro degiskenlerin artmasi veya azalmasi reel doviz kurunda deger kaybi veya degerlenme yaratabilir
ve bu kosullarda, Tirkiye ekonomisinin dis rekabet¢i yapisi diger ticaret partnerleri karsisinda
iyilesebilir veya kotilesebilir. Bu calismanin temel amaci Tirkiye icin 1994-2019 déneminde reel doviz
kurunun makroekonomik belirleyicilerini veya spesifik olarak blylimenin reel doviz kuruna etkilerini
hem dogrusal (ARDL) hem de dogrusal olmayan (NARDL) yontemler kullanarak arastirmaktir. Uzun
donemde diger kontrol degiskenlerinin (dogrudan yabanci yatirimlar, sanayilesme, issizlik ve disa
aciklik) etkileri kontrol edildikten sonra dogrusal model, biylimedeki artisin reel déviz kurunu
arttirdigini gésterirken, dogrusal olmayan model ise bliyimedeki hem pozitif hem de negatif soklarin
reel doviz kurunu distrdiginl ortaya koymaktadir. Tiirkiye ekonomisi igin ilgili donemde dogrusal
veya simetrik modelden farkh olarak, dogrusal olmayan veya asimetrik model sonuclari dis rekabetci
yapinin diger ticaret partnerleri karsisinda iyilesebilecegini gostermektedir. Bu sonuclar konuyla
ilgilenenler icin dnemli politika implikasyonlarina sahiptir.

Anahtar Kelimeler: Reel Déviz Kuru, Biyime, Tirkiye, ARDL, NARDL
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Abstract:

One of the main reasons for the increasing climate change in the world is the increase of carbon
emissions. Although the traditional determinants of carbon emissions are widely researched in the
literature, the possible effects of financial development, renewable energy and income inequality on
these emissions are less discussed. In this context, the main purpose of the study is to investigate the
determinants of carbon emissions for selected European Union countries in the period of 1991-2018
using the spatial panel data method. In the study, after controlling for the effects of other control
variables (urbanization and growth), it is concluded that carbon emissions increase as income
inequality and financial development increase, while these emissions decrease or environmental
guality improves as renewable energy consumption increases. In addition, the "environmental Kuznets
curve" hypothesis, which is based on the idea that carbon emissions will increase up to a certain
threshold value and then decrease as the growth rate increases, seems to be valid. These results reveal
that the reduction of climate change as well as carbon emissions for selected European Union countries
depends on policies that will support renewable energy.

Keywords: Carbon Emission, Renewable Energy, Financial Development, Income Inequality, Spatial
Analysis, European Union
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Karbon Emisyonlarinin Belirleyicileri: Secilmis AB Ulkeleri i¢in
Mekansal Bulgular

Ozet

Dinyada giderek artan iklim degisikliginin temel nedenlerinden biri karbon emisyonlarinin
ylkselmesidir. Literatlrde karbon emisyonlarinin geleneksel belirleyicileri yaygin olarak arastiriimasina
karsin, finansal gelisme, yenilenebilir enerji ve gelir esitsizliginin bu emisyonlarda yaratabilecegi olasi
etkiler daha az tartisiimaktadir. Bu baglamda ¢alismanin temel amaci 1991-2018 déneminde secilmis
Avrupa Birligi Ulkeleri icin karbon emisyonlarinin belirleyicilerini mekansal panel veri yontemini
kullanarak arastirmaktir. Calismada diger kontrol degiskenlerinin (kentlesme ve bilylime) etkileri
kontrol edildikten sonra gelir esitsizligi ve finansal gelisme arttikca karbon emisyonlari artarken,
yenilenebilir enerji tiiketimi arttikca bu emisyonlarin azaldigi veya cevresel kalitenin iyilestigi sonucuna
varilmaktadir. Ayrica, bliyime orani arttikca karbon emisyonlarinin belli bir esik degere kadar artip
daha sonra azalacagi fikrine dayanan “cevresel Kuznets egrisi” hipotezinin de gecerli oldugu
gorilmektedir. Bu sonuglar, segilmis Avrupa Birligi tlkeleri igin karbon emisyonlarinin yani sira iklim
degisikliklerinin azaltilabilmesinin yenilenebilir enerjiyi destekleyecek politikalara bagli oldugunu
ortaya koymaktadir.

Anahtar Kelimeler: Karbon Emisyonu, Yenilenebilir Enerji, Finansal Gelisme, Gelir Esitsizligi, Mekansal
Analiz, Avrupa Birligi
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Abstract

Despite the destructive impact of the Covid-19 Pandemic, tourism is one of the Turkey’s dynamic and
fastest growing sectors. In recent years, the sector started to attract visitors for alternative forms of
tourism such as sports, health and nature tourism. Lately, East Black Sea Region (TR9) is preferred by
outdoor sports and nature enthusiasts. The constant growth in tourist arrivals and overnights have
increased both supply and demand for tourist accommodation which is considered as a differentiated
product in terms of pricing. There is a variety of attributes or ‘characteristics' on the rates charged for
hotel rooms. To this end, this study aims to seek the major attributes that influence the overall prices
of tourism facilities using hedonic price methods. The preliminary results show that family-friendly
hotels and being close to specific destinations such as Ayder Plateau and Sumela Monastery add up
the price of hotel rooms. The results would be useful for hotel managers and local policy-makers in
order for design their pricing policies to attract more tourists to the region.

Keywords: nature and sports tourism, hotel prices, hedonic pricing, east black sea region
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Full Paper
Abstract:

In Turkey, the economic growth in the 2000s includes many facts that consist of significant changes in
the structure of production and employment. One of the main topics in which this phenomenon is
examined is related to the analysis of structural transformation dynamics and how this fact is realized
on the regional scale. In the study, this basic framework of the discussion is taken into account.
Therefore, at the NUTS-2 level in Turkey, the paper focus on the analysis of the change in the
percentage shares of employment and the percentage share of value added of the three main sectors
(agriculture, industry, service) between the years of 2004 and 2020. In this context, shift share analysis
is used for the analysis of structural change. The shift share analysis is among the most common
methods used for the analysis of structural transformation and especially for the detection of
deindustrialization. Through this method, the variation in sectoral structures in terms of production or
employment over time, both within and between sectors, and the effects of this change on the whole
economy in general can be described. Thus, in the regions of Turkey, which constitute the analysis unit
of the study, the effects of the employment change in the three main sectors, both within the region
and at the national level, can be analyzed. In the second stage of the study, based on the findings
obtained as a result of this analysis method, emerging typology of varieties of development at regional
scale is classified. In this context, Sen's (2020) approach that structural transformation can reveal
varieties of development is taken into account and the question of whether structural transformation
reveals varieties of development that evolve from agriculture to industry or directly from agriculture
to the service sector will be investigated.

Keywords: Structural transformation at a regional level in Turkey, deindustrialization, shift share
analysis, servicization, varieties of economic development
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Turkiye’de NUTS-2 Diizeyinde “Hizmetlesme” ve Kalkinma
Bicimlerinin Analizi

Ozet

Turkiye 6zelinde 2000’li yillardaki biylime sireci Gretim ve istihdam yapisinda 6nemli degisimleri
kapsayan bircok olguyu barindirmaktadir. Bu olgunun irdelendigi temel basliklardan biri de yapisal
doniisim dinamiklerinin analizi ve bunun bolgesel 6lgege ne sekilde yansidigi ile ilgilidir. Calismada s6z
konusu tartismanin temel ¢ercevesi dikkate alinmaktadir. Buna gore Tirkiye’de NUTS-2 diizeyinde
2004-2020 yillari arasindaki tic temel sektoriin (tarim, sanayi, hizmet) istihdam ytzde paylari ile katma
deger ylizde paylarinin degisiminin analizine odaklaniimaktadir. Bu kapsamda, yapisal degisimin analizi
amaciile pay degisim analizi kullanilmaktadir. Pay degisim analizi yapisal donlisimiin analizi ve 6zellikle
sanayisizlesme olgusunun saptanmasi amaci ile kullanilan en yaygin yéntemler arasinda yer almaktadir.
Bu yontem araciliglyla, zaman icerisinde Uretim ya da istidam acisindan sektorel yapilardaki
farklilasmanin, gerek sektorler icinde gerekse sektorel arasindaki degisimi ve s6z konusu degisimin
genel olarak ekonominin biitlinline etkileri tasvir edilebilmektedir. Béylelikle ¢calismanin analiz birimini
olusturan Turkiye bolgelerinde, lic temel sektordeki istihdam degisiminin gerek bolge icinde gerekse
ulusal diizeydeki etkileri analiz edilebilmektedir. Calismanin ikinci asamasinda ise bu analiz yontemi
sonucunda elde edilen bulgulardan yola ¢ikarak, bolgesel 6lcekte ne tir kalkinma bicimlerinin ortaya
ciktigi tartisilmaktadir. Bu kapsamda, Sen’in (2020) yapisal donisiimin farkl kalkinma bigimleri ortaya
cikarabilecegi yaklasimi dikkate alinmakta, yapisal donlisimin tarimdan sanayiye, ya da dogrudan
tarimdan hizmet sektoriine evrilen kalkinma bigimlerini ortaya c¢ikarip ¢ikarmadigi sorusuna yanit
aranmaktadir.

Anahtar Kelimeler: Tirkiye bolgelerinde yapisal donisiim, sanayisizlesme, pay degisim analizi
(shiftshare),hizmetlesme, kalkinma bigimleri
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Abstract:

Globalization is thought to play an important role as the cause of increasing income inequality in many
developed and developing countries. With the 1980s, most of the developing countries abandoned the
restrictive and import substitution policies and instead implemented policies based on liberalization
of exports and imports, paving the way for the liberalization of trade. The main purpose of developing
countries in this process is to integrate with developed countries through technological diffusion in
order to increase their economic speed. As an extension of these developments, the diffusion of trade
and technology has increased rapidly around the world in the last decade of the 20th century. Thus,
economic globalization includes the current economic environment that shapes welfare states and the
increasing tangible economic exchanges between countries.

The two main results of globalization in terms of countries are development and the deterioration
observed in income distribution in many countries. While defining the determinants of income
distribution in the literature, it is seen that the number of studies analyzing the link between
globalization and income inequality is low. Examining the theoretical literature mainly focuses on
various aspects of economic globalization and offers contradictory predictions about the link between
globalization and inequality through many different mechanisms. For example, some studies in the
literature have an optimistic view that reduces income inequality in both developed and developing
countries, while some studies have a pessimistic view that globalization always increases income
inequality. The aim of this study is to examine the direction of the relationship between globalization
and income inequality in the context of Transition Economies. The relationship between income
inequality and globalization for the 1990-2020 period of transition economies is examined using
dynamic panel data models.

Keywords: Globalization, Income Inequality, Transition economics
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Gecis Ekonomilerinde Kiiresellesme Gelir Esitsizligi iliskis

Ozet

Bircok gelismis ve gelismekte olan lilkede gelir esitsizliginin artmasinin nedeni olarak kiiresellesmenin
onemli bir rol oynadigl dusliniilmektedir. 1980°li yillarla birlikte, gelismekte olan Ulkelerin ¢ogu
kisitlayici ve ithal ikamesi politikalarini terk ederek, yerine ihracat ve ithalati serbestlestirmeye dayall
politikalar uygulayarak, ticaretin serbestlestiriimesinin 6nlint actilar. Gelismekte olan Ulkelerin bu
slrecte temel amaci, ekonomik hizlarini artirabilmek igin teknolojik yayilma yoluyla gelismis Ulkelerle
bltlnlesebilmektir. Bu gelismelerin bir uzantisi olarak, 20. ylizyilin son on yilinda ticaret ve teknolojinin
yayithmi diinya capinda hizla artmistir. Bu nedenle, ekonomik kiiresellesme, refah devletlerini
sekillendiren mevcut ekonomik ortami ve Ulkeler arasindaki somut ekonomik degisimlerin artmasini
icermektedir.

Kiresellesmenin Ulkeler acisindan ortaya cikardigi iki temel sonug, gelisme ve bircok (ilkede gelir
dagihminda gozlemlenen bozulmadir. Literatliirde gelir dagihminin belirleyicileri tanimlanirken,
kiiresellesme ile gelir esitsizligi arasindaki baglantiyi analiz eden calisma sayisinin az oldugu
gorilmektedir. Teorik literatlir incelendiginde, temel olarak ekonomik kiresellesmenin cesitli
yonlerine odaklaniimakta ve bircok farkli mekanizma araciligiyla kiresellesme ve esitsizlik arasindaki
baglanti hakkinda geliskili tahminler sunulmaktadir. Ornegin, literatiirdeki bazi calismalar hem gelismis
hem de gelismekte olan llkelerde gelir esitsizligini azaltan iyimser bir gériise sahip olup, bazi calismalar
da kiiresellesmenin her zaman gelir esitsizligini artirdigi yoniinde karamsar bir bakis agisina sahiptir. Bu
¢alismanin amaci da kiiresellesme ve gelir esitsizligi iliskisinin yonini Gegis Ekonomileri 6zelinde
incelemektir. Gegis ekonomilerinin 1990-2020 doénemi icin gelir esitsizligi ve kiresellesme iliskisi
dinamik panel veri modelleri kullanilarak incelenmektedir.
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Abstract:

With the global implementation of policies encouraging liberalization in international trade at the end
of the 1970s, significant increases in economic growth and openness have occurred throughout the
world. However, environmental degradation was observed in the same period, so the discussions on
sustainable development took its place on the agenda.The measurement of indicators of
environmental degradation has gained importance in order to understand to what extent sustainability
is achieved. As an important indicator of environmental degradation, ecological footprint has come to
the fore. In this context, it is important to determine the impact and direction of openness on the
ecological footprint. In this study, the relationship between ecological footprint and openness were
tested by using panel data analysis, taking into account the cross-sectional dependence for the G7
countries and Turkey for the period 1998-2017. The reason for choosing these countries is that these
8 countries, being among the G20 countries, have more ecological footprints than many countries
and produce by consuming excessive energy. While conducting empirical analysis, ecological footprint
per capita, growth rate of GDP per capita, openness rate, renewable energy consumption and
population density variables were used. Empirical findings reveal that openness and growth increase
the ecological footprint, while renewable energy consumption decreases the ecological footprint.
Based on these results, policy recommendations for G7 countries and Turkey are discussed.
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Tiirkiye’de ve G7 Ulkelerinde Disa Aciklik ve Ekolojik Ayak izi iliskisi:
Yatay Kesit Bagimliligi Altinda Panel Veri Analizi

Ozet

1970'lerin sonunda dis ticarette serbestlestirmeyi tesvik eden politikalarin kiresel capta
uygulanmasiyla beraber diinya genelinde ekonomik biylime ve disa aciklik oranlarinda ciddi artislar
meydana gelmistir. Ancak yine ayni slrecte cevresel bozulmalar gorilmis, bu nedenle sirdarilebilir
kalkinma tartismalari glindemde vyerini almistir. Cevresel bozulmanin gostergelerinin 6lglim,
slrdarilebilirligin ne olglide saglandiginin anlasilmasi adina 6nem kazanmistir. Cevresel bozulmanin
onemli bir gostergesi olarak ekolojik ayak izi kavrami 6n plana ¢ikmistir. Bu baglamda disa acikligin
ekolojik ayak izini ne 6l¢lide ve yonde etkiledigini belirlemek 6nem kazanmaktadir. Bu ¢alismada
ekolojik ayak izi ile disa aciklik arasindaki iliski G7 Ulkeleri ve Turkiye icin 1998-2017 dénemi icin yatay
kesit bagimhhgini dikkate alan panel veri analizi yéntemiyle test edilmistir. Ulke grubu olarak bu
Ulkelerin segilmesinin nedeni, G20 Ulkeleri arasinda yer alan bu 8 {ilkenin, bir¢cok Ulkeden daha fazla
ekolojik ayak izi yaratmasi ve asiri enerji tiiketerek tretim gergeklestirmesidir. Ampirik analiz yapilirken
kisi basina ekolojik ayak izi, kisi basina diisen GSYiH'nin biiyiime hizi, disa aciklik orani, yenilenebilir
enerji tiketimi ve nifus yogunlugu degiskenleri kullanilmistir. Ampirik bulgular, disa acgikligin ve
blylimenin ekolojik ayak izini artirdigi, yenilenebilir eneriji tiiketiminin ise ekolojik ayak izini azalttigini
ortaya koymaktadir. Ulasilan bu sonuclardan hareketle G7 (ilkeleri ve Turkiye 6zelinde politika 6nerileri
tartisilacaktir.
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Abstract:

A fundamental problem is gradually increasing with the increase in the world population and the effect
of the applied economic policies. This problem corresponds to the inequality experienced in the
distribution relationship, which is the basic question of economics. The most basic distribution
inequality is seen in income distribution. With the 2008 economic crisis and the Covid-19 epidemic
that started at the end of 2019, different searches have emerged in the economic policies
implemented. Instead of the existing neoliberal policies, policy proposals that increase the influence
of the state on the market have begun to be expressed. An important concept among these policies
has been social expenditures. Social expenditures include cash and/or in-kind transfer expenditures
made to low-income groups in the economy. Social expenditures have many economic, social, cultural
and political determinants. Especially in recent years, many empirical studies have been conducted on
the economic determinants of social expenditures. In this study, only the economic determinants of
social expenditures will be examined. Population, elderly dependency ratio, government budget
deficits, and education level were taken as the main economic determinants. The relationship between
economic variables and social expenditures will be analyzed by using the panel data analysis method
within the OECD country group.
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Sosyal Harcamalarin OECD Ulkelerindeki Belirleyicilerinin
incelenmesi

Ozet

Diinya nitfusunda yasanan artis ve uygulanan ekonomi politikalarinin etkisi ile temel bir sorun giderek
artmaktadir. Bu sorun iktisadin temel sorusu olan boélisiim iliskisinde yasanan esitsizlige karsilik
gelmektedir. En temel bollsim esitsizligi ise gelir dagiliminda goérilmektedir. 2008 ekonomik krizi ve
2019 yil sonunda baslayan Covid-19 salgini ile beraber uygulanan iktisat politikalarinda farkli arayislar
ortaya ¢ikmistir. Varolan neoliberal politikalar yerine devletin piyasa tstlindeki etkisini artiran politika
onerileri ifade edilmeye baslanmistir. Bu politikalar icerisinde 6énemli bir kavram da sosyal harcamalar
olmustur. Sosyal harcamalar ekonomide yer alan gelir seviyesi dusik gruplara yapilan nakdi ve/veya
ayni transfer harcamalarini kapsamaktadir. Sosyal harcamalarin iktisadi, sosyal, kiiltlirel ve siyasi bircok
belirleyicisi vardir. Ozellikle son vyillarda sosyal harcamalarin iktisadi belirleyicileri {izerine bircok
ampirik ¢alisma yapilmistir.  Bu c¢alismada sosyal harcamalarin yalnizca iktisadi belirleyicileri
incelenecektir. Temel iktisadi belirleyiciler olarak nifus, yasl bagimlilik orani, hikkiimet bitce agiklari,
egitim seviyesi alinmistir. OECD Ulke grubu icerisinde panel veri analiz yontemi kullanilarak iktisadi
degiskenler ve sosyal harcamalar arasindaki iliski analiz edilecektir.
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Analysis of Factors Effective in Public and Private Health Institutions
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Abstract:

This study seeks to examine the socioeconomic factors of individuals in the preference of public or
private healthcare institutions and whether the image of health institutions is important in the
preference. In this regard, the factors affecting the choice of public and private health institutions of
individuals aged 18 and over in Turkey are tried examined by probit analysis, using the TURKSTAT 2020
Turkey Life Satisfaction Survey micro data set. As a result of the analysis, it is shown that public and
private hospital choices not only differ within the framework of parameters such as age, gender,
employment status, satisfaction with household income, but also inevitability, satisfaction and
recommendation. The analysis showed that women have a higher probability of choosing private
healthcare institutions compared to men. Moreover, it is found that individuals who are employed
have also a higher probability of choosing private healthcare institutions compared to those not
employed. In addition, it is seen that the probability of choosing private healthcare institutions
increases as the level of education and satisfaction with income. As a result of the analysis, it is revealed
that the marital status of the individuals did not have a statistically significant effect in the selection of
public - private health institutions. In addition, the findings of the current study show that individuals
who choose health institutions because of satisfaction and recommendation are more likely to choose
private health institutions compared to public hospitals.
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Abstract:

According to the literature, the inflation targeting regime was first introduced in 1990 in New Zealand.
In the following years, it was evaluated especially in developed economies and successful results were
achieved. In Turkey, it was fully implemented by the Central Bank of the Republic of Turkey at the
beginning of 2006. The regime in question was initiated in the form of implicit inflation targeting
between 2002 and 2006 for a preparatory period. Inflation targeting is not only a mechanism used for
the control and management of inflation, but also a discipline in which the principle of using the
inflation rate that will occur in the future as a result of the foreseen targets, by moving away from the
systems that are indexed to the past values, for the determination of exchange rates. On the other
hand, in a sense, backward indexation is abandoned for the determination of exchange rates and
efforts are made to determine the exchange rate values that are compatible with the inflation rates to
be formed only by this method. With this feature, the inflation targeting system creates an exchange
rate determination criterion and can function together with any of the orthodox regimes applied for
determining the exchange rate as a factor that directly affects the exchange rates. In this sense, the
important point is; the source of the rate to be used in determining the value of the exchange rate,
which is; It is the rate of inflation that will occur through targeting. Inflation rates and high volatility in
exchange rates in recent years show that the targets envisaged through Inflation Targeting have not
been achieved and the successful results expected from this regime have not been achieved. This
situation brings to mind questions such as whether the implementation of the regime in question has
been abandoned or should it be abandoned. Considering that the subject is worth discussing, it will be
tried to make a comparison of the inflation rates realized during the Inflation Targeting
implementation periods and to examine the results of the comparison. Has this regime been
abandoned in the current situation? Or should it be abandoned? questions will be answered.
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Tirkiye’de Enflasyon Hedeflemesi Uygulamasindan Vaz M Gegildi?
Yoksa Vaz Mi Gegilmeli?

Ozet

Enflasyon hedeflemesi rejimi, literatir kayitlarina goére, ilk defa 1990 yilinda Yeni Zelanda’da
uygulamaya alinmistir. Sonraki yillarda 6zellikle gelismis olan ekonomilerde degerlendirilmis ve basarili
sonuclara ulasiimistir. Ulkemizde ise tam anlamiyla uygulamasina Tiirkiye Cumhuriyet Merkez
Bankasinca 2006 yili basinda gegilmisitir. S6z konusu rejime 6nce bir hazirlik donemi amaciyla 2002-
2006 vyillari arasinda, Ortiik Enflasyon Hedeflemesi formunda baslanmistir. Enflasyon hedeflemesi
sadece enflasyonun kontroli ve idaresi igin kullanilan bir mekanizma olmayip, ayni zamanda doviz
kurlarinin belirlenmesi igin gegmis degerlere endeksli sistemlerden uzaklasilarak, 6ngoriilen hedefler
sonucu, gelecek donemde olusacak enflasyon oraninin kullanilmasi esasinin getirildigi bir disiplin
olarak degerlendirilmektedir. Bu yoniiyle de enflasyonun ileriye doniik hedefler koyulmak suretiyle
kontroliine calisiilmaktadir. Diger taraftan, bir anlamda doéviz kuru tespiti icin geriye donuk
endekslemeden vazgecilmekte ve sadece bu ydontemle olusacak enflasyon nispetlerine uyumlu kur
degerlemeleri yapilmaya gayret edilmektedir. Bu 6zelligi ile enflasyon hedeflemesi sistemi bir déviz
kuru belirleme kriteri olusturmakta ve doviz kurlarini dogrudan etkileyen faktoér olarak doviz kuru
belirlemesi i¢in basvurulan ortadoks rejimlerden herhangi birisiyle birlikte de islev gorebilmektedir. Bu
anlamda 6nemli olan husus; kurun degerinin tespitinde kullanilacak oranin kaynagi olmasidir ki bu
kaynak; hedefleme yoluyla olusacak enflasyon oranidir. Son yillarda gerceklesen enflasyon oranlari ve
kurlardaki volatilite ylksekligi Enflasyon Hedeflemesi yoluyla 6ngoérilen hedeflere ulasilamadigini ve
bu rejimden beklenilen basarili sonuclara ulasilamadigini géstermektedir. Bu durum séz konusu
rejimin uygulamasindan vaz mi gecildigi yoksa vaz mi gecilmeli gibi sorulari hatirlara getirmektedir.
Konunun tartisiimaya deger oldugu dislincesiyle enflasyon hedeflemesi uygulama donemlerinde
gerceklesen enflasyon oranlarinin bir karsilastiriimasinin yapilmasina ve karsilastirmanin ortaya
koyacagi sonuglarin irdelenmesine galisilacaktir ki mevcut durumda bu rejimden vaz mi gegilmistir?
yoksa vaz mi gegilmeli? sorularina cevap aranacaktir.

Anahtar Kelimeler: Enflasyon, Ortiik Enflasyon, Enflasyon Hedeflemesi, Déviz Kuru Belirleme
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Abstract:

In this study, the relationship between inflation, exchange rate, and interest rate were analyzed with
Johansen cointegration test, vector error correction model, and Toda-Yamamoto causality test. In this
context, monthly data for the period 2004:01-2021:10 were used. Phillips-Perron (1988) and Ng-
Perron (2001) unit root tests were used to test the stationarity of the series, they were found to be
stationary at their first difference. According to the Johansen cointegration test, there is one
cointegration relationship between these variables. Long and short-term relationships were
investigated using vector error correction model. According to vector error correction model,
exchange rate, interest rate, and inflation move together in long run, and deviations in short-term
converge to the long-term equilibrium after about 5 months. According to Toda-Yamamoto causality
test’s result, it has been found to be unidirectional causality from exchange rate to inflation and
interest rates. Also, there is a two way causality between economic inflation and interest rate.

Keywords: Inflation, Interest, Exchange Rate, Johansen Cointegration Analysis, Toda-Yamamoto
Causality
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Tiirkiye’de Enflasyon, D6viz Kuru ve Faiz iliskisi: 2004-2021 Dénemi

Ozet

Bu calismada, Tirkiye’de enflasyon, déviz kuru ve faiz orani arasindaki iliskiler, Johansen esbitiinlesme
analizi, vektor hata dizeltme modeli ve Toda-Yamamoto nedensellik testi ile incelenmistir. Bu
kapsamda 2004:01-2021:10 dénemi ait aylik verileri kullaniimistir. Serilerin duraganligini sinamak igin
Phillips-Perron (1988) ve Ng-Perron (2001) birim kok testleri kullanilmis, serilerin birinci farkta duragan
oldugu saptanmistir. Johansen esbitiinlesme analizine gore, seriler arasinda bir adet esbitiinlesme
iliskisi vardir. Uzun ve kisa donemli iliskiler vektor hata diizeltme modeli yardimiyla incelenmistir. Hata
diizeltme modeline gbre, doviz kuru ve faiz orani uzun dénemde birlikte hareket etmekte ve kisa
dénemdeki sapmalar yaklasik 5 ay sonra uzun dénemde dengeye gelmektedir. Toda-Yamamoto
nedensellik testi sonucuna goére, kurdan enflasyona ve faize dogru tek yonli nedensellik iliskisi tespit
edilmistir. Ayrica, enflasyon ile faiz arasinda cift yonlii nedensellik vardir.
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A Different Look at Airline Performance in Turkey: Airline
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Abstract:

In this study, the performance of air transport in Turkey has been examined both through individual
indicators and with the help of the index created. These reviews include historical background
development as well as performance analysis. The results of the examination reveal the level that the
aviation concept in Turkey has reached by undergoing significant transformations. In addition, airline
performance was evaluated with the Airline Performance Index (API). The index results reveal that the
airline performance follows a fluctuating course. The aviation industry is particularly affected by
conditions such as crises and epidemics. In addition, developments within the country also shape
airline performance.
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Turkiye'deki Havayolu Performansina Farkl Bir Bakis: Havayolu
Performans Endeksi

Ozet

Bu calismada Tirkiye’de havayolu tasimaciliginin sergilemis oldugu performans hem bireysel
gostergeler araciligiyla hem de olusturulan endeks yardimiyla incelenmistir. Bu incelemeler tarihsel
kéken gelisimi yaninda performans incelemesini de icermektedir. inceleme sonuglari Tiirkiye’de
havacilik kavraminin dnemli dontsimler gegirerek ulastigi seviyeyi ortaya koymaktadir. Bunun yaninda
olusturulan Havayolu Performans Endeksi (HPE) ile havayolu performansi degerlendirilmistir. Endeks
sonuglari, havayolu performansinin dalgali bir seyir izledigini ortaya koymaktadir. Havacilik sektori
ozellikle kriz ve salgin gibi kosullardan etkilenmektedir. Bunun yaninda (lke icerisindeki gelismeler de
havayolu performansini sekillendirmektedir.
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Abstract:

Countries are implementing various policies and strategies in order to sustain economic growth. Due
to political reasons, short-term macroeconomic gains generally take priority over others. On the other
hand, it is necessary to go beyond the macroeconomic gains to achieve sustained growth rates.
Therefore, improvements on institutions and related factors such as democracy, rule of law, freedom
of expression, education and health are effective at sustaining the momentum of growth. In the first
part of the study, macroeconomic performance index (MPE) and socio-political performance index
(SPE) were developed to measure macroeconomic and institutional performances for Turkey in 1950-
2021 period. In the second part of the study, the impact of macroeconomic and institutional factors
on growth were investigated in Turkey by using dual adjustment approach. The findings show that the
socio-political environment as well as the macroeconomic environment are important determinants
of growth. In addition, institutional developments, along with macroeconomic gains, are of great
importance to sustain the increase in per capita income in the long run. To achieve such a target,
economic policies need to be designed in harmony with broader structural reforms.

Keywords: Macroeconomic Performance, Socio-Political Performance, Institutional Development,
Dual Adjustment
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Makroekonomik ve Derin Kurumsal Faktorlerin Biiyiime Uzerindeki
Etkileri: Tiirkiye Deneyimi (1950-2021)

Ozet

Ulkeler ekonomik biiyiimeyi siirdiirebilmek icin farkh politika ve stratejiler uygulamaktadirlar. Siyasi
nedenlerden dolayr kisa vadeli makroekonomik kazanimlar genellikle oncelikli olmaktadir. Diger
taraftan, kesintisiz bliylmenin saglanabilmesi icin makroekonomik kazanimlarin 6tesine gecilmesi
gerekmektedir. Bu noktada c¢ogunlukla demokrasi, hukukun Ustinlugi, ifade 6zglrlGgl, egitim ve
saghk gibi kurumsal yapiyi belirleyen faktorlerde yasanan gelismeler etkili olmaktadir. Bu baglamda
¢aismanin ilk kisminda Turkiye’'nin  1950-2021 donemi icin makroekonomik ve kurumsal
performanslarin 6l¢imi noktasinda makroekonomik performans endeksi (MPE) ve sosyo-politik
performans endeksi (SPE) olusturulmustur. Calismanin devaminda ise Turkiye’deki makroekonomik ve
sosyo-politik gelismelerin biiylime tzerindeki kisa ve uzun dénemli etkileri ikili Uyarlanma yaklasimi
ekseninde incelenmistir. Elde edilen bulgular, makroekonomik ortamin yani sira sosyo-politik ortamin
da buylme Uzerinde farkli boyutlarda etkilere sahip oldugunu géstermektedir. Bunun yaninda, uzun
donemde kisi basina disen gelir artiglarinin sirdirilebilmesi igin makroekonomik kazanimlarla
beraber gelecek olan derin kurumsal gelismeler biyik 6neme sahiptir. Bu tir bir yapinin olusabilmesi
icin ekonomi politikalarinin daha genis yapisal reformlarla uyum igerisinde kurgulanabilmesine ihtiyag
duyulmaktadir.

Anahtar Kelimeler: Makroekonomik performans, Sosyo-politik performans, Kurumsal Gelisim, ikili
Uyarlanma Yaklasimi
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Abstract:

Mincer wage function is important in terms of examination return of education investments. This
function reveals that people’s education accumulation and experience which they obtained in the
labor force markets cause difference in their wages. The purpose of this study is to investigate impact
of education and job experience on the wages using Mincer wage function. In this context wage
function is predicted with ordinary least squares regression method and semiparametric regression
method using household budget statistics micro data set obtained by Turkish Statistical Institute.
Semiparametric regression method doesn’t include any restriction between variables, allows
interpretation of test results graphically instead of estimation of coefficients. Prediction results of two
methods indicate that effect of education on wages is positive. In other words, increase in schooling
years also causes raise in wage level. Impact of job experience on the wages is positive in the results
of ordinary least squares regression method. According to estimation results gained by semiparametric
regression method, impact of job experience on the wages raises until tenth year highly, this raise
occurs slightly after this term and then shows decline tendency.
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Mincer Kazan¢ Fonksiyonunun Degerlendirilmesi: Tiirkiye Ornegi

Ozet

Egitim icin yapilan yatirmlarin getirilerinin incelenmesinde Mincer kazang fonksiyonu 6nemli bir yer
tutmaktadir. Bu fonksiyon bireylerin aldiklari egitimin ve isglici piyasalarinda edindigi tecribenin
kazanclarinda farklilasmaya neden oldugunu ifade etmektedir. Bu ¢alismanin amaci Mincer kazang
fonksiyonunu kullanarak egitimin ve is deneyiminin kazanglar lzerindeki etkisini incelemektir. Bu
kapsamda Tiirkiye’nin TUIK’in hanehalki biitce istatistikleri mikro veri seti kullanilarak en kiigiik kareler
yontemi ve semiparametrik regresyon yontemiyle kazan¢ fonksiyonu tahmin edilmistir.
Semiparametrik regresyon yontemi degiskenler arasinda herhangi bir kisitlama barindirmamakta, test
sonuglarinin katsayilarinin tahmini yerine bu sonuglarin sekilsel olarak yorumlanmasina olanak
vermektedir. Her iki yontemden elde edilen tahmin sonuglari ilgili dénemde egitimin kazanglar
Uzerindeki etkisinin pozitif oldugunu ifade etmektedir. Diger bir ifadeyle, okullasma yilindaki artis ticret
seviyesinde de artisa neden olmaktadir. is deneyiminin de kazanglar {izerinde meydana getirdigi etki
en kiguk kareler yontemi tahmini sonuglarina gore pozitiftir. Semiparametrik regresyon yontemiyle
elde edilen tahmin sonuglarina gore is deneyimi degiskeninin licret seviyesi izerindeki etkisi onuncu
yila kadar hizli bir ylkselis gosterirken, bu donemden sonra belli bir slire az oranda artmis ve sonrasinda
disis egilimi gostermistir.
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Abstract

Outbreaks of an infectious disease by definition turn into an epidemic when people in a society or
region infect each other rapidly and develop into a pandemic by spreading over a wide geographical
area and affecting many people around the world. The COVID-19 pandemic, which emerged in the
Wuhan province of the Hubei region of China on December 31, 2019 as a disease, was primarily seen
as a Chinese and later Southeast Asian problem, but it has spread to many parts of the world in a short
period of about three months due to global mobility. It was officially accepted by the World Health
Organization as pandemic on March 11, 2020. The services provided by the transportation economy
systems and tourism activities are adversely affected by the COVID-19 pandemic at national, regional
and international level. Limited international cross-border travel within the EU caused a decrease in
the capacity utilization of transportation based economy systems as well as tourism activities which
are directly linked to developments in transportation. Transportation services ensure the mobility of
persons and goods and accelerate economic development with effects on various sectors. These
systems are compared in terms of technical factors such as speed and capacity and operational factors
such as speed limits and safety. Investments to be made in these systems and transportation policies
to be implemented have to apply an integrated approach to accelerate the development of national
and regional economies. Europe, the second region where the disease spread after Southeast Asia,
ranks second after America in terms of the number of infected person and deaths 2 years after the
beginning of COVID-19. Providing transportation services by considering many components, especially
environment and energy, the EU did not ignore national approaches and created a legal framework for
a common transportation policy at the supranational level as a requirement of the common market.
The aim of this study is to investigate the effects of the COVID-19 epidemic on the European transport
and tourism economies in the medium term. Within this framework, the study primarily touches on
the theories of transportation and tourism economies. Secondly, the approaches of the EU common
transport policy according to transport systems within the framework of legal regulations and thirdly,
the impact of the COVID-19 outbreak on EU transport systems and tourism performances in the
medium term (2 years after its onset) are discussed. The findings show that the measures taken to
prevent the spread of the COVID-19 epidemic concerning transportation have negative economic
effects on the dynamic element of tourism (especially the number of passengers carried by the
transportation systems) as well as on accommodation, which forms the static economic element of
tourism. This study additionally emphasizes the effects of transportation services and tourism activities
as regards to their impact on the physical and social environment.
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Abstract:

In today's world economy, energy resources are one of the most important elements in ensuring and
sustaining economic growth. More than two-thirds of the energy consumed in the world is met by oil
and natural gas. Since such fossil-based energy sources are the main input of the sectors in the
economy, fluctuations in energy prices have knock-on effects on macroeconomic indicators such as
economic growth, current account deficit, inflation, interest, real exchange rate and employment in
countries with high energy dependency. Shocks in energy prices cause a redistribution of income in
favor of countries with energy resources and cause serious deficits in the current account balance in
countries with high energy dependence. This situation negatively affects the balance of payments of
energy-importing countries, causes inflation by increasing domestic production costs, creates budget
deficits and increases the borrowing needs of countries to cover this. The increase in the demand for
financial resources raises the interest rates and this situation causes unemployment to increase on the
one hand and decrease the economic growth rate on the other hand, depending on the decrease in
the investment volume. Turkey, which is insufficient in terms of oil and natural gas reserves, is a
country with a high energy dependency as it tends to more energy-intensive sectors depending on its
high and stable growth target. The aim of this study is to examine the effects of crude oil price
(S/barrel) and natural gas price (S/Million Btu) on macroeconomic indicators such as Gross Domestic
Product (GDP), Consumer Price Index (CPl) and Industrial Production Index (IPl) in the Turkish
economy. In order to realize this aim, monthly data will be used for the period 2010-2020 and these
relationships will be investigated with Cointegration Analysis and Granger Causality Analysis. A policy
proposal will be presented according to the results obtained.
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Petrol ve Dogalgaz Fiyatlarinin Tiirkiye Ekonomisi Uzerindeki Makro
Ekonomik Etkileri

Ozet

GUnlUmuiz dinya ekonomisinde ekonomik bliyiimenin saglanmasi ve siirdiiriilebilmesinde enerji
kaynaklari en 6nemli unsurlarin basinda yer almaktadir. Dlinya Uzerinde tiiketilen enerjinin yaklasik
Ucte ikisinden fazlasi petrol ve dogalgaz tarafindan karsilanmaktadir. Bu tir fosil kokenli enerji
kaynaklarinin ekonomideki sektérlerin ana girdisi olmasi nedeniyle eneriji fiyatlarindaki dalgalanmalar,
enerji bagimhhg yiksek olan tlkelerin ekonomik biylime, cari acgik, enflasyon, faiz, reel déviz kuru ve
istihdam gibi makroekonomik gostergeler lizerinde zincirleme etkiler yaratmaktadir. Enerji fiyatlarinda
meydana gelen soklar, gelirin enerji kaynaklarina sahip olan llkeler lehine yeniden dagilmasina ve
enerji bagimhligi yiksek olan Ulkelerde, cari islemler bilancosunda ciddi boyutlarda aciklara neden
olmaktadir. Bu durum enerji ithal eden Ulkelerin 6demeler dengesini olumsuz yonde etkilemekte,
yurtici Gretim maliyetlerini yikselterek enflasyona neden olmakta, bitce aciklari olusmakta ve bunu
kapatmak icin Ulkelerin borglanma ihtiyaclari artmaktadir. Finansman kaynaklarina olan talebin
artmasi, faiz oranlarini ylkseltmekte ve bu durum da yatirrm hacminin azalmasina bagh olarak bir
yandan issizligin artmasina diger yandan da ekonomik biiyiime hizinin azalmasina neden olmaktadir.
Petrol ve dogalgaz rezervleri acisindan yetersiz durumda olan Tirkiye, yiksek ve istikrarli blylime
hedefine bagli olarak, daha ¢ok enerji yogun sektérlere yoneldiginden enerji bagimliligi yiksek olan bir
ulkedir. Bu calismanin amaci, Tirkiye ekonomisinde ham petrol fiyati ((S/varil) ile dogalgaz fiyatinin
($/Milyon Btu) Gayrisafi Yurtici Hasila (GSYiH), Tiiketici Fiyat Endeksi (TUFE) ve Sanayi Uretim Endeksi
(SUE) gibi makroekonomik gostergeler (izerinde vyaratacagl etkileri belirlemektir. Bu amaci
gerceklestirmek lzere 2010-2020 dénemi icin aylik veriler kullanilacak ve bu iliskiler Esbutiinlesme
analizi ve Granger Nedensellik Analizi ile arastirilacaktir. Elde edilen sonuglara gére politika 6nerisi
sunulacaktir.

Anahtar Kelimeler: Petrol Fiyati, Dogalgaz Fiyati, GSYiH, TUFE, SUE.
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Abstract:

One of the most important stages in football, which has a great interest in almost all parts of the world,
is undoubtedly the transfer. Building a better team is the most important key to success. In this context,
in our study, the transfers made to the Turkish Super League in the "2019-2020" and "2020-2021"
seasons were examined. The transfer of the player to a team with better UEFA and FIFA coefficients
depending on the performance criteria has been tried to be analyzed in the study. The Ordered Probit
model used on the variables in the ordered form constitutes the method of our study. UEFA and FIFA
coefficients, which are considered as dependent variables in the analysis, consist of different intervals.
For the “Model 1” range, taking the value 1 if the ranking difference between the team he came from
and the team he transferred to is less than (-400), 3 if it is greater than (-300), and 2 if it is between (-
400) and (-300). are listed. The independent variables in the analysis consist of the performances of
the player. As a result of the analysis, it has been determined that the performances of the players in
recent years play an effective role in the next transfer. However, the effectiveness of the player's
performances throughout his career could not be determined in general terms in his next transfer.
Keywords: Football, Transfer, Performance, Ordered Probit Model
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Futbolcu Performansinin UEFA ve FiFA Siralamasi Uzerindeki
Etkinligi: Sirali Probit Model

Ozet

Dinya’nin hemen her yerinde yogun bir ilgiye sahip olan futbolda en 6nemli asamalardan birisi
sUphesiz transferdir. Daha iyi bir takim kurmak basarinin en 6nemli anahtari olmaktadir. Bu baglamda
¢alismamizda Tirkiye Stper Ligine “2019-2020” ve “2020-2021” sezonlarinda yapilan transferler
incelenmistir. Oyuncunun performans kriterlerine bagli olarak UEFA ve FiFA katsayilari daha iyi olan bir
takima transferi calismada analiz edilmeye calisiimistir. Sirali formdaki degiskenler (izerinde kullanilan
Ordered (Sirali) Probit model calismamizin yéntemini olusturmaktadir. Analizde bagimli degisken
olarak ele alinan UEFA ve FiFA katsayilari farkli araliklardan olusmaktadir. “Model 1” araligi icin geldigi
takim ile transfer oldugu takim arasindaki siralama farki (-400)’den kicuk ise 1, (-300)’den blyuk ise 3,
(-400) ve (-300) arasinda ise 2 degerini alarak siralanmistir. Analizdeki bagimsiz degiskenler ise
oyuncunun gostermis oldugu performanslardan olusmaktadir. Yapilan analiz sonucunda oyuncularin
son yillarda gosterdikleri performanslarin bir sonraki transferde etkili bir rol oynadigi tespit edilmistir.
Ancak oyuncunun kariyeri boyunca gostermis oldugu performanslarin genel anlamda bir sonraki
transferinde etkinligi saptanamamistir.

Anahtar Kelimeler: Futbol, Transfer, Performans, Sirali Probit Model
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Abstract

This paper studies how a tightening in domestic credit markets, motivated by global developments
(e.g., the Fed tapering in mid-2013), might have been reflected on the performance of the most
vulnerable firms group to credit conditions, Small and Mediumsize enterprises (SMEs). More
specifically, we analyze SMEs’ credit access, investment, and growth performance during this time.
Our findings show that the tightening in global capital in 2013 significantly affected the SMEs’ credit
access in 2013. However, the real effects of this tightening on SMEs’ investment and growth
performances were observed with a one-year lag, in 2014. These negative effects gradually declined
and bounced back to normal by 2016.

Keywords: Sme, firm dynamics, investment, access to finance
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Abstract

Financial convergence is important for providing a more effective distribution of risks through the
integration of financial markets, strengthening financial stability and facilitating price stability. The aim
of this study is to examine the financial convergence among OECD countries with respect to the
financial development indicators. The analysis covers the period between the years 1994-2017,
including the global financial crisis. The System Generalized Moments (GMM) methodology developed
by Arellano and Bover (1995) and Blundell and Bond (1998) was used to explain the convergence
dynamics of financial markets in OECD countries. Financial systems are constituted in two groups as
banking market and capital market. In contradistinction to the literature Lerner index, which is one of
the important indicators of market power in banking sector and stock market volatility variables in
terms of stock market are included in the models for OECD countries. The findings have proven the
existence of absolute financial convergence among OECD countries, and it has been determined that
convergence rates increase with the control variables for conditional convergence. Especially in the
banking sector, where credits given to the private sector are the dependent variable, convergence has
taken place very rapidly. It is understood that the Lerner index has a negative effect on the liquid
liabilities and the credits given to the private sector. When the stock market is evaluated, a high
convergence indication is achieved in the models in which stock market turnover is the dependent
variable. Stock market volatility creates an effect that decreases the stock market trading volume and
increases the stock market turnover rate. In the context of the convergence hypothesis, increasing the
financial development level and financial efficiency of the countries will depend on the main policy
solution proposals such as introducing a fair legal system and implementation of legal regulations,
ensuring macroeconomic stability, combating corruption, and implementation of effective contract
practices.
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Full Paper
Abstract

With rising sustainability concerns, the public PAYG (pay-as-you-go) social security system of Turkey
was subject to major reforms between 1999 and 2008. These reforms were in line with the World Bank
(1994) perspective, introduced the private sector to the social security system in Turkey and changed
the structure of the public PAYG system. The institutionally fragmented nature of the public PAYG
system was unified through the formation of a single institution. There has been an attempt to
harmonise the divergent practices of the three public social security institutions. The generosity of the
public system was reduced. This manuscript aims to analyse how core aspects of the public PAYG
system has changed. The analysis focuses on two main questions. Firstly, how has the demographics
of social security changed? One reform concern was to increase retirement ages. After almost two
decades, is it possible to see the impact of the increased retirement age in the passive population?
Second reform concern was related to the financial sustainability of the system. How have the systems
budget aggregates have fared? Using data from statistic reports by the Social Security Institute, this
manuscript presents a descriptive analysis of the stated questions.

Keywords: Social security; Public pensions; Social security reform
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Abstract:

The multinomial logistic regression model is an important tool to test the relationship between the
variables that have more than two categorical response variables and the explanatory variables.
However, it is known that obtained biased estimation results when using the Maximum Likelihood
Method that is notably sensitive to outlier observations in the parameters estimation of this model. In
such cases, robust estimation methods are referred which are less sensitive to outlier observations.
The Minimum Density Power Divergence estimator has been proposed as a robust generalized version
of the Maximum Likelihood method. This estimator does not require strict assumptions and it also
produces estimates that are robust against outlier observations in the data set. The presence of
outliers in the data set is a situation that is frequently encountered in real-life data. The Human
Development Index differs significantly from each other in terms of income level, education term and
average expected life expectancy indicators when examined on a within-country basis. Increasing the
level of human development in countries means increasing the rights and freedoms owned by
individuals at the same time as economic growth is achieved. From this point of view, just being
economically developed is not enough for a country to be a developed country. For this reason, it is
very important to examine the relationship between economic development and human
development. In our study, a multinomial logistic regression model was established by using the
variables belonging to the indicators that are effective in explaining the Human Development Index. In
the model estimation, the factors that determine the Human Development Index and their effects
were investigated by using the Minimum Density Power Divergence estimator which is a robust
estimator. According to the obtained results, comparisons were made in terms of development levels
on a country basis.

Keywords: Multinomial Logistic Regression, Maximum Likelihood Method, Minimum Density Power
Divergence Estimator, Human Development Index
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insani Gelismislik Endeksinin Cok Terimli Lojistik Regresyon Modeli
ile Tahmininde Dayanikli Tahmin Edicinin Kullanimi

Ozet

Cok terimli lojistik regresyon modeli ikiden fazla kategorik yanit degiskenine sahip degisken ile
aciklayici degiskenler arasindaki iliskiyi test edebilen dnemli bir aracgtir. Fakat bu modelin parametre
tahmini icin kullanilan En Cok Olabilirlik (ECO) yontemi aykiri gézlemlere karsi oldukg¢a hassas olmasi
sebebiyle yanli tahmin sonuglarinin elde edilmesine neden oldugu bilinmektedir. Béyle durumlarda
aykiri gozlemlere karsi daha az duyarl olan dayanikli tahmin yontemlerine basvurulmaktadir. En ¢ok
Olabilirlik yonteminin dayanikli bir genellestirilmis hali olarak Minimum Density Power Divergence
tahmin edicisi 6nerilmistir. Bu tahmin edici kati varsayimlara ihtiya¢c duymamakla birlikte veri setinde
bulunan aykiri gézlemlere karsi da dayanikli tahminler Gretmektedir. Veri setinde aykiri deger
bulunmasi gercek hayat verilerinde siklikla karsimiza ¢ikan bir durum olmaktadir. insani Gelismislik
Endeksi de, Ulkeler bazinda incelendiginde gelir seviyesi, egitim siresi ve ortalama beklenen yasam
siiresi gostergeleri bakimindan birbirlerinden oldukga farklilasmaktadir. Ulkelerdeki insani gelisme
diizeyinin artmasi, ekonomik biylime saglanirken ayni zamanda bireylerin sahip olduklari hak ve
ozglrliklerin de artirilmasi anlamina gelmektedir. Bu agidan bakildiginda bir tlkenin yalnizca ekonomik
olarak kalkinmis olmasi gelismis bir llke olmasi icin yeterli olmamaktadir. Bu sebeple ekonomik
kalkinmishk ve insani gelismislik arasindaki iliskinin incelenmesi olduk¢a 6nemlidir. Calismamizda,
insani Gelismislik Endeksinin aciklanmasinda etkili olan géstergelere ait degiskenler kullanilarak ¢ok
terimli lojistik regresyon modeli kurulmustur. Model tahmininde ise dayanikli bir tahmin edici olan
Minimum Density Power Divergence tahmin edicisi kullanilarak insani Gelismislik Endeksini belirleyen
faktorler ve etkileri arastirilmistir. Elde edilen bulgular yardimiyla da tlke bazinda gelismislik dizeyleri
acisindan karsilastirmalar yapilmistir.

Anahtar Kelimeler: Cok Terimli Lojistik Regresyon, En Cok Olabilirlik Yontemi, Minimum Density
Power Divergence Tahmincisi, insani Gelismislik Endeksi
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Abstract:

Views that Turkish Lira (TRY) depreciations may not produce much improvement in the trade deficit
appear regularly in economic commentaries, such as the view that the Marshall-Lerner condition may
not be satisfied in Turkey. A recent view that reaches the same conclusion is that customers abroad
may be forcing Turkish producers to lower their foreign currency prices in response to TRY
depreciations, limiting the positive impact of TRY depreciations on Turkish exports. This study
examines the validity of those views for the case of the rapid TRY depreciation of recent years in light
of recent research on Turkish pass-through and firm profitability. Those views do not appear to be
valid. Increases in the TRY value of foreign currencies are reflected nearly fully in Turkish export prices
measured in TRY. In contrast, production costs (measured in TRY) rise much less rapidly than the
exchange rates because of the domestic value-added component of production. Consequently, rising
exchange rates raises profitability of Turkish exports, in absolute terms for the ongoing export activity
as well as in relative terms for new exports relative to new domestic sales. That conclusion does not
change when imported inputs are taken into account.

Keywords: Exporter profitability, Effect of exchange rate changes on exporters
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TL Deger Kaybi Karsisinda ihracatin Karlihg

Ozet

Kur artislarinin dis ticaret dengesine ¢ok olumlu bir etki yapmayabilecegine dair bazi goris ve
yorumlarla siklikla karsilagilmaktadir. Ornegin, Marshall-Lerner kosulunun saglanmasi gerektigi aksi
takdirde dis ticaret dengesini diizeltici etkisinin kesin olmadigi, veya ithal girdi oraninin ¢ok yiksek
oldugu o nedenle ihracatginin maliyetlerinin de gok arttigi, veya yabanci musterilerin Turk ihracatgilara
fiyat duslrttigl ve bunun ihracatin karlihgini azalttig gibi gorisler dile getirilmektedir. Bu ¢alisma
anilan gorusleri glincel calismalar 1siginda ve son yillardaki kur degisimleri 6zelinde incelemekte ve s6z
konusu gorislerden farkli bir yargiya varmaktadir. Calismanin ana odagi kur hareketlerinin ihracat
karhhgina etkisidir. Turkiye’de kur artiglari bliyik oranda TL cinsi ihracat fiyatlarina artis olarak
yansirken, Uretim maliyetleri (yurt ici katma deger kismi nedeniyle) kurlardan c¢ok daha yavas
artmaktadir. Dolayisiyla kur artislari ihracatin karliigini (hem siiregelen ihracat icin hem de yeni
Uretimde yurt ici satislara goreli olarak) giicli sekilde artirmaktadir. ithal girdiler hesaba katildiginda
da bu sonug degismemektedir.
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Abstract:

Studies on the budget deficit generally focus on the effects of macroeconomic variables such as growth
rates, inflation, public expenditures and tax revenues. However, changes in the demographic structure
can also affect the budget deficit through consumption, savings, public expenditures and tax channels.
In particular, with the increase in the share of the elderly population in the total population, the
productive workforce decreases, and health and retirement expenditures increase, creating a burden
on the public budget. Countries are trying to develop different policies to reduce the burden on the
budget. Active ageing policy, which has a multidimensional framework, is one of the policies preferred
by countries. Because the active ageing policy has dimensions such as supporting a healthy lifestyle,
evaluating opportunities for longer working life, encouraging free productive activities and ensuring
social participation. Therefore, the effective implementation of the active ageing policy can take the
burden of the increase in the share of the elderly population in the total population over the public
budget. The aim of this study is to analyze the effects of active ageing policies on the budget. In this
context, the Active Ageing Index published by the United Nations will be used to determine the
effectiveness of active ageing policies.
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Avrupa Birligi Ulkelerinde Aktif Yaslanma Politikalarinin Biit¢e
Aciklari Uzerine Etkilerinin Analizi

Ozet

Biitce dengesi Uzerine yapilan ¢alismalar genellikle blyliime oranlari, enflasyon, kamu harcamalari ve
vergi gelirleri gibi makro ekonomik degiskenlerin etkilerine odaklanmaktadir. Ancak demografik yapida
ortaya c¢ikan degisimler de tiketim, tasarruf, kamu harcamalari ve vergi kanallariyla biitce dengesine
etki edebilmektedir. Ozellikle yash niifusun toplam niifus icerisindeki payinin artmasiyla iretken isgiicii
azalmakta, saglik ve emeklilik harcamalari artarak kamu biitgesi tizerinde yiik olusturmaktadir. Ulkeler
bltce lzerindeki yukld azalmak icin farkli politikalar gelistirmeye calismaktadir. Cok boyutlu bir
cerceveye sahip olan aktif yaslanma politikasi da Ulkelerin tercih ettigi politikalardan biridir. Cink{ aktif
yaslanma politikasinin saglikli yasam tarzini desteklemesi, daha uzun galisma hayati icin olanaklar
degerlendirmesi, licretsiz liretken faaliyetleri tesvik etmesi ve sosyal katilimin saglanmasi gibi boyutlari
bulunmaktadir. Dolayisiyla aktif yaslanma politikasinin etkin bir sekilde uygulanmasi, yash niifusun
toplam nifus icindeki payinin artmasi sonucu olusan yiiki kamu bitcesi lizerinden alabilir. Bu
¢alismanin amaci aktif yaslanma politikalarinin biitge Gzerindeki etkilerinin analiz edilmesidir. Bu
kapsamda aktif yaslanma politikalarinin etkinligini belirlemek igin Birlesmis Milletler tarafindan
yayinlanan Aktif Yaslanma Endeksi kullanilacaktir.
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Abstract:

This study aims to find the effect of uncertainty on the target leverage of firms. The trade-off theory
of capital structure states that the optimal capital structure occurs at the point at which benefits and
costs of debt are balanced. Uncertainty may increase the financial distress costs and weaken the tax
benefits of debt due to the lower profits. It may also reduce free cash flows, leading to lower agency
costs of equity. Especially for the countries like Turkey where uncertainty is very high, we are expecting
a significant negative impact of this variable on the target leverages of the firms. But it is surprising to
see that this important variable is disregarded in the previous studies especially conducted in Turkey.
Using several estimators including system GMM and a rather new estimator, namely; Quasi Maximum
Likelihood DPD estimator, a number of manufacturing firms that are quoted to Borsa istanbul are
analysed over 2005-2020 period. The results show that uncertainty (measured as stock return
volatility) negatively affects the target leverage ratios of Turkish manufacturing firms. Besides the
results of the partial adjustment models reveal that very high uncertainty firms have lower mean
leverages compared to the remaining ones. Lastly, according to the results of the ANCOVA analysis
uncertainty is found to be among the first three variables in the time-varying determinants of target
leverage ratios.
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Abstract:

Political decision-making and implementation processes inherently contain many uncertainties that
can affect macroeconomic variables, financial markets and company behavior. To examine the
economic and financial effects of these uncertainties, Baker, Bloom, and Davis (2013, 2016) developed
the economic policy uncertainty (EPU) index. The development of the index has increased the interest
in its impact on financial markets and stocks, and research on the subject has accelerated. This research
provides new evidence for the relationship between EPU and stock prices from the perspective of
developing countries. In the research, monthly data of 4 countries (Brazil, China, India and Russia) in
the category of developing countries for the period 2010-2020 were used. In this context, the Covid-
19 period is also included in the research, and the relationship between the EPU index and stock prices
has been examined, including the Covid-19 period. EPU index series Baker et al. (2013, 2016) and
available at www.policyuncertainty.com. In the research, the stock prices of the countries were
obtained from Yahoo Finance. Pedroni and Kao cointegration test, Dumitrescu-Hurlin causality test
and DOLS estimator were used in accordance with the purpose of the research. The results obtained
from the research show that the EPU index has a negative effect on stock returns in developing
countries. The results obtained from the research provide important outputs for policy makers and
researchers. First of all, policy makers should take measures to eliminate uncertainties and make
necessary arrangements in order to reduce the risks in the stock market.

The results obtained from the research show that the EPU index has a negative effect on stock returns
in developing countries. The increase in the EPU index affects the stock returns negatively. On the
other hand, in some countries no relationship was found between EPU and stock returns, while in
some countries a weak relationship was found.

The results obtained from the research provide important outputs for policy makers and researchers.
First of all, policy makers should take measures to eliminate uncertainties and make necessary
arrangements in order to reduce the risks in the stock market. In future studies, the researchers may
reveal new evidence by examining the relationships between the EPU and portfolio returns.
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Ekonomik Politika Belirsizligi Endeksi Ve Hisse Senedi Fiyatlari
Arasindaki iliski: Gelismekte Olan Ulkeler Uzerine Bir Arastirma

Ozet

Politik karar alma ve uygulama siregleri dogasi geregi icinde makroekonomik degiskenleri, finansal
piyasalari ve sirket davranislarini etkileyebilecek bircok belirsizligi barindirmaktadir. Bu belirsizliklerin
ekonomik ve finansal etkilerini incelemek icin Baker, Bloom ve Davis (2013, 2016) ekonomik politika
belirsizligi (EPU) endeksini gelistirmistir. Endeksin gelistirilmesi, finansal piyasalar ve hisse senetleri
Uzerindeki etkisinin ne olduguna yonelik ilgiyi arttirmistir ve konuya yonelik arastirmalar hizlanmistir.
Bu arastirma EPU ile hisse senedi fiyatlari arasindaki iliskiye gelismekte olan Ulkeler perspektifinden
yeni bir kanit sunmaktadir. Arastirmada gelismekte olan Ulkeler kategorisinde yer alan 4 (lkenin
(Brezilya, Cin, Hindistan ve Rusya) 2010-2020 dénemindeki aylik verileri kullaniimistir. Bu baglamda
Covid-19 donemi de arastirmaya dahil olup EPU endeksi ve hisse senedi fiyatlari iliskisi Covid-19
donemini de kapsayacak sekilde incelenmistir. EPU endeks serileri Baker vd. (2013, 2016)'nden alinmis
olup www.policyuncertainty.com adresinde mevcuttur. Arastirmada ulkelere ait hisse senedi fiyatlari
Yahoo Finance adresinden temin edilmistir. Arastirmanin amacina uygun olarak Pedroni ve Kao
esbitinlesme testi,  Dumitrescu-Hurlin nedensellik testi ve DOLS tahmincisi kullanilmistir.
Arastirmadan elde edilen sonuclar EPU endeksinin gelismekte olan tlkelerde hisse senedi getirileri
Uzerinde negatif etkiye sahip oldugunu gostermektedir. Arastirmadan elde edilen sonuclar politika
yapicilar ve arastirmacilar agisindan énemli ¢iktilar saglamaktadir. ilk olarak politika yapicilar hisse
senedi piyasasinda yer alan risklerin azaltmak icin belirsizlikleri ortadan kaldiracak dnlemleri almali ve
gerekli diizenlemeleri yapmahdirlar.

Arastirmadan elde edilen sonuglar EPU endeksinin gelismekte olan Ulkelerde hisse senedi getirileri
Uzerinde negatif etkiye sahip oldugunu gostermektedir. EPU endeksinde meydana gelen artis hisse
senedi getirilerini olumsuz etkilemektedir. Buna karsin bazi tlkelerde EPU ile hisse senedi getirileri
arasinda herhangi bir iliski tespit edilemezken bazi tilkelerde ise zayif iliski tespit edilmistir.

Arastirmadan elde edilen sonuclar politika yapicilar ve arastirmacilar agisindan 6nemli ciktilar
saglamaktadir. ilk olarak politika yapicilar hisse senedi piyasasinda yer alan risklerin azaltmak icin
belirsizlikleri ortadan kaldiracak énlemleri almali ve gerekli diizenlemeleri yapmalidirlar. Arastirmacilar
gelecek calismalarda EPU ile portfoy getirileri arasindaki iliskileri inceleyerek yeni kanitlar ortaya
koyabilir.

Anahtar Kelimeler: BRICS, ekonomik politika belirsizligi endeksi ve hisse senedi fiyatlari, portféy
yonetimi
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Macroeconomic Effects of Global Uncertainties: Frequency Domain
Causality Analysis on the Turkish Economy
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istanbul Gelisim University, Turkey
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Abstract:

Economic and political developments that create uncertainty at the global level are accepted as an
important risk factor for economies. In particular, the fluctuations caused by changes and movements
in macroeconomic indicators resulting from global uncertainty confirm that uncertainty is a risk factor
that should be taken into account. In this context, the impact of global uncertainty on the
macroeconomic indicators (stock market prices, CBRT weighted average funding cost, deposit rates,
loan interest rates, credit volume, inflation rate, exchange rates (USD/TL AND Euro/TL), Real GDP and
industrial production index) of the Turkish economy is to be analyzed. For this purpose, the analysis in
guestion was conducted using the data for the period 2011:Q1-2021:Q3 and the frequency domain
causalityity analysis developed by Breitung and Candelon (2006). The estimation results obtained show
that changes in global uncertainty have a causality effect on CBRT weighted average cost of funds, loan
interest rates, credit volume, inflation, and USD/TL in the short and medium term, while they have a
causality effect on deposit rates in the medium term. In the long run, changes in global uncertainty
were found to have a persistent causality effect on deposit rates, loan rates, and USD/TL. On the other
hand, it was found that in the short run, there is a causality relationship from the inflation rate, real
GDP, and Euro/TL to global uncertainty. It was found that in the medium term there is a causality
effect from stock market prices and real GDP changes to global uncertainty. On the other hand, no
long-term causality relationship was found from the macroeconomic indicators discussed in the study
to global uncertainty. According to the results of analysis obtained in the study, no causality
relationship was found from the index of global uncertainty to the index of industrial production, nor
from the index of industrial production to the index of global uncertainty in the short, medium and
long term.

Keywords: Global Uncertainty, Macroeconomic Indicators, Frequency Domain Causality Test
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Kiiresel Belirsizliklerin Makroekonomik Etkileri: Tiirkiye Ekonomisi
Uzerine Frekans Alani Nedensellik Analizi

Ozet

Klresel capta belirsizlik yaratan ekonomik ve politik gelismeler (ilke ekonomilerinde énemli bir risk
unsuru olarak kabul edilmektedir. Ozellikle kiiresel belirsizlik sonucu gergeklesen degisim ve
hareketliliklerin makro ekonomik gostergeler izerinde yarattigi dalgalanmalar, belirsizliklerin dGnemle
dikkate alinmasi gereken bir risk unsuru oldugunu dogrular niteliktedir. Bu baglamda c¢alismada,
kiiresel belirsizligin Turkiye ekonomisine ait makro ekonomik gostergeler (hisse senedi piyasasi
fiyatlari, TCMB agirlikh ortalama fonlama maliyeti, mevduat faizleri, kredi faizleri, kredi hacmi,
enflasyon orani, doéviz kurlar (USD/TL VE Euro/TL), Reel GSYH ve sanayi Uretim endeksi) lizerindeki
etkilerinin analiz edilmesi amacglanmistir. Bu amag¢ dogrultusunda s6z konusu analiz ise 2011:C1-
2021:¢3 donemini kapsayan veriler ve Breitung ve Candelon (2006) tarafindan gelistirilen frekans alani
nedensellik analizi yardimiyla gerceklestirilmistir. Elde edilen tahmin sonuclari kiiresel belirsizlikte
olusan degisimlerin TCMB agirlikh ortalama fonlama maliyeti, kredi faizleri, kredi hacmi, enflasyon,
USD/TL lizerinde kisa ve orta donemde nedensel etkiye sahip oldugu bulunurken, mevduat faizlerinde
orta donemde nedensel etkiye sahip oldugu bulgusuna ulasiimistir. Bununla birlikte uzun dénemde,
kiresel belirsizlik degisimlerinin mevduat faizleri, kredi faizleri ve USD/TL tizerinde kalici nedensel bir
etkiye sahip oldugu tespit edilmistir. Ote yandan, enflasyon orani, Reel GSYH ve Euro/TL déviz kuru
degisimlerinden kiiresel belirsizlige dogru kisa donemde nedensellik iliskisi oldugu bulgusuna
ulasiimistir. Hisse senedi piyasa fiyatlari ile Reel GSYH degisimlerinden kiiresel belirsizlige dogru orta
dénemde nedensellik etkisi oldugu tespit edilmistir. Diger taraftan uzun donemde calismada ele alinan
makroekonomik gostergelerden kiiresel belirsizlige dogru uzun dénemde kalici bir nedensellik iliskisi
bulunamamistir. Calismada ulasilan analiz sonuglarina gore, ne kiresel belirsizlik endeksinden sanayi
Uretim endeksine ne de sanayi lretim endeksinden kiiresel belirsizlik endeksine dogru kisa donem,
orta donem ve uzun donemde nedensellik iliskisi bulunamamustir.
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Corruption and Foreign Direct Investments: Heterogenous Panel
Causality Analysis for BRICS-T Countries
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Abstract:

The size and direction of the relationship between the concept of corruption, which is used to explain
a wide range of illegal activities, and foreign direct investment, which is one of the crucial factors of
economic development, especially in developing countries, is essential. In this study, the relationship
between corruption and foreign direct investments is examined in the example of BRICS-T countries
from 1996 to 2019. With the heterogeneous causality test (Emirmahmutoglu & Kése, 2011) made with
the World Bank's data, analyses were carried out both in the whole panel and in the country.

According to the findings, there is a bidirectional causal relationship throughout the panel. When
evaluated in a country-specific, it is seen that there is a causal relationship from corruption to foreign
direct investments only in Russia. A causal relationship was found in China, India and South Africa from
foreign direct investment to corruption. These results support studies indicating that corruption
impacts foreign direct investment in BRICS-T countries. For countries that want to attract more foreign
direct investments, clear policies to control corruption can be considered a correct strategy.
Developing countries like BRICS-T should not ignore the fact that foreign investment companies pay
attention to the country's current political and institutional structure.

Keywords: Foreign direct investments, Heterogeneous causality, Corruption
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Yolsuzluk Ve Dogrudan Yabanci Yatirimlar: BRICS-T Ulkeleri igin
Heterojen Panel Nedensellik Analizi

Ozet

Genis bir dizi yasa disi faaliyeti agiklamak icin kullanilan yolsuzluk kavrami ile 6zellikle gelismekte olan
Ulkelerde ekonomik gelismenin 6nemli faktorlerinden biri olan dogrudan yabanci yatirimlar arasindaki
iliskinin yoni ve buylikliglh onem arz etmektedir. Bu calismada, yolsuzluk ile dogrudan yabanci
yatirimlar arasindaki iliski BRICS-T 6rneginde 1996-2019 doénemi igin incelenmektedir. Diinya
Bankasi’'ndan elde edilen veriler yardimiyla yapilan heterojen nedensellik testi (Emirmahmutoglu ve
Kose, 2011) ile hem panelin timinde hem de (lke 6zelinde analizler gerceklestirilmistir.

Elde edilen bulgulara goére panelin genelinde ¢ift yonlii nedensel iliski mevcuttur. Ulke &zelinde
degerlendirildiginde, yolsuzluktan dogrudan yabanci yatirimlara dogru sadece Rusya’da nedensel bir
iliskinin var oldugu gortlmektedir. Dogrudan yabanci yatirimlardan yolsuzluga dogru ise Cin, Hindistan
ve Gliney Afrika’da nedensel bir iliski oldugu tespit edilmistir. Bu sonuglar, BRICS-T ulkelerinde
yolsuzlugun dogrudan vyabanci vyatirmlar (zerinde etkisi oldugunu belirten c¢alismalari
desteklemektedir. Daha fazla dogrudan yabanci yatirimlari ¢ekmek isteyen (lkeler icin yolsuzlugun
kontroliinde acik politikalar uygulamasi dogru bir strateji olarak nitelendirilebilir. BRICS-T gibi
gelismekte olan (lkeler, yabanci yatirim yapan sirketlerin Glkedeki mevcut politik ve kurumsal yapiya
dikkat ettigi gercegini goz ardi etmemelidir.

Anahtar Kelimeler: Dogrudan yabanci yatirimlar, Heterojen nedensellik, Yolsuzluk
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The Effects of Major Earthquakes on the Labor Market: Evidence
from Turkiye
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Abstract

This study centers attention on the impact of earthquakes on the labor market. We try to estimate the
impact of two major earthquakes (izmir and Elazig) in Turkiye. We consider the earthquake a natural
experiment and employ a synthetic control method using the data from TURKSTAT and ISKUR. The
results show that the impact varies based on the labor market structure of the regions. While the
earthquake positively affects the labor market of agriculture-oriented regions, it harms the labor
market of nonagricultural-oriented regions.

Keywords: Natural disaster, Earthquake, Labor market, Quality of employment, Economic impact,
Reconstruction policy.
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Does Social Context Impact the Well-Being Consequences of
Unemployment?
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Abstract

Does social context impact the well-being consequences of unemployment? ABSTRACT Many studies
show that unemployment is harmful to well-being. However, it has been also shown that these
negative consequences of unemployment can depend on the social environment. This study examines
whether the social context is a matter for mitigating the negative impacts of unemployment on life
satisfaction by using the Life Satisfaction Survey in Turkey in 2013 which, has 196,203 observations. To
find the contextual effect of unemployment, we use the province-level unemployment rates, the
average percentage of unemployed in the age group, and the number of unemployed in one’s
household. Our multilevel analysis results show that the effect of social context is statistically
significant. When the unemployment rate in the province lived increases by 1%, the negative impact
of unemployment on life satisfaction decreases by 0.005 points. When the unemployment rate in one’s
age group in the province lived increases by 1%, unemployed individuals’ happiness increases by 0.01
points. 1% increase in unemployment among one’s education group in the province lived leads to
0.005 points increase in unemployed individuals’ happiness scores. Moreover, when there are more
unemployed people in one’s household, unemployed individuals’ happiness increases by 0.039 points
This evidence indicates that the negative impacts of unemployment on life satisfaction are mitigated
more in a narrower social context.

Keywords: unemployment, social context, social norm, life satisfaction, happiness
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Abstract:

This study investigates the impact of social assistance on elderly wellbeing. Elderly welfare; It shows
the level of individuals going through a qualified aging process at an active, healthy and self-sufficient
level. Elderly individuals not only encounter health problems, but also encounter a series of economic,
social and psychological problems associated with the old age period. The social policies developed by
the countries against these problems differ according to their welfare regimes. Social assistance is
seen as an important social policy tool about elderly welfare. Therefore, in this study, the effect of
social assistance on the health and poverty status of elderly people in Turkey will be analyzed by using
the quantitative research method. In this context, socio-demographic characteristics of elderly
individuals receiving social assistance will be investigated in this study. The degree of impact of social
assistance on the individual's elderly welfare will be analyzed. It is a study using quantitative methods
by using the micro data sets of Income and Living Conditions Survey-2020 conducted by TurkStat.

Keywords: Social assistance, Poverty, Elderly welfare
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Sosyal Yardimlarin Yash Refahi Uzerindeki Etkisi

Ozet

Bu calismada sosyal yardimlarin yasl refahi izerindeki etkisinin oraya ¢ikartiimasi amaglanmistir. Yasl
refahi; bireylerin aktif, saglikli ve kendi kendine yetebilen diizeyde nitelikli bir yashlik siireci gecirme
diizeylerini gostermektedir. Yasli bireyler, yalnizca saglik sorunlariyla karsilasmakla kalmaz, ayni
zamanda yaslilik donemiyle iliskili olarak ekonomik, sosyal, psikolojik bir dizi sorunla karsilasir. Bu
sorunlara karsi Ulkelerin gelistirdikleri sosyal politikalar ise, refah rejimlerine goére farklilik
gostermektedir. GlinlimUzde sosyal yardimlar yash refahinailiskin dnemli bir sosyal politika araci olarak
gorilmektedir. Bu calisma Tirkiye’de sosyal yardimlarin, yash bireylerin saglik ve yoksulluk durumlari
Uzerindeki etkisini ortaya ¢ikarmayi amaglamaktadir. Bu baglamda, galismada sosyal yardim alan yasli
bireylerin sosyo-demografik 6zellikleri arastirilacaktir. Sosyal yardimlarin bireyin yash refahi Gzerindeki
etki derecesi analiz edilecektir. Calismada nicel arastirma ydntemi kullanilarak, TUIK tarafindan
gerceklestirilen 2020 yilinin Gelir ve Yasam Kosullari Arastirmasi mikro veri seti araciligiyla analizler
gercgeklestirilmistir.
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Abstract

This work builds a theoretical model to explain the role of government when there is income inequality
resulting from a capital market imperfection. Firstly, a two-period general equilibrium model is used
to propound the relationship between a certain type of capital market imperfection and income
inequality. The model shows that the capital market imperfection occurring in the form of financial
intermediary’s productivity decrease has a negative impact over income inequality. Secondly, the
theoretical model is expanded by adding a form of government which imposes tax to consumer’s wage
income. The tax rate is endogenized to present the effect of financial intermediary’s productivity over
tax rate itself. In this regard, there is a positive relationship between productivity of financial
intermediary and tax rate. The model also proves the income-inequality-decreasing effect of the tax
rate, higher productivity of financial intermediary increases the tax rate which leads to lower income
inequality. According to the intertemporal model with government presented in this study,
productivity of financial intermediary influences both tax policy of government and income inequality.

Keywords: Two-period Model, Financial Intermediation, Taxation, Income Inequality.
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Abstract:

Illicit trade is defined as illegal by national and international law or illicitly production, purchase, sale,
transportation, transfer, ownership and distribution of licit products. Any conscious behaviour that
facilitates these actions is also illicit. According to Global Financial Integrity, the annual value of trade-
related illicit financial flows in and out of developing countries has amounted to 20 % of their total
trade with developed countries. The annual growth rate of illicit trade is around 8-10%. Oxford
Economics (2018) stated that Turkey is the second after Ukraine among 37 countries in terms of the
size of illicit trade. According to the stakeholders (business representatives, policy makers/public
officials and law enforcement officials), illicit trade in Turkey has increased by an average of 8% in all
products covered by the research between 2015-2017. In the study, the legal and administrative
structure in Turkey will be discussed in the fight againstillegal trade. In addition, the work of companies
engaged in legal trade and the non-governmental organizations representing these companies will be
questioned. At the end of the study, we will attempt to develop a model on the fight against illegal
trade.

Keywords: lllicit trade, property rights, tax evasion
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Yasa Disi Ticaretle Miicadele

Ozet

Yasa disi ticaret ulusal ve uluslararasi hukuk tarafindan yasa disi olarak tanimlanan veya yasal lirlinlerin
taklitlerinin Gretimi, alimi, satimi, tasinmasi, transferi, sahipligi ve dagitimidir. Bu eylemlerin
gerceklesmesini kolaylastiran herhangi bir bilingli davranis da yasa disidir. Global Financial Integrity
tahminlerine gore gelismekte olan llkelerin ticaretle iliskin yasa disi finansal akimlari, gelismis tlkelerle
yaptiklari yillik toplam ticaretlerinin yaklasik %20’si oranindadir. Yasa digi ticaretin yillik bliyiime hizi ise
%8-10 civarindadir. Oxford Economics (2018) yasa disi ticaretin buyiikligu agisindan Tirkiye'nin 37
llke icerisinde Ukrayna’dan sonra ikinci oldugunu belirtmektedir. Paydaslara (is diinyasi temsilcileri,
politika yapicilar/kamu goérevlileri ve kolluk kuvvetleri) gére Turkiye'de yasa disi ticaret son 2015-2017
arasinda arastirma konusu bitin Grlnlerde ortalama % 8 civarinda artmistir. Calismada yasa digi
ticaret ile micadele konusunda Tiirkiye’deki yasal ve idari yapi tartisilacaktir. Ayrica yasal ticaret yapan
sirketler ve bu sirketleri temsil eden sivil toplum orgtitlerinin ¢alismalari sorgulanacaktir. Calismanin
sonunda yasa disi ticaretle miicadele konusunda bir model gelistirilecektir.
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Abstract

This paper aims to examine the well-known transmission mechanism between stock and real estate
prices from the perspective of the Turkish economy. To reveal whether the wealth effect or credit-
price effect is dominant in this relationship, we use monthly data over the 2010-2021 period. We
employ both linear and non-linear cointegration approaches to control possible shifts in the long-run
relationships and short-run dynamics. Following this methodology, we also hope to shed light on the
impact of the outbreak of the COVID-19 pandemic on the relationship between stock and real estate
prices. The findings of the study will help both the investors and policymakers to establish effective
policies towards developing portfolios and provide a better understanding of the driving forces behind
real estate prices.
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Abstract:

The new type of Coronavirus (SAR-CoV-2 or COVID-19), which started in Wuhan, China, in December
2019, was identified and declared a pandemic by the World Health Organization (WHO) on March 11,
2020. COVID-19 cases, which have started to spread rapidly in many countries since the date it was
declared as a pandemic, continue to increase. As of July 10, 2021, the total number of cases in the
world increased to 187 million people, and the total number of deaths in the world increased to 4
million people. As many countries closed their borders, shut down businesses, and entered into
lockdowns in a desperate effort to contain the outbreak, this global health crisis quickly evolved into a
major economic shock that strongly impacted financial markets. With the COVID-19 outbreak,
investors have started to seek a safe haven for their investments. In fact, it is known that gold has
remained a safe haven in many crises that have been experienced so far. However, it is interesting to
test whether gold is a safe haven during the COVID-19 pandemic? Thus, the paper aims to investigate
whether gold maintains its safe harbor feature during the COVID-19 period by using intraday data.
More details, it will be tested whether gold protects its safe harbor feature not only against a single
alternative asset but also against many alternative assets as capital market (S&P 500, Nikei225,
FTSE100, and DAX 30), petroleum (oil price-brand crude), metals (silver, copper, platinum, palladium),
an exchange rate (Euro/Dollar, Sterling/Dollar), debt market instruments (German 10-year bonds) and
cryptocurrency market (bitcoin) instruments. In this context, this project aims to contribute to the
literature examining the impact of COVID-19 on financial markets.
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Full Paper
Abstract:

The European Green Deal is a new growth strategy that aims to transform the European Union into a
fair and prosperous society with an efficient and competitive economy, where there are no net
emissions of greenhouse gases in 2050. In this context, it is foreseen that the sanctions applied to
reduce greenhouse gas emissions in the European Union (EU) will bring additional costs to the
companies. To avoid this high cost, production and investments may shift outside the EU borders. The
EU Commission has planned to use a Carbon Border Adjustment (CBA) mechanism to reduce the risk
of carbon leakage. The CBA mechanism is a type of carbon tax based on the carbon intensity of
products imported by the EU in selected sectors. CBA mechanism is designed to both prevent the
problem of carbon leakage and to require the adoption of the EU's global greenhouse gas reduction
target by foreign trade stakeholders. Turkey is an important foreign trade stakeholder of the EU and
will be affected by the CBA mechanism in the near future. This study aims to discuss the importance
and possible effects for the Turkish economy by giving information about the implementation schedule
and method of the CBA mechanism.

Keywords: The European Green Deal, Carbon Tax, Turkey
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Sinirda Karbon Diizenleme Mekanizmasi: Tiirkiye icin Yeni Bir Risk
mi Firsat mi?

Ozet

Avrupa Yesil Mutabakati, 2050 yilinda Avrupa Birligi’ni net sera gazi emisyonlarinin olmadigi, verimli ve
rekabetci bir ekonomiye sahip, adil bir refah toplumuna doénustirmeyi amaglayan yeni bir blyliime
stratejisidir. Bu ¢ercevede Avrupa Birligi (AB) icerisinde sera gazi emisyonunu azaltmak icin uygulanan
yaptirimlarin firmalara ek maliyetler getirecegi 6ngorilmektedir. Bu yiliksek maliyetten kaginmak igin
Uretim ve yatirimlar AB sinirlarinin disina kayabilir. Karbon kagagi olarak ifade edilen bu riskin
azaltilmasi igin AB Komisyonu bir Sinirda Karbon Diizenleme (SKD) Mekanizmasi planlanmaktadir. SKD
mekanizmasi, secili sektorlerde AB tarafindan Ugclinct (lkelerden ithal edilen Urinlerin karbon
yogunluguna bagl olarak alinan bir tir karbon vergisidir. SKD mekanizmasi hem karbon kacagi
sorununu 6nlemek hem de AB’nin kiiresel sera gazi azaltim hedefinin dis ticaret paydaslarinca da
benimsenmesini zorunlu kilmak amaciyla tasarlanmistir. Tlrkiye AB’nin dnemli bir dis ticaret paydasi
konumundadir ve yakin bir gelecekte SKD mekanizmasindan etkilenecektir. Bu ¢alisma SKD’nin
uygulama takvimi ve yontemi hakkinda bilgi vererek Tiirkiye ekonomisi icin 6nemi ve muhtemel
etkilerini tartismayi amacglamaktadir.
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Abstract:

In a digitalized age, human capital accumulation gains importance in social and economic life day by
day. This rapidly transforming digital age requires the development of human beings and the reduction
of gender equality in societies. The digital transformation of society and economy-digitalization is a
key that will shape the future, it will cause extremely important changes in employment. At this point,
it is important to investigate women’s employment by associating digital transformation for their
significant contribution to economic growth. This study aims to investigate the position of women in
employment in the digitalized world based in Turkey. In this sense, Turkey’s data for the year 2018-
2021, computer-internet usage between men-women, the rate of ordering and purchasing goods and
services over the internet, employment of men-women (agriculture-industry-services) are discussed.
In addition, evaluations were made on the ratio of women-men working in the software industry (%)
and the ratio of women-men (%) working among software developers. As it was found within the
framework of the results obtained in the study, it is noteworthy that even in today's digital world, there
is not a complete equality between men and women in many areas (especially in economic, social and
technological).
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Dijitallesme Caginda Kadin istihdamu:

Tiirkiye Uzerine Bir inceleme

Ozet

Dijitallesen bir cagda, her gecen giin sosyal ve ekonomik hayatta beseri sermaye birikimi 6nem
kazanmaktadir. Hizla donliisen bu dijital ¢ag ile insanoglunun geliserek toplumlarda kadin-erkek
esitliginin azalmasini gerektirmektedir. Toplumun ve ekonominin dijital donlsimui-dijitallesme,
gelecegi sekillendirecek bir anahtar niteliginde olup istihdamda da son derece 6nemli degisimlere
neden olacag! asikardir. Tam bu noktada, ekonomik biiyiimede 6nemli katkilarindan 6tiiri kadin
istihdami ile dijital dontisimun iliskilendirilerek incelenmesi 6nem arz etmektedir. Bu calismadaki
amac da, dijitallesen diinyada kadinin istihdamdaki konumunu Tirkiye bazinda arastirmaktir. Bu
anlamda, Turkiye’de 2018-2021 yil araligina ait veriler icin kadin-erkek bilgisayar ve internet kullanimi,
internet lizerinden mal ve hizmet siparisi verme ve satin alma orani ile kadin-erkek istihdami (tarim-
sanayi-hizmetler) ele alinmistir. Ayrica, Turkiye’de 2021 yili igin yazilim sektériinde ¢alisan kadin-erkek
orani (%) ile yazilimcilar arasinda gorev alan kadin-erkek orani (%) Gzerine degerlendirmeler yapilmistir.
Calismada elde edilen sonuglar ¢ercevesinde de bulgulandigi izere, gliniimuz dijital diinyasinda bile
kadin-erkek arasinda pek ¢ok alanda (ekonomik, sosyal, teknolojik basta olmak lizere) tamamen bir
esitlik saglanamadig dikkat cekmektedir.
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Full Paper
Abstract:

In today's world, the fact that the product does not constitute a value on its own and the innovations
and conveniences offered to consumers with developing technologies force companies to produce
new strategies in order to compete with their competitors in the market. One of these strategies is
called participatory pricing which is considered one of the innovative pricing. Contrary to traditional
pricing, participatory pricing strategies offer both buyers and sellers the opportunity to participate in
the price setting process. The two prime examples of these participatory pricing are name your own
price (NYOP) and pay-what-you-want (PWPW) pricing strategies. In these two methods, the seller
partially transfers the authority to determine the price to the consumer in NYOP and completely in
PWPW. In “Name your own price” (NYOP) pricing, consumers are asked to place a bid against a
threshold set by the seller but unknown to the buyers. This pricing will be accepted by the seller if the
quoted price exceeds this threshold. In "Pay What You Want" (PWYW) pricing, consumers are asked
to pay whatever price they want, including zero. It has been observed that both pricing are used in
service sectors with high fixed costs to discriminate without setting a reference price. The participatory
and innovative nature of these strategies leads to non-accrual promotional benefits to advertised
sellers. In this study, these two new pricing strategies will be investigated and discussed in the light of
the related literature to find out which one is more effective and what are the differences in terms of
consumers-sellers, and friction costs -payment motivations. In this study, within the framework of
literatlire review, it is aimed to determine which of the mentioned strategies is potentially more
successful in terms of consumers and companies, also it is expected to prepare a useful ground for
new studies and to draw more attention to the strategies.
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Katilimci Fiyatlandirma Stratejilerinden Kendi Fiyatini Belirle ve
istedigin Kadar Ode Fiyatlandirmalarinin Tiiketici ve Firma Agisindan
Karsilastiriimasi

Ozet

GUnUmuz dlinyasinda, Grlnin tek basina bir deger teskil etmemesi ve gelisen teknolojilerle tiketicilere
sunulan yenilik ve kolayliklarin artmasi, firmalarin pazarda bulunan rakipleri ile rekabet edebilmek igin
yeni stratejiler tiretmek zorunda birakmaktadir. Bu stratejilerden biri ise yenilikgi fiyatlandirmalardan
sayilan katihmci fiyatlandirmadir. Katilimci fiyatlandirma stratejileri, geleneksel fiyatlandirmanin aksine
hem alicilara hem de saticilara fiyat belirleme slrecine katilma olanagi sunmaktadir. Bu katilimci
fiyatlandirmalarinin en 6nemli iki 6rnegi, kendi fiyatini belirle (NYOP) ve istedigin kadar 6de (PWPW)
fiyatlandirma stratejisidir. Bu iki yontemde, satici fiyatin belirlenme yetkisini NYOP’da kismen ve
PWPW’da tamamen tiketiciye devretmektedir. “Kendi Fiyatinizi Belirleyin” (NYOP) fiyatlamasinda
tuketicilerden satici tarafindan belirlenen ancak alicilarin bilmedigi bir esige karsi bir teklif vermeleri
istenir. Bu islem, yalnizca teklif edilen fiyat bu esigi asarsa gerceklesir. "istedigin Kadar Ode" (PWYW)
fiyatlamasinda ise tiketicilerden sifir dahil olmak Uzere istedikleri fiyati 6demeleri istenir. Her iki
fiyatlamanin da bir referans fiyat belirlemeden, fiyat ayrimciligi yapmak igin yiksek sabit maliyetleri
olan hizmet sektorlerinde kullanildiklari gérGlmistlr. Bu stratejilerin katihmci ve yenilikgi yapilari
fiyatlariilan edilen saticilara tahakkuk etmeyen promosyon avantajlarina yol acar. Bu ¢calisma, yeni olan
bu iki fiyatlandirma stratejilerinin, hangisinin daha etkili oldugu, tiketici ve satici acisindan farklari,
sirtinme maliyetleri ve 6deme motivasyonlarinin ne oldugunu bulmak igin literatiirdeki ¢alismalar
nezdinde arastirilarak, tartisilacaktir. Calismada literatlir taramasi gercevesinde NYOP ve PWPW
modellerinden hangisinin potansiyel olarak daha basarili oldugunun tiketici ve firma agisindan
belirlenmesi hedeflenmekte ve yeni arastirmalar icin yararl olabilecek bir zemin hazirlanarak konuya
daha fazla dikkat ¢cekilmesi beklenmektedir.
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Abstract:

Although the industrialization debate, which was accepted as the engine of growth and development
after the World War 1, seemed to be discredited by the rise of financial capital-based accumulation in
the 1970s, it was reopened for discussion with new leading sectors and production organization within
the framework of Industry 4.0 after the 2008 crisis. In this direction, this study aims to analyze the
market structure of the Turkish industrial sector in the 1968-2020 period with structural approaches
under industrial organization theories. One of the most important sources related to the enterprises
operating in the Turkish industrial sector is the statistics of "Turkey's Top 500 Industrial Enterprises"
compiled by the Istanbul Chamber of Industry since 1968. In this study, Turkey's Top 500 Industrial
Enterprises, which are the main drivers of Turkey's industrial production, are focused on. N-Firm
Concentration, Herfindahl-Hirchman, Entropy, Hannah and Kay indices used within the framework of
structural approaches will be calculated in the analysis of the concentration and competition levels of
firms. In this study, firstly, concentration and competition analyzes will be made for top 500 industrial
enterprises of Turkey for the 1968-2020 period, then sectoral analyzes and analyzes according to the
capital structures of the firms (public-private) will be carried out. In this way, the general appearance
and competitive structure of the Turkish industrial sector will be revealed in a multidimensional way
with a long-term historical perspective.
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JEL Codes: D22, L10, 014

164



\ VI. International Conference on Economics
\el‘ » 'anadOIU May 13-15, 2022, Anadolu University, Eskisehir, Turkey

Turkiye'de Sanayi Sektoriiniin Piyasa Yapisi Analizi: 500 Biiyuk
Sanayi Kurulusu Uzerine Bir Degerlendirme (1968-2020)

Ozet

Il. Dinya Savasi’nin ardindan blylimenin ve kalkinmanin itici glici olarak kabul edilen sanayilesme
tartismalari, 1970’li yillarda finans sermayesine dayali birikimin yukselisi ile gozden dismus gibi
gorinse de 2008 krizinin ardindan Sanayi 4.0 ¢ercevesinde yeni oncili sektorler ve yeni bir Uretim
organizasyonu ile yeniden tartismaya acilmistir. Sanayi sermayesine dayal birikim, bugiin hala iktisat
literatlirlinlin 6nemli tartisma alanlarindan biridir. Bu nedenle, bir Ulkede sanayi sektoriiniin temel
dinamiklerinin anlasilmasi, bolgesel politika Gretme kapasitesinin gelistirilmesine katki saglamasi
bakimindan 6nemlidir. Bu dogrultuda, bu ¢alisma 1968-2020 doneminde Tiirkiye sanayi sektoriiniin
piyasa yapisini, endistriyel organizasyon teorileri altinda yapisalci yaklasimlar ile analiz etmeyi
amaglamaktadir. Tlrkiye sanayi sektoriinde faaliyet gosteren isletmelerle ilgili en 6nemli kaynaklarin
basinda istanbul Sanayi Odasi tarafindan 1968 yilindan beri derlenen “Tiirkiye’nin 500 Biyiik Sanayi
Kurulusu” istatistikleri gelmektedir. Bu ¢alismada da Tirkiye’nin sanayi tretiminin sirikleyicisi olan
500 Biylik Sanayi Kurulusu’'na odaklanilmaktadir. Tirkiye sanayi sektoriinde faaliyet gbsteren
firmalarin yogunlasma dizeyi ve rekabet yapisinin analizinde yapisalci yaklasimlar ¢ercevesinde N-
Firma Yogunlasma, Herfindahl-Hirchman, Entropi, Hannah ve Kay endeksleri hesaplanacaktir.
Calismada ilk olarak, 1968-2020 dénemi icin 500 Blylik Firmanin genel yogunlasma ve rekabet
analizleri yapilacak, ardindan sektorel analizler ve firmalarin sermaye yapilarina gére (kamu-6zel)
analizler gerceklestirilecektir. Bu sayede, Tirkiye sanayi sektoriiniin genel gériinimii ve rekabet yapisi,
uzun donemli bir tarihsel perspektif ile cok boyutlu olarak ortaya koyulabilecektir.
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Abstract

Conflict incurs enormous and multifaceted costs, including human suffering and calamitous
socioeconomic disruptions, significantly hindering economic and social progress. Many conflicts mainly
impact rural areas with heavy effects on agricultural production and rural livelihoods. Conflict
threatens food security by adversely affecting food availability, disrupting food accessibility, limiting
families’ access to food preparation facilities and health care, and increasing uncertainty about
satisfying future needs for food and nutrition. Food security in the Middle East and North Africa
(MENA) is a growing issue in this context. Protracted conflicts in MENA and other factors highly impact
food security. This study uses panel data analysis to measure the impact of conflict on food security
for the 1990-2020 period in selected conflict areas in the MENA region (Algeria, Libya, Tunisia,
Palestine, Syria, and Yemen).
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Full Paper
Abstract:

Global warming and climate change have become very significant problem for all countries in recent
years. The construction sector, with its high energy consumption, is receiving widespread attention as
an important emitter of CO2. Consequently, it is inevitable to reduce carbon emissions in the activities
of the construction sector and to take measures in the construction activities of international
countries. Considering the continuous integration of the world economy, the degree of influence of
the sector is quite widespread as the construction sector in each country has extensive links with other
sectors and countries. A large part of resource use in the world is carried out by the construction sector.
It is known that most of the environmental problems related to energy consumption and resource use
are caused by buildings. Considered in this context, the sustainable design of buildings is important in
terms of minimizing the environmental problems caused by these, which will limit the use of resources
caused by the buildings. In this study, besides the general effects of climate change, the evaluation of
its effects on the construction sector is emphasized. Although the construction sector is affected by
climate change, as in other sectors, it causes an increase in carbon emissions that cause climate change
and damages the environment to a large extent with the wastes of the sector. The study will be
evaluated in the conceptual framework of climate change, the environmental effects caused by the
construction sector and the effects of climate change on the construction sector in Turkey within the
framework of the Paris Climate Agreement and the precautions to be taken will be discussed
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iklim Degisikligi ve insaat Sektorii

Ozet

Karesel isinma ve iklim degisikligi son yillarda tiim Glkelerin ortak sorunu haline gelmistir. Yiksek enerji
tiketimine sahip olan insaat sektéri, 6énemli bir CO2 yayici olarak genis ¢apta dikkat cekmektedir.
Bundan dolayi insaat sektor faaliyetlerinde karbon emisyonlarinin azaltilmasi ve uluslararasi tilkelerin
ingaat faaliyetlerinde onlemler almasi kaginilmaz olmaktadir. Diinya ekonomisinin sirekli
entegrasyonu goz Onine alindiginda, her llkedeki insaat sektoriinin diger sektorler ve Ulkelerle
kapsamli baglantilari s6z konusu oldugundan sektoriin etki derecesi oldukca yaygindir. Diinyada
kaynak kullaniminin bliylk kismi insaat sektori tarafindan gergeklestirildigi; enerji tiiketimi ve kaynak
kullanimina bagl c¢evresel sorunlarin blyiik bir kisminin binalarin neden oldugu bilinmektedir. Bu
baglamda degerlendirildiginde binalarin siirdiirilebilir olarak tasarlanmasi binalarin neden oldugu
kaynak kullanimini kisitlayacagi gibi binalarin neden oldugu c¢evresel sorunlarin asgariye indirilmesi
acisindan 6nem tasimaktadir. Bu ¢alisma ile iklim degisikliginin genel etkilerinin yani sira insaat sektori
tizerindeki etkilerinin degerlendirilmesi lzerinde durulmaktadir. insaat sektoérii diger sektérlerde
oldugu gibi iklim degisikliginden etkilenmekle birlikte iklim degisikligine neden olan karbon saliniminin
artisina yol agmakta ve sektorin atiklariyla cevreye biiyiik 6lctide zarar vermektedir. Calisma kavramsal
cercevede iklim degisikligi, insaat sektoriniin yol actigi cevresel etkiler ve iklim degisikliginin Tlirkiye’de
insaat sektoriine etkileri Paris iklim Anlasmasi ¢ercevesinde degerlendirilecek olup alinmasi gereken
onlemler tartisilacaktir.
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Abstract:

After the 2008 global crisis technological development has affected many fields as well as finance. The
emergence of the crisis has made it necessary for entrepreneurs to seek alternative financial resources
to provide funds. Besides that known known alternative financing sources such as venture capital and
angel investors, interest in crowdfunding is increasing with the emergence of the FinTech concept. In
this study, taking into account the difficulty of finding funds for entrepreneurs with new ideas and
projects, basic information about funding methods, venture capital, angel investors and crowdfunding
is explained. The laws related to crowdfunding in the world and in Turkey were mentioned, then equity
crowdfunding was examined.After the studies in the literature about equity crowdfunding, its
relationship with equity crowdfunding within the scope of digital finance has been explained. Equity
projects on the Fonbulucu site were analyzed. The projects on the site were examined and it was
determined that they generally, were successful. In Turkey Although it is very new, it is expected that
such investments and projects will increase in the future by addressing the benefits of equity
crowdfunding such as adaptation to the technological age, employment and economic growth.
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Dijital Finans Kapsaminda Paya Dayali Kitle Fonlamasi

Ozet

2008 global kriz sonrasi teknolojik gelisim birgok alani oldugu gibi finans alanini da etkilemistir. Krizin
ortaya cikmasi girisimcilerin fon saglamak icin alternatif finansal kaynak aramalarini zorunlu hale
getirmistir. Girisim sermayesi ve melek yatirnmcilar gibi bilinen alternatif finansman kaynaklarinin
yanisira, FinTech kavraminin ortaya ¢ikmasi ile kitle fonlamasina da ilgi artmaktadir. Bu galismada yeni
fikir ve projesi olan girisimcilerin fon bulma zorlugunu dikkate alarak fonlama yontemlerinden, girisim
sermayesi, melek yatirimcilar ve kitle fonlamasi hakkinda temel bilgiler anlatilmistir. Diinyada ve
Tirkiye’de kitle fonlamasi ile ilgili yasalara deginilmis, ardindan paya dayali kitle fonlamasi
incelenmistir. Paya dayali kitle fonlamasi hakkinda literatlirde yer alan galismalar sonrasi dijital finans
kapsaminda paya dayali kitle fonlamasi aciklanmistir. Fonbulucu sitesinde yer alan paya dayali projeler
analiz edilmistir. Sitede yer alan projeler incelenmis ve genel olarak basarili oldugu tespit edilmistir.
Turkiye’de cok yeni olmakla birlikte paya dayal kitle fonlamasinin teknolojik caga uyum, istihdam ve
ekonomik blylime gibi 6ngoérilen faydalar baglaminda bu tiir yatirim ve projelerin gelecekte artmasi
beklenmektedir.
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Abstract:

The phenomenon of immigration is realized in terms of companies as well as individuals. Cross-border
mobility of companies for various purposes results in tax-related consequences for states. Migration
to the country is positive from the context of increasing capital inflows and tax revenues. However,
due to the expiration of the taxation authority of another country, the country is negative for the state
because of the gains that have not yet been realized. States are applying an exit tax to eliminate this
revenue loss. For the European Union, the exit taxes applied in the member states should be in
compliance with the European Union Law. In this sense, the decisions of the Union Court are important
for the harmonization of national legislation. In this study, the exit tax legislation application in the
Member state of the European Union and judicial precedents were intended to be assessed in the
light of the recommendations
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ewve

Avrupa Birligi Vergi Hukukunda Serbest Dolasim Ozgiirliikleri Ve
Cikis Vergisi

Ozet

Goc olgusu bireyler kadar sirketler agisindan da gerceklesmektedir. Sirketlerin ¢esitli amaclarla sinir
otesi hareketlilikleri devletler agisindan vergiile ilgili sonuglar dogurmaktadir. Ulkeye gé¢ sermaye akisi
ve ona bagli vergi gelirlerini arttirmasi baglamindan olumludur. Ancak, lilkeden bir baska devlete gog
vergilendirme yetkisinin sona ermesi nedeniyle 6zellikle heniiz realize olmamis kazanglardan dolayi
devlet agisindan olumsuzdur. Devletler bu kaybi ortadan kaldirmak igin “cikis vergisi” uygulamaktadir.
Avrupa Birligi agisindan Uye ulkelerde uygulanan gikis vergilerinin Avrupa Birligi Hukukuna uyumlu
olmasi gerekmektedir. Bu anlamda Birlik Mahkemesinin verdigi kararlar ulusal mevzuatlarin
uyumlastiriimasi  agisindan 6nem tasimaktadir. Bu c¢alismada Avrupa Birliginde c¢ikis vergisi
uygulamalari mevzuatlar ve yargisal ictihatlar 1sinda degerlendirilerek aciklanmaya calisilacaktir.  JEL
Siniflandirmasi: K3, K34
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Abstract

Turkish Super League and TFF 1st League are among the leagues with the highest coach turnover rate
among the World Leagues, therefore coaches have low tenure rates. According to CIES Football
Observatory 2020 data, the TFF 1st League is the second among the selected World Leagues, and the
TFF Super League is the eleventh league with the shortest median coach survival. The median tenure
in the TFF First League is 124 days. This research aims at analysing the working duration of coaches
who are qualified to take part in Turkish football leagues with performance related and club-based
explanatory variables. In line with this aim, the employment spells of the coaches working in the
Turkish leagues between the seasons 2013-2014 and 2020-201 are investigated by the event history
analysis method. In this method, firstly, the distributions of the coach hazard functions are estimated,
and then we apply Kaplan-Meir non- parametric analysis. By controlling the coach experience, coach
age and success of the team, the relationship between the market value of the clubs and the contract
termination rates of the coaches are examined. The data are collected from Transfermark website.
We have two contributions in the coach survival literature. Firstly, the association between the squad
formations applied by the coaches and coach hazard rates are considered. Secondly effect of winning
rate in the last five matches before the firing on coach hazards will be tested. We question whether
the coach dismissals are short-sighted decisions. Expected implications of the study is to inform
policies about the employment sustainability of professionals within the scope of economic security
and to contribute to the allocation of club resources to the right choices.
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Abstract

The clothing industry, which is among the main export items of many developing countries, is also a
sensitive sector due to market characteristics such as short life cycles of its products, high volatility,
low predictability, and high impulse buying. With the advanced technology, some firms in the sector
have the chance to compete more strongly through rapid response and reduced lead time, while
companies that do not have this technology have difficulties. In this sense, shortening the lead time of
a product is an important performance criterion for the firms, and using ICT is the most important tool
in determining both the quality and the rapid lead time. This paper identifies the characteristics of the
Turkish apparel sector in terms of ICT and its implementations using firm-level analysis. For this
purpose, first, the general relationship of the sector with ICT will be discussed, and try to determine
which ICT elements are at the forefront. Then, the role of ICT in Turkish apparel firms will be examined.
We combine two micro data sets compiled by TurkStat to reach a firm-level data set. The period
considered is between 2009-2019 due to the data limitation. The data set is constructed by matching
firms in the ICT Usage in Enterprises Survey and Foreign Trade Statistics. Especially the first data set
includes ICT usage-related questions such as the number of employees using a computer and/or
internet, whether the firm has a website as well as whether the firms use enterprise systems such as
ERP, CRM, or SCM.

Keywords: Apparel sector, Turkey, Information and Communication Technologies
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Abstract

Job satisfaction can be defined as the positive and negative feelings of employees about their jobs.
Increasing job satisfaction is beneficial for both employers and employees. On the employer’s side job
satisfaction is related with productivity, loyalty to company, job mobility and turnover rates. On the
employees’ side, job satisfaction is related with life satisfaction. Given the importance of job
satisfaction, the aim of this study is to depict job satisfaction and illustrate its relationship with
demographic characteristics and job-related features in Turkey. Demographic characteristics comprise
of gender, age, and education, whereas job-related features cover income, type of employment
contract, sector of working, number of days worked in a week, commuting time and heavy working
conditions. Descriptive analysis and logit estimation are utilized as methodologies to reveal the
relationship between job satisfaction with selected variables. It is observed that percentage of workers
satisfied with their jobs is higher than the percentage of not satisfied workers under any circumstance.
The results of empirical analysis show that among demographic variables only age has a statistically
significant U-shaped relationship with job satisfaction. Income has a strong impact on job satisfaction.
Employees with permanent contracts are less likely to be satisfied with their jobs. Working more than
5 days in a week, longer commute time, and heavier working conditions decrease job satisfaction.
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Abstract

The literature has paid a good deal of attention to the correlation between domestic saving and
investment since the seminal study, “Domestic Saving and International Capital Flows” conducted by
Martin Feldstein and Charles Horioka, published in The Economic Journal in 1980. The high correlation
which they found between domestic savings and investment even when capital is perfectly mobile has
been called Feldstein-Horioka puzzle since then. This study investigates whether the Feldstein and
Horioka puzzle concerning domestic saving-investment relationship is supported by the data of the
European Union (EU) countries when economic freedom is taken into account. The study uses a
heterogeneous dynamic panel approach and Cross-Sectional Augmented Distributed Lag (CS-DL) which
is robust to cross-sectional dependence is employed in the analysis. The findings of the study provide
evidence in support of the Feldstein-Horioka puzzle and they reveal that even though the EU countries
differ in terms of economic freedom the puzzle still holds.

Keywords: Feldstein-Horioka puzzle, Heterogeneous panel, Cross-Sectional Augmented Distributed
Lag estimator (CS-DL), EU
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Abstract:

The current financialization trend led by the banking sector is expanding its scope from companies to
individual consumers. Focusing on individual consumer participation not only increases household
indebtedness in many developed and developing countries, but also increases household reliance on
debt financing. Almost all of the relevant literature focuses on the macroeconomic effects of debt and
neglects its effects at the individual level. Just as the total debt of a country can cause the collapse of
the entire financial system, individual borrowing can have serious consequences on families and
society as a whole. In this respect, it is important to examine and discuss the relationship between
individual debt and happiness.

Although there is a negative relationship between debt and happiness in the literature, individuals'
income levels and their ability to pay/manage debt are also important. Therefore, focusing on
subjective measures of debt rather than objective measures will better reveal the heterogeneity in the
relationship between debt and happiness.

In our study, the relationship between debt and happiness through the capacity to pay the debt was
investigated in Tunceli. The data of the study was obtained from a survey conducted with 484 people
in Tunceli. The obtained data were analyzed by Ordered Logistic Regression using the Stata program.

Keywords: Household debt, Happiness, Debt repayment difficulty, Tunceli
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Bor¢ Mutsuz Eder Mi? Tunceli’den Bulgular

Ozet

Bankacilik sektoriiniin 6nculiik ettigi mevcut finansallasma egilimi, kapsamini sirketlerden bireysel
tuketicilere dogru genisletmektedir. Bireysel tlketicilerin katilimina odaklanmak, bircok gelismis ve
gelismekte olan llkede sadece hanehalkinin borgluluk diizeyini artirmakla kalmamakta ayni zamanda
hanehalkinin borg finansmanina olan bagimliligini da artirmaktadir. ilgili literatiiriin neredeyse tamami
borcun makroekonomik etkilerine odaklanmakta, bireysel diizeydeki etkilerini ise ihmal etmektedir.
Nasil bir tlkenin toplam borcu tim bir finansal sistemin ¢okmesine sebep olabilmekte ise bireysel
borglanma da aileler ve bir bitiin olarak toplum Uzerinde ciddi sonuglar ortaya ¢ikarabilmektedir. Bu
acidan bireysel bor¢glanmanin mutlulukla iliskisini incelemek ve tartismak énemlidir.

Literatlirde borglanma ve mutluluk arasinda negatif bir iliski gozlenmekle birlikte bireylerin gelir
dizeyleri ve borcu o6deyebilme/yonetebilme kapasiteleri de ©6nem tasimaktadir. Dolayisiyla,
borclanmanin nesnel olclimleri yerine 6znel dlgciimlerine odaklanmak, bor¢ ile mutluluk arasinda
kurulan iliskideki heterojenligi daha iyi ortaya ¢ikaracaktir.

Calismamizda, Tunceli 6zelinde borcu 6deyebilme kapasitesi araciligiyla bor¢ ve mutluluk arasindaki
iliski arastirilmistir. Calismanin verileri Tunceli’de 484 kisi ile yapilan bir anketten elde edilmistir. Elde
edilen veriler, Stata programi kullanilarak Sirali Lojistik Regresyon ile analiz edilmistir. Bulgularimiz,
literatlirle uyumlu olarak bor¢lu olmak ve mutluluk arasinda negatif bir iliski oldugunu ortaya
¢ikarmistir. Ancak, borcun her durumda mutluluklailiskili olmadigi, sadece borcunu 6demekte zorlanan
bireylerin mutsuz oldugu saptanmustir.
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Abstract:

The utilization of multivariate copulas to model the dependence is mainly limited to elliptical and
Archimedean copulas. By nature, both classes are quite restrictive concerning the symmetry and tail
dependencies. Moreover, they are not flexible and not easy to estimate with high-dimensional data.
The vine copulas overcome the restrictive features of the bivariate copulas.. In this context, we apply
Vine-GARCH models in a moving window to examine the time-varying co-dependencies of 12 bank
stocks listed on the Istanbul Stock Exchange for the 2011-2021 period. One of the attractions of the
proposed approach is its potential to construct a rich set of distributions for modeling dependency.
The study aims to show the practical application of Vine copulas on the dependence risk dynamics of
the Turkish banking sector. We estimate Vine copula based value-at-risk (VaR) and expected shortfall
(ES) risk measures for an equally weighted portfolio of considered bank stocks. The obtained results
reveal that the Vine-GARCH outperforms the GARCH models for forecasting risk measures in the
Turkish banking system.
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Abstract

Understanding the link between oil price and stock return is a long-standing question in the economic
and finance literature. However, there is still a gap in the effect of oil price explosivity on stock returns.
The aim of the paper is threefold: (1) to examine whether the oil price series contains price explosivity,
(2) to understand whether price explosivity offers excess return for oil-related, oil-substitute and oil-
user companies in the U.S. stock markets, and (3) to discover whether the effect of price explosivity
on the stock return differs between leaders and followers in the various sectors. The paper uses
monthly WTI crude oil prices which spans between January 1985 and December 2019 and employs the
Generalized Supremum Augmented Dickey-Fuller test proposed by Philips, Shi, and Yu (2015) to detect
the price explosivity. The results indicate that there are multiple episodes of price explosivity in the
sample period, especially most of the price explosivity months coincides prior to the 2008 financial
crisis. Oil price explosivity leads to an excess return for oil-related companies; whereas, there is a
negative impact of price explosivity on oil-substitute and oil-user companies. The findings also show
that the results are robust for the followers but not the leaders of the industries.

Keywords: Price explosivity, oil price, excess return, the U.S. stock markets
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Abstract

Technological developments, economies of scale, and changes in the market environment cause firms
with high market value to become more dominant in their sector. Excessive accumulation of capital in
these firms that are called “leaders” results in concentration in the market. The decrease in interest
rates increases the concentration in the market and industry leaders benefit disproportionately.
Accordingly, the falling interest rates of industry leaders compared to industry followers; (i) lowers
their borrowing costs relatively more, (ii) enables them to buy back relatively more shares, and (iii)
enables them to increase their capital investments relatively more. The aim of this study is to
investigate the effect of the decline in interest rates on the stock return of industry leaders compared
to industry followers. For this reason, we examine the relationship between the daily 10-year treasury
yield of Turkey and stock returns employing the panel data method using daily data of 190 firms
operating in the Turkish manufacturing industry between 2010-2019. The firms are categorized into
two groups, namely leaders and followers based on their market capitalization. Industry leaders are
defined as the top 5% of firms by market capitalization and the rest is defined as followers. The findings
indicate that decline in interest rates leads to a larger increase in the stock returns of industry leaders.
In addition, there is a higher excess return regarding a decline in the interest rates when the level of
the interest rates approach to zero which is called the “snowballing effect”.

Keywords: Interest rates, Stock return, Snowballing effect
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Abstract:

Factors related to IPO underpricing, short-term performance after IPO, and hot-and-cold-IPO market
cycles have received a great deal of attention in the literature. This study revisits these issues of IPO
activities under the Covid-19 pandemic with a focus on the Turkish IPO market. Aftermarket
performance of the Turkish IPOs, namely, 1st, 2nd, 3rd, 4th, 5th, 10th, and 21th day returns and factors
influencing the performance, such as timing of the IPO, riskiness of the IPO firm, the choice of
underwriter, involvements of foreign traders, IPO firm’s industry sector and the submarket IPO shares
to be traded, are investigated using a dataset containing all IPOs at Istanbul Stock Exchange from 2010
to 2021. Empirical findings indicate that although no underpricing is observed before Covid-19
pandemic period, IPO underpricing becomes statistically significant and reaches to its maximum level
in 2020, which may indicate a hot-IPO period. A surge of firms offering shares to public is observed in
2021, reaching to the highest level in its history. While the underpricing level in 2021 is smaller than
that in 2020, both years record statistically significant IPO underpricing. In terms of aftermarket
performances, empirical results reveal a significant difference between short-term performance of IPO
firms before and during the Covid-19 pandemic period.
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Abstract

The economic analysis for energy stands out since it provides a better understanding of the energy
markets. One commonly used tool for economic impact analysis is the general equilibrium model (GE).
GE models offer a benchmark for analyzing any changes in the overall economy due to new policies,
shocks, or technological improvements. They usually use the data from the social accounting matrices
and input-output tables of the countries, providing multi-sectoral information. Also, GE models allow
one to observe how changes in the economy affect every agent; households, firms, governments, etc.
Its features make GE models suitable for working on the energy markets. Therefore, there is a broad
literature focusing on the GE models and different aspects of energy. This study aims to examine the
networks between the existing literature. Bibliometric analysis, a quantitative literature analysis
method, is the primary tool of the paper, as it can provide the links between the authors, citations,
countries, and institutions, along with more network information related to the selected subject. The
paper uses the data retrieved from the Web of Science and bibliometric tools such as network maps,
tabulations, and illustrations.
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Abstract:

Public budgets are one of the most important documents in terms of the realization of democracy as
well as in terms of fiscal policy. This situation, which is expressed with the concept of budgetary right,
positions the budget at a point beyond authorizing the collection of public revenues and expenditures.
Along with modern states, the functions expected from the budget have also diversified; in addition to
being a plan that includes income and expenditure estimates, budgets are financial tools used to
ensure efficiency and effectiveness, and they have emerged as laws that should be prepared in
accordance with principles such as financial transparency and accountability. Undoubtedly, a lot of
preliminary work needs to be done in order to prepare such an important document. The relevant
sections in the Public Financial Management and Control Law No. 5018, which regulates the
fundamental issues used in the preparation of the budget, have been amended many times.

One of the main studies used in the preparation of the budget is the medium-term financial plan. In
the medium-term financial plan, the implementation of which was terminated with the Law No. 7319
of 20/5/2021, the upper limit of budget appropriations were determined and these amounts showed
the maximum resources that the administrations could use. With the new regulation, it is stated that
the issues in the medium-term financial plan will now be regulated within the medium-term program.
It would be useful to evaluate the results of combining these preparatory studies, which have
important results in terms of multi-year budget implementation.

In the study; an evaluation will be made about the importance of the medium-term financial plan,
which could not be used with the expected effectiveness due to its not being published properly in the
Official Gazette in the last years, its relationship with the medium-term program, its role in ensuring
the budget right, its necessity in terms of fiscal policy and what needs to be done to use this tool more
effectively.
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Orta Vadeli Mali Plan’in Kaldinlmasi Uzerine Bir Degerlendirme

Ozet

Kamu butgeleri maliye politikasi agisindan oldugu kadar demokrasinin gerceklestirilebilmesi agisindan
da en 6nemli belgelerden biridir. Bltce hakki kavramiyla ifade edilmekte olan bu durum, biitgeyi kamu
gelirlerinin toplanmasi ve harcamalarin yapilmasina yetki vermekten daha o6te bir noktada
konumlandirmaktadir. Modern devletlerle birlikte blitgeden beklenen fonksiyonlar da gesitlenmis;
bltceler gelir ve gider tahminlerini igeren bir plan olmanin yani sira verimliligin ve etkinligin
saglanmasinda kullanilan mali birer arag¢ olmakta, mali saydamlik ve hesap verilebilirlik gibi ilkelere
uygun hazirlanmasi gereken kanunlar olarak ortaya ¢ikmislardir. Kuskusuz bu kadar 6nemli bir belgenin
hazirlanmasi igin pek ¢ok 6n galismanin yapilmasi gerekmektedir. Biitgenin hazirlanmasinda kullanilan
temel galismalar ile ilgili konulari diizenleyen 5018 sayili Kamu Mali Yonetimi ve Kontrol Kanunu’nda
ilgili bolimler bircok kez degisiklige ugramistir.

Bitgenin hazirlanmasinda kullanilan temel ¢calismalardan biri orta vadeli mali plandir. 20/5/2021 tarih
7319 sayili Kanun’la uygulamasina son verilen orta vadeli mali planda 6denek tavanlari belirlenmekte
ve bu miktarlaridareler acisindan kullanabilecekleri azami kaynagi gostermekteydi. Yeni diizenlemeyle,
orta vadeli mali planda yer alan hususlarin artik orta vadeli program icinde diizenlenecegi belirtilmistir.
Cok yilli biitce uygulamasi agisindan 6nemli sonuglari olan s6z konusu hazirlik c¢alsmalarinin
birlestirilmesinin doguracagi sonuglarin degerlendirilmesi yararli olacaktir.

Calismada; son vyillarda mevzuatta belirtilen slreler icinde Resmi Gazete ’‘de yayimlanmamasi
nedeniyle beklenen etkinlikte kullanilamayan orta vadeli mali planin 6nemi, orta vadeli programla
iliskisi, bUtce hakkinin saglanmasi konusundaki rolti, maliye politikasi agisindan gerekliligi ve bu aracin
daha etkin kullanilmasi icin yapilmasi gerekenler hakkinda bir degerlendirme yapilmaya calisilacaktir.
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Full Paper
Abstract:

In the light of the 2022 Global Risk Report by the World Economic Forum, the world's most important
risk over the next 10 years is seen as the failure in tackling climate change. If this fault occurs, Global
Gross Domestic Product is expected to fall by one sixth. Therefore, the importance of eco-economic
activities and tools increased in order to minimize environmental disruption and the reflections on
world economies that were formally revealed at the Stockholm Conference 1972 and last expressed in
the WEF 2022 report in early 2022. One of the tools is considered as the green financial instruments.
it is designed to protect the environment, reduce pollution and improve resource efficiency with green
financial tools. in this context, this study aims to examine the green financial instrument in the vase
of Turkey and offer policy proposals to improve the effectiveness of these financial instrument.
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Yesil Finansal Araglar ve Tiirkiye

Ozet

Diinya Ekonomik Formu tarafindan hazirlanan 2022 Kiiresel Riskler Raporu isiginda dniimizdeki 10
yillik slregte dinyanin en o6nemli riski, iklim degisikligi ile muicadeledeki basarisizlik olarak
gosterilmektedir. S6z konusu basarisizlik gerceklesirse Kiiresel Gayri Safi Yurt ici Hasila’nin altida bir
oraninda dusecegi beklenmektedir. Dolayisiyla 1972 Stockholm Konferansi ile resmi anlamda 6nemi
ortaya koyulan ve en son 2022 yili basinda WEF 2022 raporu ile ifade edilen ¢evresel bozulmalar ve
bunun diinya ekonomilerine yansimalarini minimuma indirmek adina g¢evreye duyarli ekonomik
faaliyet ve enstrimanlarin 6nemi artmistir. S6z konusu enstrimanlardan biri yesil finansal araglar
olarak kabul edilmektedir. Yesil finansal araglar ile ¢evreyi korumak, kirligi azaltmak ve kaynak
verimliligini artirmak hedeflenmektedir. Bu calisma kapsaminda vyesil finansal araglarin kapsami
Tirkiye 6rneginde incelenecek, s6z konusu finansal araglarin etkinliginin artirilmasina iliskin politika
Onerileri ortaya konulacaktir.
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Abstract:

Exchange rates are an international indicator that affects the economic policies of countries. Due to
this, fluctuations and shocks in exchange rates can affect the macroeconomic indicators of countries.
Confidence indices are used to assess the state of the economy from the point of view of consumers
and producers and to eliminate uncertainties in decision-making processes. The Economic Confidence
Index is a leading indicator for measuring expectations and trends, as it shows not only a certain
segment, but also the confidence of all actors of society in the economy.

The aim of this study is to investigate how the changes in real exchange rate have an effect on the
Economic Confidence Index. However, at this stage, it is thought that interaction between variables
may not be symmetrical, so that the relationship between the causality relationship in positive and
negative shocks will be appropriate. In addition, the economic variables were considered highly
dynamic changes in time, it was evaluated that the study may be more accurate to address the time-
varying analysis. In this context, the effect of exchange rate changes on the confidence in the economy
will be determined by using time-varying asymmetric bootstrap causality test.

Keywords: : Real Exchange Rate, Economic Confidence Index, Time-Varying Causality, Asymmetric
Causality.
JEL Codes: C32, F31, G40.
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Reel D6viz Kurunun Ekonomik Giiven Endeksi Uzerindeki Etkisi:
Zamanla Degisen Asimetrik Bootstrap Nedensellik Testinden
Kanitlar

Ozet

Doviz kurlari Glkelerin ekonomi politikalarini etkileyen uluslararasi bir gostergedir. Bundan dolayi
kurlarda meydana gelen dalgalanmalar ve soklar (Ulkelerin makroekonomik gostergelerini
etkileyebilmektedir. Ekonominin durumunu tiketiciler ve Ureticiler yoniyle degerlendirmek ve karar
alma sireglerindeki belirsizlikleri giderebilmek igin gliven endekslerinden yararlanilir. Sadece belli bir
kesim ile kalmayip toplumun tiim aktorlerinin ekonomiye olan glivenini gésterdigi icin Ekonomik Giiven
Endeksi beklenti ve egilimlerin 6lcilmesinde 6ncii bir gostergedir.

Tiketicilerin ve Ureticilerin ekonomiye iliskin degerlendirmelerini ve beklentilerini iceren bilesik bir
endeks olan Ekonomik Gilven Endeksi’nin reel doviz degisimlerine gore nasil etkilendigi ¢alismanin
amacini olusturmaktadir. Bu kapsamdan hareketle, Reel D6viz Kuru ile Ekonomik Giliven Endeksi
arasindaki nedensellik iliskisinin varligi arastirilmak istenmektedir. Ancak bu asamada degiskenler arasi
etkilesimin simetrik olmayabilecegi, dolayisiyla pozitif ve negatif soklarda nedensellik iliskisinin ayri ayri
incelenmesinin uygun olacagi distintilmektedir. Ayrica iktisadi degiskenlerde zaman icerisinde oldukga
dinamik degisimler gortlmesi Gzerine, planlanan ¢alismanin zamanla degisen bir yapida ele alinmasinin
daha dogru olabilecegini degerlendirilmistir. Bu baglamda, déviz kuru degisimlerinin ekonomiye olan
glven Uzerinde naslil bir etkiye sahip oldugu zamanla degisen asimetrik bootstrap nedensellik testi
kullanilarak belirlenecektir.

Anahtar Kelimeler: Reel Déviz Kuru, Ekonomik Gliven Endeksi, Zamanla Degisen Nedensellik,
Asimetrik Nedensellik.

JEL Kodlan : C32, F31, G40.

189



\ VI. International Conference on Economics
\el‘ » 'anadOIU May 13-15, 2022, Anadolu University, Eskisehir, Turkey

Determinants of Elderly Poverty in Turkey: An Assessment on the
Micro Dataset
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Abstract:

Old age refers to a period in which the individual experiences loss of working and earning power,
depending on the change in human physiology. As in the rest of the world, the decrease in the fertility
rate and the increase in life expectancy result in an increase in the proportion of the elderly population
in Turkey. According to the data of the Turkish Statistical Institute, the population aged 65 and over,
which constituted 5% of the general population in 2000, increased to 9.7% in 2021. The rapid increase
in the rate of the elderly population brings with it many economic and social problems. The elderly
population, which is more open to the risk of losing their physical and mental abilities compared to
other periods of life, is more likely to encounter the risk of poverty. In particular, the coverage problem
of the social insurance system, the prevalence of unregistered work, and low pensions for the elderly
have a significant impact on elderly poverty. The aim of this study is to analyze the elderly poverty in
Turkey with current

Keywords: Elderly, Elderly Poverty, Measuring Poverty
JEL Codes: J11, J14, 132
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Turkiye’de Yash Yoksullugunun Belirleyicileri: Mikro Veri Seti
Uzerinden Bir Degerlendirme

Ozet

Yaslilik, insan fizyolojisindeki degismeye bagl olarak, bireyin uzun sireli ¢alisma ve kazanma gticii
azalmasi veya kaybi yasadigi bir dénemi ifade etmektedir. Diinya genelinde oldugu gibi, Turkiye’de de
dogurganlik oraninin giderek diismesi ve beklenen yasam siresinin yikselmesi yash nifus oraninin
giderek artmasi sonucunu dogurmaktadir. Tiirkiye Istatistik Kurumu verilerine gére 2000 yilinda genel
nifusun %5’ini olusturan 65 yas ve (stl niifus, 2021 yilinda % 9,7’ye yikselmistir. Yash nifus oranindaki
hizli artis ekonomik ve sosyal agidan bircok sorunu da beraberinde getirmektedir. Yasamin diger
donemlerine gore fiziksel ve ruhsal yetisini kaybetme riskine daha acik olan yasli nifusun, yoksulluk
riskiyle karsilasma olasiligi oldukga fazladir. Ozellikle sosyal sigorta sisteminin kapsam sorunu, kayit disi
¢alismanin yayginligi, emekli ayliklarinin ve sosyal yardimlarin diisiik olmasi yash yoksullugunu énemli
Olclide etkilemektedir. Bu calismanin amaci, Tirkiye’de yash yoksullugunu giincel verilerle analiz
ederek, yash yoksullugunu etkileyen faktorleri ortaya cikarmaktir. Calismada, Tirkiye’de yash
yoksullugu, yasl nifusun gelir ve giivence durumlari ile egitim, cinsiyet, medeni durum, sosyal
transferler, kayitdisi ¢alisma, istihdamin niteligi gibi faktorlerin yash yoksullugu lzerindeki etkisi,
Tirkiye istatistik Kurumu 2020 yili Hane Halki Gelir ve Yasam Kosullari Anketi mikro veri setinden
yapilan hesaplamalarla analiz edilmistir.

Anahtar Kelimeler: Yaslilik, Yash Yoksullugu, Yoksulluk Olcimii
JEL Kodlari: J11, )14, 132
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Abstract:

With the demographic transformation process that has taken the whole world under its influence, it is
expected that the labor force participation rates of older workers will tend to increase gradually with
the increase in retirement age in many developed and developing countries. However, demographic
and social transformations have led to more discussion of policies to keep the aging workforce in
employment. In this context, more studies are needed on the employability of older workers, their
position in the labor market, and the risks and problems they face. This research aims to reveal the
socio-economic characteristics of workers aged 50 and over in informal employment. In this context,
the positions of older workers in informal employment were analyzed in the context of employment
participation rates, income level, gender, marital status, sector, job, and status at work through the
TUIK Household Labor Force Survey data set and compared with registered workers.

Keywords: Aging Workforce, Informal Employment, Demographic Transformation

JEL Codes: J46, J14, F66
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Tiirkiye’de Yash Calisanlarin Kayit Disi istihdami

Ozet

Tim dinyayi etkisi altina alan demografik donlisiim siirecine paralel olarak gelismis ve gelismekte olan
pek ¢cok lilkede emeklilik yasinin yiikseltilmesiyle birlikte, yash ¢alisanlarin isgliciine katilim oranlarinin
giderek artma egilimde olmasi beklenmektedir. Bununla birlikte, demografik ve sosyal donlisimler
yaslanan isglictinii istihdamda tutma yoniindeki politikalarin daha fazla tartisiimasina yol agmistir. Bu
baglamda, yasli calisanlarin istihdam edilebilirligi, isglici piyasasindaki konumlari, karsilagtiklari risk ve
sorunlara yonelik daha fazla sayida calismaya ihtiyac oldugunu sdylemek yanlis olmayacaktir. Bu
arastirma kayit disi istihdamda yer alan 50 yas ve lzeri ¢alisanlarin sosyo-ekonomik 6zelliklerini ortaya
koymayi amacglamaktadir. Bu kapsamda, yasli ¢alisanlarin kayit disi istihdamdaki konumlari istihdama
katihm oranlari, gelir diizeyi, cinsiyet, medeni durum, sektér, is ve isteki statii baglaminda TUIK
Hanehalki isgiicii Anketi veri seti araciligiyla ele alinmis ve sdz konusu veriler kayith calisanlar ile
karsilastirilarak analiz edilmistir.

Anahtar Kelimeler: Kayit disi istihdam, Yaslanan isgticli, Demografik dénisiim

JEL Kodlari: J46, J14, F66
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Searching for the Innovator: Geography of Innovation and New
Firms in Turkey
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Abstract:

Modern growth theories point out the importance of technological advances for understanding cross
country income differences. Among different factors human capital accumulation and investment in
research and development form the background of innovation and technological improvements. While
stylized facts are mostly at the cross-country level, country specific cases with foci on the regional
dimension is relatively limited. Motivated from this gap, this paper aims to examine the geographical
distribution of innovation in Turkey by exploring the spatial distribution of patent registrations. In
addition to the examination of innovation’s geographical scope in Turkey we also search for the impact
of local economic and demographic conditions on the diffusion of new ideas and innovation. Using a
long panel data from 1996 to 2019 at NUTS Il level we hypothesize that innovation stems from the
existence new firms as entrepreneurs in the local economy. Preliminary evidence from different panel
specifications confirms that those regions that host relatively more new firms are on average more
innovative compared to the others. These results are robust to controlling for certain regional
characteristics, structural transformation in production, historically rigid heterogeneities and a host of
model specifications.

Keywords: Innovation, new firms, spatial disparities, Turkey

JEL Codes: 030, R10, R11
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Full Paper
Abstract:

The demand for materials has significantly risen in recent decades. This considerable increase in
material demand has consequently led to a further increase in global emissions. In this regard,
alongside widely-adopted energy efficiency policies, designing and implementing more comprehensive
resource efficiency strategies particularly material efficiency has become highly crucial for achieving
net-zero emissions target. In this paper, we discuss the significant role of material use and material
efficiency as a climate mitigation policy from the sustainability perspective. Therefore, it is aimed to
go beyond the analyse, which has been generally focused until now, and to reveal the role and
potential of materials in terms of climate policy. Our arguments build on some recent reports of
international organizations and empirical findings of some recent papers. The findings reveal the
following outcomes: (i) material efficiency, compared to energy efficiency, might provide a greater
potential for further reductions in emissions. Therefore, meeting carbon-neutral targets also requires
adopting more comprehensive material efficiency policies; (ii) traditional input intensity indicators of
material efficiency should not always be considered as a good measure of efficiency improvements.

Keywords: Climate Change, Material Demand, Material Efficiency

JEL Codes: Q54, 013, C33

* This study has been prepared within the scope of TUBITAK project numbered 221K082 titled " Analysing
Material Demand and Material Efficiency from Sustainability Perspective: A Comparative Cross-Country Analysis
and Assessments for Turkey”.
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Malzemenin iklim Politikasi Potansiyeli Uzerine Bir Arastirma:
Malzeme Verimliliginin Rolii Nedir?*

Ozet

Malzemeye olan talep son yillarda 6nemli 6lglide artti. Malzeme talebindeki bu ciddi artis kiresel
emisyonlarin daha da ylikselmesine neden olmaktadir. Bu baglamda, yaygin olarak uygulanan eneriji
verimliligi politikalarinin yani sira, basta malzeme verimliligi olmak Uzere daha kapsaml kaynak
verimliligi stratejilerinin tasarlanmasi ve uygulanmasi, net sifir emisyon hedefine ulasmak icin son
derece 6nemli hale gelmistir.Bu calismada malzeme kullanimi ve malzeme verimliliginin roli bir iklim
degisikligi politikasi olarak strdurilebilirlik perspektifinde tartisiimaktadir. Dolayisiyla, bugiline kadar
genellikle odaklanilan analizin 6tesine gecilerek, malzemenin de iklim politikasi agisindan rolinin ve
potansiyelinin ortaya konulmasi hedeflenmektedir. Calismada sunulan arglimanlar, uluslararasi
kuruluslarin bazi yakin tarihli raporlarina ve bazi yeni makalelerin ampirik bulgularina dayanmaktadir.
Bulgular asagidaki sonuclari ortaya koymaktadir: (i) malzeme verimliligi, enerji verimliligine kiyasla,
emisyonlarda daha fazla azaltim icin blylk bir potansiyel ortaya koyabilir. Bu nedenle, karbon noétr
hedeflerin karsilanmasi, daha kapsamli malzeme verimliligi politikalarinin benimsenmesini de
gerektirir; (ii) malzeme verimliliginin geleneksel girdi yogunlugu gostergeleri her zaman verimlilik
iyilestirmelerinin iyi bir 6lctisl olarak gérilmemelidir.

Anahtar Kelimeler: iklim Degisikligi, Malzeme Talebi, Malzeme Verimliligi

JEL Kodlari: Q54, 013, C33

+ Bu calisma “Malzeme Talebi ve Malzeme Verimliliginin Sirdirilebilirlik Agisindan Analizi: Ulkeler Arasi
Karsilastirmali bir Analiz ve Tiirkiye icin Degerlendirmeler” bashkli 221K082 numarali TUBITAK projesi kapsaminda
hazirlanmistir.
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Abstract

This paper aims to build a “financial constraints” index for the firms in Turkey. Literature employs
traditional indices like revised KZ Index (Baker et al., 2003) , WW Index (Whited and Wu, 2006), HP
Index (Hadlock and Pierce, 2010). However, all these indices are developed based on US or European
firms. In this study we make use of “Investment Tendency Survey” that is sent to firms from CBRT to
extract a “real” indicator of financial constraint based on firms’ own statements. The question of
factors that affects investment is evaluated as a true indicator of financial constraints and then this
response is predicted with various balance sheet indicators. In this way we are able to construct a
financial constraints index that is specific to firms active in Turkish economy that would have many
practical applications. As a next step, we estimated the success of this index in predicting future
investment dynamics with local projections methodology (Jorda, 2005).

Keywords: financial constraints, investment, Turkey
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Abstract

To manage the COVID-19 pandemic, countries took different economic measures in 2020. During the
initial phase of the pandemic, Turkey introduced additional custom duties for a range of product
groups. In this study, the effect of additional custom duty rates on Turkey’s imports was investigated.
Additional custom duties were enforced for 5,220 products out of 18,876 different products at
Harmonized System twelve-digit level (HS-12). These additional duties were in place till the end of
2020. By this regulation, only 6.9% of total imports were covered. Since additional custom duties are
not implemented to EU (European Union) and FTA (Free Trade Agreement) countries, most of the
major trading partners of Turkey were excluded from the regulation. In this analysis, difference in
differences (DID) strategy was employed as a method. It was found that, increase in the additional
custom duty rates, compared to 2019, resulted to 5.1% decrease in average import values for 5,220
products and it was also found that this regulation leaded to limited decrease in total imported items
(-1.7%).

Keywords: Imports, Additional Custom Duty Rates, DID, Turkey
JEL Codes: F13, F14, F17
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Analysis for Turkey

Siileyman Kasal
Anadolu Universitesi, Tiirkiye
skasal@anadolu.edu.tr

Abstract:

Due to the shocks originating from the financial market affecting the economy as a whole, there has
been an increasing interest in financial stability. Especially, after the 2008 global financial crisis, the
relationship between financial markets and the real economy has been studied by policy makers and
many researchers in terms of the effects of fiscal and monetary policies. Therefore, various
measurements have been developed for the close monitoring of financial markets. One of these
measurements is financial stress indices. This study investigates the relationship between financial
stress, economic activity, and government debt in Turkey for the period 1992:1-2020:12 with a VAR
(vector autoregression) analysis. In this study, first, the financial stress index is measured by using the
equally variance weighting method. The financial stress for Turkey index captures the financial,
economic, and fiscal incidents. Second, this study estimates a VAR model for the Turkish economy
using by the financial stress index. The results obtained from VAR model show that a positive financial
stress shock affects economic activity negatively and increases government debt. The findings also
reveal that a positive government debt shock elevates financial stress. What is surprising is that both
government debt and financial stress decrease to in response to a positive shock in economic activity.
The findings of this study have important implications for future fiscal policy practices.

Keywords: Financial stress, government debt, VAR, Turkey
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Finansal Stres, Ekonomik Faaliyet ve Kamu Borcu: Tiirkiye icin Bir
VAR Analizi

Ozet

Finansal piyasa kaynakh soklarin ekonomiyi bir biitiin olarak etkilemesi sonucunda, finansal istikrar
dnemli arastirma konularindan birisi olmustur. Ozellikle 2008 kiiresel finans krizi sonrasinda finansal
piyasalar ve reel ekonomi arasindaki iliski maliye ve para politikalarinin etkinligi acgisindan politika
yapicilar ve akademisyenler tarafindan calisiimaktadir. Dolayisiyla finansal piyasalarin yakindan takibi
ve denetimi icin cesitli 6lglimler gelistirilmistir. Bu 6l¢iimlerden birisi de finansal stres endeksleridir. Bu
calisma Turkiye’'de finansal stres, ekonomik aktivite ve kamu borcu arasindaki iliskiyi 1992:1-2020:12
donemi icin VAR analizi ile arastirmaktadir. Calismada Oncelikle esit varyans agirliklandirma yontemi
kullanilarak finansal stres endeksi hesaplanmistir. Finansal stres endeksinin Tirkiye’de yasanan
finansal, ekonomik ve mali olaylari yansittigi sonucuna ulasilmistir. ikinci olarak bir VAR modeli tahmin
edilmistir. Tahmin sonuglari finansal stresten kaynakl pozitif bir sokun ekonomik aktiviteyi distirdiga,
kamu borcunu ise arttirdigini gostermektedir. Kamu borcunda ortaya ¢ikan pozitif bir sok ise finansal
stresi arttirmaktadir. Ekonomik aktivitedeki artisin ise hem kamu borcunu hem de finansal stresi
azalttigl sonucuna ulasiimistir. Bu ¢alismanin sonuglari gelecekteki maliye politikasi uygulamalari igin
onemli gcikarimlar saglamaktadir.

Anahtar Kelimeler: Finansal stres, kamu borcu, VAR, Tiirkiye
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Abstract:

The relationship between income levels and environmental indicators has been studied in the
literature by various scholars. While examining the relationship between income and environmental
degradation, lesser attention has been paid to both income inequality and environmental degradation
in the way of greenhouse gas emissions. This study aims to identify the relationship between income
inequality and environmental degradation by using the data between 2005 to 2018 in EU member
countries and Turkey. In order to observe the relationship, panel data analysis has been applied for 25
countries. Gini coefficient, the income share of the top %10, S80/520 ratio, the income share of the
%40 bottom, and the Palma ratio have been used for the income inequality as an independent variable
along with the other independent variables. Other independent variables were used to increase the
established models' reliability and explain the possible relationship between income inequality and
environmental degradation with different aspects. These variables can be stated as real GDP per
capita, final energy consumption, human capital, manufacturing ratio in GDP, proportional
urbanization. The dependent variable of this study, greenhouse gas emission, has been used mainly
for the different models which are constructed with different income inequality indicators. It is
expected to find out whether there is a robust relationship between income inequality and
environmental degradation while examining the relationship between. As a result, by using the
Driscoll-Kraay estimator a positive relationship between income inequality and greenhouse gas
emissions has been found.

Keywords: income inequality, greenhouse gas emissions, palma ratio, gini
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Gelir Esitsizligi ve Sera Gazi Emisyonlari Arasindaki iliski: Avrupa
Birligi Uyesi Ulkeler ve Tiirkiye Uzerine Bir Calisma

Ozet

Gelir dlzeyleri ile gevresel gostergeler arasindaki iliski literatiirde gesitli bilim adamlari tarafindan
incelenmistir. Gelir ve gevresel bozulma arasindaki iliski incelenirken, hem gelir esitsizlig§ine hem de
sera gazl emisyonlari agisindan gevresel bozulmaya daha az dikkat edilmistir. Bu ¢alisma, AB (yesi
Ulkelerde ve Tirkiye'de 2005-2018 yillari arasindaki verileri kullanarak gelir esitsizligi ve cevresel
bozulma arasindaki iliskiyi belirlemeyi amaclamaktadir. iliskiyi gozlemlemek icin 25 Ulke igin panel veri
analizi uygulanmistir. Gelir esitsizligi icin diger bagimsiz degiskenlerle birlikte bagimsiz degisken olarak
Gini katsayisi, en Ust %10'un gelir payi, S80/S20 orani, en alt %40'In gelir payl ve Palma orani
kullanilmistir. Modellerin glvenilirligini artirmak ve gelir esitsizligi ile cevresel bozulma arasindaki olasi
iliskiyi farkli yonleriyle aciklamak icin diger bagimsiz degiskenler kullaniimistir. Bu degiskenler kisi
basina reel GSYiH, nihai enerji tiiketimi, beseri sermaye, GSYiH icindeki imalat orani, orantili kentlesme
olarak ifade edilebilir. Bu ¢alismanin bagimh degiskeni olan sera gazi emisyonu, farkl gelir esitsizligi
gostergeleri ile olusturulan modellerde kullanilmistir. Aradaki iliski incelenirken, gelir esitsizligi ile
cevresel bozulma arasinda saglam bir iliski olup olmadiginin ortaya ¢ikariimasi beklenmektedir. Sonug
olarak, Driscoll-Kraay tahmincisi kullanilarak gelir esitsizligi ile sera gazi emisyonlari arasinda pozitif bir
iliski bulunmustur.

Anahtar Kelimeler: gelir esitsizligi, sera gazi emisyonlari, palma orani, gini
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Abstract:

In 2015 with the additional article added to the Law No. 5510, it was decreed that if physicians who
are partners of acompany or practice their professions independently and specialist physicians provide
services in private health institutions (including those belonging to foundation universities), they will
be deemed to be insured with 4/b status (formerly known as Bag-Kur) instead of 4/a status (formerly
known as SSK) unless there is a contrary provision in their contracts. In this context, although the
physicians provide services as employees of an employer, the contract regarding their employment
will not be a labour contract but a service procurement contract and they will issue a self-employment
receipt or an invoice belonging to their company in return for the fee they will receive from the
hospital. The replacement of the employer-employee relationship with the employer-subcontractor
relationship relieves private hospitals from the obligations such as severance and notice payment,
annual leave wages, overtime wages, weekly and general holiday wages, meal allowance, roadside
assistance, and burdens the responsibility of medical errors on physicians. This regulation, which
reduces labour costs, one of the biggest expenditure items of private health services where there is
intense competition, on the one hand leads to serious loss of rights and on the other hand, it provides
consent production under the motto of "owning your own company" for physicians. This study focuses
on the results of this regulation, which completely changes the way physicians work, on the health
labour process.

Keywords: self-employment, health labour process, private hospital, labour contract, service
procurement contract
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Saghk Emek Siirecinde Sagliksizlik Semptomlari: Ozel Hastanelerde
Hekimlik Hizmet Alimi Uygulamasi

Ozet

2015 yilinda 5510 Sayil Kanun’a eklenen ek madde ile sirket ortagi olan veya meslegini serbest olarak
icra eden hekimler ile uzman hekimlerin, 6zel saglik kuruluslarinda (vakif Gniversitelerine ait olanlar da
dahil olmak (izere) hizmet vermeleri halinde sézlesmelerinde aksine bir hikim bulunmadik¢a 4/a
statlsU (eski adiyla SSK) yerine 4/b statlisiinde (eski adiyla Bag-Kur) sigortali sayilacagi hikme
baglanmistir. Bu kapsamda hekimler isverene bagl ¢alisan olarak hizmet sunmasina ragmen g¢alismaya
iliskin s6zlesme is sozlesmesi olmayip hizmet alim sdzlesmesi olacak ve alacagi lcret karsiliginda
serbest meslek makbuzu ya da sirketine ait fatura kesecektir. isveren-isci iliskisinin yerini isveren- alt
isveren iliskisinin almasi, 6zel hastaneleri kidem ve ihbar tazminati, yillik izin Gcreti, fazla mesai
Ucretleri, haftalik ve genel tatil icretleri, yemek yardimi, yol yardimi gibi ylikiimlGliklerden kurtarirken
tibbi hatalardaki sorumlulugu hekimlere yiliklemektedir. Yogun rekabetin oldugu ozel saglik
hizmetlerinde en biyiik maliyet kalemlerinden biri olan emek maliyetlerinin azaltiimasini saglayan bu
diizenleme, hekimler agisindan bir yandan ciddi hak kayiplarina neden olurken bir yandan da “kendi
sirketinin sahibi olma” mottosuyla riza lretimi saglamaktadir. Bu ¢alismada hekimlerin tabi olduklari
calisma bicimini bitlintyle degistiren bu diizenlemenin saglik emek sirecinde ortaya cikardigi
sonuclara odaklaniimaktadir.

Anahtar Kelimeler: kendi adina calisma, saglk emek slireci, 6zel hastane, is s6zlesmesi, hizmet alim
sOzlesmesi
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Abstract

In Turkey, overall wage inequality declined considerably during the last two decades. Most of the
research tackles the issue in relation to different labor characteristics and earnings inequality nexus
while quite a little interest has been taken on the regional dimension. However, a preliminary analysis
shows that the improvement in wage inequality is principally a result of decreasing wage inequality
within the regions of Turkey, not between. Hence, this study aims to reveal the factors that have
contributed to the decline in inequality within regions and investigate whether those defining
inequality in each region differ. It also explores whether these factors have varying effects at different
points along the regional wage distributions. Household Labor Force Statistics (2004-2019) micro data
compiled by TurkStat is utilized in order to employ quantile regression (QR) framework which allows
one to explore wage differentials across the whole wage distribution. Firstly, we estimate Mincer-type
regional wage equations by OLS and QR for selected quantiles. Then we apply the methodology
developed by Melly (2005) to decompose regional wage differentials into the contribution of
endowments and returns by selected quantiles. Our preliminary findings indicate that estimated
coefficients quite differ across the wage distribution and between regions. In addition, regional wage
differentials depict a U-shape pattern over the wage distribution at the beginning of the sample period
while it has relatively been distorted by the end of the period.
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Long Short Term Memory Model
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Abstract:

In the world that is fed by data during its change and development, it is highly important to predict the
future by using data from past and present. There are various statistical methods used to forecast. One
of them is the Long Short Term Memory model, a special type of Recurrent Neural Networks
architecture that addresses the gradient problem, with low error and high prediction performance
used in recent years, particularly in time series problems. This model stores the necessary information
in its memory after determining the information that will be forgotten thanks to the memory structure
in its content. During its training, it learns about the relationship between data and has a structure that
is inferred by using this relationship in the test step. As it contains no assumptions and is suitable for
multi-step forecasts makes this model is advantageous to forecasting. Accurate determination of stock
trading times on the stock market is important for the investor to generate maximum revenue. While
deciding the trading times, as well as the technical analysis based on the share price, knowing the
forecasting of the stock price, provides minimal risk and maximum gain to the investor. Additionally,
the interest in football and loyalty of fans to football clubs are well known in our country. For this
purpose, it is investigated whether the success status of the four major football clubs affected investor
demand for the clubs' shares in our study. In addition, forecasting using a Long Short Term Memory
model of these stock prices that have a large number of investors has been made and based on the
results obtained, advised investors for the club shares. It was used data weekly scores obtained from
football matches of the four large sports clubs in the 2006/2007-2020 / 2021 season range and daily
stock prices that its company securities in the stock market in the application.
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Uzun Kisa Siireli Bellek Modeli ile D6rt Biiyiik Futbol Kuliibiiniin
Hisse Senedi Fiyat Ongoriisii ve Degerlendirmesi

Ozet

Degisimi ve gelisimi sirasinda veriden beslenen diinyada, ge¢cmis ve giinimdze iliskin veriler kullanilarak
gelecege yonelik ¢ikarimda bulunmak amaciyla 6ngori yapmak oldukga dnemli bir yere sahiptir.
Ongdrii yaparken kullanilan gesitli istatistiksel yéntemler mevcuttur. Bunlardan birisi de; son yillarda
ozellikle zaman serisi problemlerinde kullanilan disiik hata ve yliksek tahmin performansina sahip,
Tekrarlayan Sinir Aglari mimarisinin gradyan problemini gideren 6zel bir tliri olan Uzun Kisa Siireli
Bellek modelidir. Bu model, icerigindeki bellek yapisi sayesinde unutulacak bilgileri belirledikten sonra
gerekli bilgileri belleginde saklar. Egitimi sirasinda veriler arasindaki iliskiyi 6grenip test adiminda da bu
iliskiyi kullanarak ¢ikarimda bulunan bir yapiya sahiptir. Varsayim icermemesi ve ¢cok adimh éngoriiler
icin uygun olmasi bu modeli 6ngori icin avantajli kilmaktadir. Borsada hisse senedi alim-satim
zamanlarinin dogru belirlenmesi, yatirrmcinin maksimum gelir saglamasi agisindan 6nemli olmaktadir.
Alim satim zamanlarina karar verirken ise hisse fiyatina bagli olarak yapilan teknik analizler yaninda
hisse senedi fiyatinin 6ngorisinin de bilinmesi yatirimciya minimum risk ve maksimum kazang
saglamaktadir. Bununla birlikte tlkemizde futbola olan ilgi ve taraftarlarin futbol kullplerine olan
bagliliklari bilinmektedir. Bu amacla calismamizda, dort buyilk futbol kullibinin basari durumunun
yatirimcilarin bu kullplerin hisse senetlerine olan talebini etkileyip etkilemedigi arastiriimistir. Ayrica
Uzun Kisa Sireli Bellek modeli kullanilarak ¢ok sayida yatirimciya sahip bu hisse senedi fiyatlarinin
Ongorusli yapilmis ve elde edilen sonuglara dayanarak kullp hisselerine yonelen yatirimcilara
tavsiyelerde bulunulmustur. Uygulamada 2006/2007-2020/2021 sezon araliginda dért blyuk spor
kulGbinin futbol maglarindan elde ettikleri haftalik puanlar ve borsada islem goren sirketlerinin
ginlik hisse senedi fiyatlarina ait veriler kullanilmistir.
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Abstract

What is the actual effect of the minimum wage policy on employment? What are the channels, and
how much is the effect on employment? Even though a price floor is expected to decrease the quantity
demanded, empirical studies show that the answers to the questions above are not straightforward.
Theoretical explanations for the non-declining employment with minimum wage emphasise the
monopsony power and productivity increase of the firms. Turkey has one of the highest ratios of the
minimum wage to the median wage among the member countries of the Organisation for Economic
Co-operation and Development. With a large share of registered workers paid around the minimum
wage, a sizeable increase in the minimum wage would significantly increase firms’ labour costs, and
therefore, decrease the firms’ demand for labour. This study examines the employment impact of the
one-third increase in the minimum wage in 2016, considering the firm-side of the labour market in
Turkey. The renewed version of the Annual Industry and Service Statistics micro data allows us to
monitor all small and large firms' employment dynamics, profits, and competitiveness. Combining this
data set with the recently published Company Accounts Statistics micro data, we estimate the markup,
elasticity of substitution, and total factor productivity as well as the entry-exit of firms. In a difference-
in-differences setting with heterogeneous intensity of treatment across firms, these estimates will
then be used to investigate the channels through which the minimum wage and labour demand are
related.
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Abstract:

The production and supply problems triggered by the Covid-19 pandemic in 2020 spread rapidly to
sectors whose production processes are interconnected, and created recessionist effects on
economies. One of the sectors where recessionist effects are felt most is the automotive sector, where
global production declines are observed due to chip supply problems. The negativities experienced in
the production of the automotive sector caused significant decreases in the automotive export values
of the countries. In this study, the effects of chip supply shortage on the foreign trade of the
automotive sector were evaluated through the heading of motor cars and other motor vehicles with
the harmonized system code 8703. The normalized revealed comparative advantage indices calculated
for countries indicate that the chip supply problems experienced in 2020 generally tend to change the
comparative advantage structures in the exports of the goods included in the heading 8703, as well as
to decrease the export values of motor cars and other motor vehicles. In addition, among the countries
with foreign trade surplus in the motor cars and other motor vehicles heading, it has been determined
that Turkey is the country with the highest decrease in foreign trade surplus, with the effect of imports
that increased more than twice in 2020 compared to the previous year.

Keywords: Chip supply shortage, Automotive industry, Motor cars, Revealed comparative
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Kiiresel Cip Tedarik Yetersizliginin Binek Otomobilleri ve Diger
Motorlu Tasitlar Dis Ticareti Uzerine Etkileri

Ozet

Covid-19 pandemisinin 2020 yilinda tetikledigi iretim ve tedarik sikintilari, Giretim siiregleri birbiriyle
baglantili olan sektérlere hizla yayilarak ekonomiler Gzerinde resesyonist etkiler ortaya cikarmistir.
Resesyonist etkilerin en fazla hissedildigi sektoérlerden biri de ¢ip tedarik problemleri nedeniyle kiresel
capta Uretim dususlerinin gozlendigi otomotiv sektoriidiir. Otomotiv sektori Uretiminde yasanan
olumsuzluklar, tlkelerin otomotiv ihracat degerlerinde de dnemli 6lclide azalislar gerceklesmesine
neden olmustur. Bu calismada cip tedarik yetersizliginin otomotiv sektori dis ticareti Uzerine etkileri,
8703 harmonize sistem kodlu binek otomobilleri ve diger motorlu tasitlar fash (zerinden
degerlendirilmistir. Ulkeler 6zelinde hesaplanan normallestirilmis agiklanmis karsilastirmali Gstiinliikler
endeksleri, 2020 yilinda yasanan ¢ip tedarik problemlerinin genel olarak ulkelerin binek otomobilleri
ve diger motorlu tasit ihracat degerlerini azaltmanin yani sira 8703 kodlu fasilda icerilen mallarin
ihracatindaki karsilastirmal Ustlinliik yapilarini da degistirme egiliminde oldugunu isaret etmektedir.
Ayrica binek otomobilleri ve diger motorlu tasitlar faslinda dis ticaret fazlasi veren Ulkeler arasinda,
2020 yilinda bir 6nceki yila gore iki katindan fazla artan ithalatin da etkisiyle, dis ticaret fazlasi en fazla
azalan tlkenin Tiarkiye oldugu tespit edilmistir.

Anahtar Kelimeler: Cip tedarik yetersizligi, Otomotiv sektori, Binek otomobiller, Agiklanmis
karsilastirmal Gstinlikler
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Abstract:

While the Covid-19 pandemic, as a disease that affects public health at a high level, has existed for
more than two years, the measures taken in Turkey and the manifestations of that measures in the
public and private sphere have left the entire society face to face with unusual realities. The most
prominent among the measures taken are the transition to working from home in many sectors and
the transformation of the education process of the students into a form of online education. In this
study, it is aimed to reveal the realization of the domestic division of labor during the pandemic period,
the factors that determine the person who performs housework and child care activities, and the
effects of the measures taken on the increase of women's unpaid care work and domestic workload.
When the results of the non-parametric Mann-Whitney U and Kruskal-Wallis-H tests, which were
conducted with the survey data of 506 participants, are examined, it has been observed that these
measures, which affect both private and public life, have increased the childcare activities and
domestic workloads of women already attributed to them in line with their gender roles, due to both
the online education process and the fact that they or their spouses work from home. In other words,
it has been understood that working from home and online education process lead to an increase in
the time women spend on child care and housework activities.
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Evdeki Pandemi: Covid-19 Déneminde Ev igi is Béliimii ve Ucretsiz
Emek

Ozet

Covid-19 pandemisi, toplum saghgini Gst diizeyde etkileyen bir hastalik olarak iki yili askin bir stiredir
varligini surdirirken Tirkiye’de de alinan tedbirler ve bu tedbirlerin kamusal ve 6zel alandaki
tezahirleri tim toplumu alisiimisin disinda gergekliklerle karsi karsiya birakmistir. Alinan tedbirler
arasinda en ¢ok 6ne gikanlar ise pek ¢ok iskolunda evden calismaya gecilmesi ve 6grencilerin egitim
slrecinin uzaktan egitim formuna dontsmis olmasidir. Bu ¢alismada, pandemi déneminde ev igci is
boliminin gerceklesme bigiminin, ev isleri ve cocuk bakim faaliyetlerini yerine getiren kisiyi belirleyen
unsurlarin ve alinan tedbirlerin kadinlarin Gcretsiz bakim emegi ve ev ici is ylikiinlin artmasi Uzerine
etkilerinin ortaya konulmasi amaclanmistir. 506 katilimcinin anket verileri ile yapilan non-parametrik
Mann-Whitney U ve Kruskal-Wallis-H testlerinin sonuglariincelendiginde hem 6zel hem kamusal hayati
etkileyen bu tedbirlerin, kadinlarin zaten toplumsal cinsiyet rolleri dogrultusunda kendilerine
atfedilmis olan cocuk bakimi faaliyetleri ve ev ici is yikleri Gizerinde gerek uzaktan egitim siireci gerekse
kendisinin ya da esinin evden ¢alismasi nedeniyle artis yarattigi goriilmustir. Diger bir deyisle evden
¢alisma ve uzaktan egitim silirecinin kadinlarin gocuk bakim ve ev isi faaliyetlerine ayirdiklari zamanin
artmasina yol agtigi anlasiimistir.
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uzaktan egitim
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Abstract:

This study investigates the effects of services sector exports (in terms of services sub-sectors) on
economic growth in the Turkish economy. Annual data from 1992 to 2020 are analyzed by estimating
five different ARDL Models. The analysis findings reveal that exports in the transportation, financial
services, and travel sectors positively affect economic growth in the short term. Construction sector
exports do not significantly affect economic growth in the short term. Long-term results show that
exports of services sub-sectors do not significantly affect economic growth. In the study, another
model is estimated to compare the effect of goods and services exports on economic growth. The
analysis findings of the predicted model reveal that the goods exports have a positive impact on
economic growth in both the short and long term. In the light of empirical findings, we can say that
Export-Led Growth Theory is based on goods exports in the long term.
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Hizmet Sektérii ihracatinin Ekonomik Biiyiime Uzerindeki Etkisi:
Tiirkiye Uzerine Zaman Serisi Analizi

Ozet

Bu calismanin amaci, Tirkiye ekonomisinde hizmet sektorl ihracatinin (alt sektorler itibariyle)
ekonomik bliyime Uzerindeki etkisini incelemektir. 1992-2020 donemi arasi yillik veriler, bes farkli
ARDL Modeli tahmin edilerek analiz edilmistir. Analiz bulgulari tasimacilik, finansal hizmetler ve
seyahat sektorlerindeki ihracatin ekonomik biylimeyi kisa donemde pozitif yénde etkiledigini aciga
cikarmistir. insaat sektori ihracatinin kisa dénemde ekonomik biiyiime (izerinde anlamli bir etkisi
bulunmamaktadir. Uzun dénem sonuglari hizmet alt sektorleri ihracatinin ekonomik blylime lzerinde
anlamli bir etkisi bulunmadigini gostermistir. Mal ve hizmet sektori ihracatinin ekonomik biylime
Uzerindeki etkisini karsilastirmak amaciyla tahmin edilen modelin analiz bulgulari mal ihracatinin hem
kisa hem de uzun dénemde ekonomik biylme lzerinde pozitif etkiye sahip oldugunu agiga ¢ikarmistir.
Bu durum, Ihracata Dayali Biyiime Teorisi’nin uzun dénemde mal ihracati (zerinden
degerlendirilebilecegini gdostermistir.
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Abstract:

In this study, it is aimed to test whether there is a long-term relationship between the economic
confidence index and stock prices. The analysis carried out with the monthly data of the Turkish
economy covering the period of January 2014-December 2021. Used variables are economic
confidence index and BIST 100 index that represents the stock prices. NARDL method and the
asymmetric causality test were applied to see the relationship between the variables. Findings from
the NARDL model show that an increase in the economic confidence index leads to an increase in the
BIST 100 index, and a decrease in the economic confidence index brings a decrease in the BIST 100
index, but the effect of the positive shock is more dominant, thus the effects are asymmetrical. In the
asymmetric causality test, it was concluded that the positive and negative shocks in the economic
confidence index are the cause of the positive and negative shocks in the BIST 100 index. However, no
causality could be found from BIST 100 index to economic confidence index. The findings indicate that
the economic confidence index is an important indicator that should be taken into account in
investment decisions in stock markets.
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Ekonomik giliven endeksi ve hisse senedi fiyatlari arasindaki iliskinin
NARDL yontemi ile analizi: Tiirkiye ornegi

Ozet

Bu calismada ekonomik gliven endeksi ile hisse senedi fiyatlari arasinda uzun dénemli bir iliski olup
olmadigini test etmek amaclanmistir. Turkiye ekonomisine ait Ocak 2014-Aralik 2021 dénemini
kapsayan aylik verilerle gerceklestirilen analizde, ekonomik gliven endeksi ve hisse senedi fiyatlarini
temsilen BIST 100 endeksi degiskenleri kullaniimistir. Degiskenler arasindaki iliskiyi gérebilmek icin
NARDL yontemi ve asimetrik nedensellik testi uygulanmistir. NARDL modelinden elde edilen bulgular
ekonomik gliven endeksindeki bir artisin BIST 100 endeksinde artisi, ekonomik giiven endeksindeki bir
distsiin BIST 100 endeksinde disusli beraberinde getirdigini gostermekle birlikte, pozitif sokun
etkisinin daha baskin olduguna, dolayisiyla etkilerin asimetrik olduguna isaret etmektedir. Asimetrik
nedensellik testinde ise ekonomik giiven endeksindeki pozitif ve negatif soklarin BIST 100 endeksinde
meydana gelen pozitif ve negatif soklarin nedeni oldugu sonucuna ulasiimistir. BIST 100 endeksinden
ekonomik giiven endeksine ise bir nedensellik tespit edilememistir. Elde edilen bulgular, hisse senedi
piyasalarina yatirnm kararlarinda ekonomik gliven endeksinin dikkate alinmasi gereken 6énemli bir
gosterge olduguna isaret etmektedir.
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Abstract

Multilateral environmental agreements are the most commonly used international legal instruments
to shape global environmental strategies and reach the environmental goals of humanity's common
future. For this reason, evaluating the performances of countries in terms of their desire to join the
global environmental collaboration is a necessity. This study examines the participation of European
Union (EU) countries in multilateral environmental agreements by using the multilevel partial credit
model from the item response theory family. The purpose of the study is to conduct a systematic
analysis to evaluate the environmental treaty participation performances of EU countries. The main
contribution of this paper is ranking country performances by taking into account the complexity of
agreement portfolios and the dedication to the ratified agreements. The results reveal that the
founding members appear to outperform the new Member States. The performance of France,
Germany, and the Netherlands ranks top. However, after controlling for economic and political
indicators with initial conditions, Central and Eastern European countries such as Bulgaria, Czechia,
and Latvia, have climbed up the ladder and made significant changes in the ranking.
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Abstract

This research quantifies how privacy concerns and consumer characteristics are associated with e-
commerce participation and consumer response to social media advertising by accounting for both
individual-level and country-level covariates. Current research study uniquely analyzes a rich micro-
level data set that includes responses of about 150,000 individuals from 29 European countries.
Through multilevel logit modeling, authors account for the country nested structure of consumer
behavior and report odds ratios for relations between privacy measures and online demand of
consumers in Europe. Privacy risk knowledge and online information sharing levels are positively
correlated with probability of e-commerce participation. Odds of e-commerce participation are
negatively associated with level of concern on online activity recordings. Consumers who take more
protective actions against online privacy risks are more likely to participate in e-commerce and make
purchase in response to social media advertisements. This research employs cross-sectional survey
data and a correlational analysis. Future studies may focus on panel data utilization and exploration of
causality dynamics. Firms that offer credible tools to help consumers protect their online privacy can
benefit from increased e-commerce participation and higher effectiveness in social media advertising.
Representative sampling in data collection offers external validity and generalizability of findings to
the European market, which is unique for this study and an empirical contribution.

Keywords: Online privacy risks; E-commerce participation; Advertising effectiveness; Social media
marketing; Multi-level logit model
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Abstract

After the depreciation of the domestic currency, the exports of the country increases and the imports
decreases, but only after a period of time. Delayed reactions of trade to exchange rate are important
to explain trends in current account balance. This paper examines the relationship between exchange
rate and trade balance in Turkey. We aim to show how trade balance reacts to exchange rates by using
a monthly data at product level. Monthly data allows us to capture duration of delay better than
quarterly or yearly data. On the other hand, the product-level nature of our dataset allows us to control
for heterogeneities of exchange rate reactions to trade among different types of goods. We find that
J-effect does exist in specific sectors and the duration of the effect changes among industries.

Keywords: j_curve, trade balance, exchange rates
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Abstract:

Global climate changes greatly affect the living environments of all creatures and it is known that most
of the natural disasters are caused by meteorological variables. Considering the effects of
meteorological events on human life, accurate estimation and analysis of meteorological variables is
of great importance.

The amount of precipitation, which is one of the meteorological variables, has a very important place
in terms of water resources and water usage areas. Precipitation is the main variable that creates the
flow. While excessive precipitation that may occur in a short time causes floods and overflows, drought
occurs in the absence of sufficient precipitation in a long time. For this reason, the estimation of
precipitation becomes important for water resources and water usage areas. Thus, the fact that the
parameters that are effective in the formation process of precipitation are many and show variations
from region to region, necessitates accurate and reliable estimation of these parameters.

It is important to predict the flow that can be seen in the future, to operate the reservoirs for flood
control, to determine the water potential of the river, to examine the electricity production in dry
periods, to plan the distribution of city water and irrigation water and transportation in the rivers.

While wavelet analysis provides information about the general state of an event, it also reveals
detailed information about that event. This method can give more effective results than many other
methods, with the feature of selecting the scale used in the desired window.

The aim of this study will be to estimate the current effect of precipitation in a certain region on the
dam by using the wavelet transform method and to examine the risk of natural disasters such as any
drought or flood.

Keywords: Wavelet transform, Time Series, Meteorological variables, Precipitation, Current
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Yagis-Akis Verileri ile Risk Tahmini: Dalgacik Donisiimii Uygulamasi

Ozet

Kiresel iklim degisiklikleri, canlilarin yasam ortamlarini biiylik dl¢lide etkilemektedir ve dogal afetlerin
blylk boliminin, meteorolojik degiskenlerden kaynakli oldugu bilinmektedir. Meteorolojik olaylarin
insan yasaminda meydana getirdigi etkiler g6z 6niinde bulunduruldugunda, meteorolojik degiskenlerin
dogru tahmini ve analizi bliylik 5nem tasimaktadir.

Meteorolojik degiskenlerden biri olan yagis miktari, su kaynaklari ve su kullanim alanlari agisindan
olduk¢a 6nemli bir yere sahiptir. Yagis, akisi meydana getiren en temel degiskendir. Kisa slirede
olusabilecek fazla yagis, sel ve taskinlara sebep olurken, uzun sirede yeterli yagisin olmamasi
durumunda da kuraklik meydana gelmektedir. Bu sebeple, yagis miktarinin tahmini, su kaynaklari, su
kullanim alanlari icin 6nemli hale gelmektedir. Boylece, yagisin olusum siirecinde etkili olan
parametrelerin ¢cok olmasi, bélgeden bdlgeye degisimler gostermesi, bu parametrelerin dogru ve
glvenilir tahmin edilmesini zorunlu kilar.

Gelecekte belirli bir tarihte gorilebilecek akisin tahmin edilmesi, taskin kontrolii amach haznelerin
calistirlmasi, akarsuyun su potansiyelinin belirlenmesi, kurak donemlerde elektrik UGretiminin
incelenmesi, sehir suyu ve sulama suyunun dagitiminin ve akarsularda ulasimin planlanmasi agisindan
Onem tasir.

Dalgacik analizi, bir olayin genel durumu hakkinda bilgi saglarken, o olayla ilgili ayrintili bilgileri de
ortaya ¢ikarir. Bu yontem, kullanilan olgegin istenilen pencerede secilebilmesi 6zelligiyle, diger bircok
yontemden daha etkili sonuglar verebilmektedir.

Bu g¢alismanin amaci, dalgacik donisiimi yontemi kullanilarak, belirli bir bolgedeki yagisin, barajda
olusturabilecegi akim etkisi tahmin edilip, herhangi bir kuraklik ya da taskin gibi dogal afetlerin
olusabilme riskini incelemek olacaktir.
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Abstract

The research on turnover intention is gaining momentum for the second time due to the position of
the next generation of workers as a crucial issue for the majority of human resource professionals.
Despite the recommendations and approaches suggested in the expanding body of work on retaining
the newcomers at the workplace, the knowledge about the role of technology in influencing
organisational identification and predicting turnover intention is scarce. To address this gap, this
research investigated the networking tools on organisational identification and newcomers’ turnover
intention. Underpinned by social capital theory, and social identity theory, this study hypothesised that
organisational identification would mediate the association between between virtual CoP and
turnover intention. It also hypothesised the moderating role of internal social media in the association
between virtual CoP and organisational identification. Questionnaire surveys were distributed to
newly recruited employees who gained less than two years of working experience in the ICT industry.
A total of 320 samples were analysed using Partial Least Square Structural Equation Modeling (PLS-
SEM) version 3.3.2. It was found that organisational identification significantly mediated the
association between between virtual CoP and turnover intention. It was also recorded that the internal
social media strengthened the association between virtual CoP and organisational identification.
Theoretically, the current research has contributed to knowledge through the support for the
importance role of networking tools, specifically virtual CoP and internal social media as a platform to
develop a social relationship in retaining the newcomers. Practically, this study has demonstrated to
the employers and human resource practitioners that the social networking tools, plays an imperative
role in reducing the turnover intention among newcomers. This socialisation enables the newcomers
to equip themselves with knowledge about the organisation and job-related tasks, particularly social
relationships and a sense of self-belongingness among the newcomers. With this approach, effective
organisational members and insiders could be developed, which may reduce their turnover intention.

Keywords: virtual CoP, internal social media, organisational identification, sense of belongingness,
turnover intention
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Abstract:

The phenomenon of migration, which has continued since the beginning of human history, has
determined the cultural, economic, political, demographic and sociological fate of the geography
where it takes place. Although the concept of "migration"”, which expresses going from one place to
another, has changed form from past to present, it continues intensely. The concept of remigration,
which expresses the process of starting to receive immigration of a country, region or city, has started
to be used frequently today. Intense migration from rural areas to urban areas until the 2000s caused
economic and social problems such as population pressure, unplanned urbanization and squatting in
urban areas. These problems, which emerged in urban areas, accumulated over time and negatively
affected the attractiveness of cities. On the other hand, the epidemic disease process, the increase in
the demand for natural life, the efforts to prevent rural migration have led to the transformation of
rural areas into new attraction areas. As a result of all these developments, remigration has become
an important phenomenon in recent years. In this study, it is aimed to determine the size and
determinants of remigration trends towards Ardahan, which is one of the provinces with the highest
rate of internal migration compared to other provinces of Turkey. For this purpose, a face-to-face
survey was applied to the people of Ardahan who migrated to the provinces of Istanbul, Ankara, Izmir,
Bursa and Kocaeli. According to the first findings obtained from the results of the survey conducted
with 253 people, the rate of those who thought to return to Ardahan was 45.8%, while the rate of
those who did not was calculated as 54.2%. Two-category logistic regression model was used to
determine the most important factors determining remigration to Ardahan. According to the findings
obtained using the retrospective selection method; It has been determined that gender, marital status,
education level, province of residence, perceived socio-economic group, history of migration, life
satisfaction in the city they migrated to, and the situation of achieving the purpose of migration have
a statistically significant effect on the tendency to migrate. On the other hand, it has been determined
that the age of the individual and whether there is an increase in income after migration or not have
a statistically significant effect on the migration tendency. In the light of the findings obtained from
the study, the fact that the remigration tendency to Ardahan is as high as 45% means that the political
actors of the city have important duties regarding the future population mobility. The high potential
for remigration will create new socio-economic opportunities and increase the city's needs in health,
education and social areas.
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Tersine Go¢ Egiliminin Belirleyicileri: Ardahan ili Ornegi

Ozet

insanlik tarihinin baslangicindan itibaren siire gelen gé¢ olgusu, cogu zaman gergeklestigi cografyanin
kiltlrel, ekonomik, siyasal, demografik ve sosyolojik kaderini tayin etmistir. Bir yerden baska bir yere
gitmeyi ifade eden “gd¢” kavrami, gecmisten giliniimize boyut degistirmis olsa da yogun bir sekilde
devam etmektedir. GO¢ veren bir (ilkenin, bélgenin veya sehrin, gb¢ almaya baslamasi slrecini ifade
eden tersine gb¢ kavrami giinimuzde sikga kullanilmaya baslamistir. 2000'li yillara kadar kirsal alandan
kentsel alanlara dogru yogun go¢ kentsel bolgelerde niifus baskisi, carpik kentlesme, gecekondulasma
gibi ekonomik ve sosyal problemlere sebep olmustur. Kentsel alanlarda bas gdsteren bu sorunlar
zaman igerisinde birikerek kentlerin gekiciligini olumsuz etkilemistir. Diger taraftan salgin hastalik
slireci, dogal yasama olan talep artisi, kirsal goclin dnlenmesine yonelik calismalar kirsal alanlarin yeni
¢ekim alanlari haline dénlismesine yol agmistir. TUm bu gelismelerin bir neticesi olarak son yillarda
tersine go¢ 6nemli bir olgu haline gelmistir Calismada, Tirkiye’nin diger illerine kiyasla oransal olarak
en fazla i¢ go¢ veren illerden birisi olan Ardahan'in yonelik tersine gb¢ egilimlerinin boyutunun,
belirleyicilerinin saptanmasi amaclanmistir. Bu amagla istanbul, Ankara, izmir, Bursa ve Kocaeli illerine
gbc eden Ardahanlilara yonelik yiiz ylze anket uygulamasi yapiimistir. 253 kisi ile yapilan anket
sonuglarindan elde edilen ilk bulgulara gore, Ardahan’a geri donmeyi disiinenlerin orani %45.8 iken
disiinmeyenlerin orani %54.2 olarak hesaplanmistir. Ardahan’a tersine gogl belirleyen en dnemli
faktorleri tespit etmek amaciyla iki kategorili lojistik regresyon modelinden yararlaniimistir. Geriye
doniik secim yontemi kullanilarak elde edilen bulgulara gore cinsiyet, medeni durum, egitim durumu,
yasanilan il, hissedilen sosyo-ekonomik grup, gé¢ etme tarihi, goc ettigi sehirde yasam memnuniyeti
ve gb¢ etme amacina ulasma durumunun tersine gog¢ egilimi Gzerinde istatistiksel olarak anlamh bir
etkisinin oldugu tespit edilmistir. Buna karsin bireyin yasinin ve go¢ sonrasi gelir durumda bir artis
olmasi veya olmamasinin goc¢ egilimi (zerinde istatistiksel olarak anlamli bir etkisinin olmadigi
saptanmistir. Calismadan ede edilen bulgular isiginda, Ardahan’a tersine gog egiliminin %45 gibi yliksek
oranda olmasinin gelecege iliskin nifus hareketliligi konusunda sehrin politik aktérlerine dnemli
gorevler diistigl anlamina gelmektedir. Tersine go¢ potansiyelinin yiiksek olmasi, sosyo ekonomik
acidan yeni firsatlar yaratabilirken sehrin saglik, egitim ve sosyal alanda gereksinimlerini artiracaktir.
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Abstract:

With the change and development of workforce skills and training, information and communication
technologies, which gained importance with the information society, the workforce training and skills
needed in the business world are also changing. Labor skills can be characterized as a feature of human
capital, therefore they are necessary and important for economic growth and development. OECD-The
Programme for the International Assessment of Adult Competencies (PIAAC) consists of three main
topics and a background questionnaire. One of the topics in which skills are measured is problem
solving in technology-rich environments (PS-TRE), which is defined as "using digital technology,
communication tools and networks to acquire and evaluate information, communicate with others
and perform practical tasks". Dependent variable PS-TRE, and independent variables are literacy skills,
numerical skills, sociodemographic factors (age, gender, educational status, occupation qualification),
work-related factors (here is the use of numerical skills, related knowledge and communication (ICT)
usage skills, here are the factors related to learning and daily life (numerical skills (out of work/in daily
life), ICT usage skills (out of work/in everyday life), literacy skills (out of work/in everyday life), which
are also included in the PIAAC questionnaire. As well, the relationship between PS-TRE and labor wages
will be revealed.

Keywords: Labor Skills, Human Capital, Problem Solving Skills in a Technology Rich Environment
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Egitimin Yetiskinlerin Problem C6zme Becerisi Uzerine Etkisi: PIAAC
Ornegi

Ozet

Bilgi toplumuyla 6nem kazanan isglicli beceri ve egitimi, bilgi ve iletisimi teknolojilerinin degisip,
gelismesiyle is diinyasinda ihtiya¢ duyulan isgiicii egitim ve becerileri de degismektedir. Isgiicii
becerileri, beseri sermayenin bir 6zelligi olarak nitelendirilebilir dolayisiyla ekonomik biyime ve
kalkinma icin gerekli ve 6nemlidir. OECD Yetiskin Becerileri Anketi (PIAAC) (i¢ ana baslik ve bir arka plan
anketinden olusmaktadir. Becerilerin olclldigli basliklardan birisi de “bilgi edinmek ve
degerlendirmek, baskalariyla iletisim kurmak ve pratik gorevleri gerceklestirmek icin dijital teknolojiyi,
iletisim araglarini ve aglar kullanmak” olarak tanimlanan teknoloji yogun ortamda problem ¢ézme
becerisidir (PS-TRE-Problem solving skills in technology rich environment). PS-TRE ayrica, 21. yuzyll
dijital becerilerinden birisidir. GUnumduzin is yerlerinin ¢ogu, teknoloji agisindan zengin cesitli
ortamlarda rutin faaliyetler yerine yaratici problem ¢6zme becerisine ihtiyac duymaktadir. Bu nedenle,
teknoloji agisindan zengin ortamlarda ¢alisma ve problem ¢6zme yetenegi is yasaminda giderek daha
onemli bir rol oynamaktadir. Bu g¢alismada OECD PS-TRE testine katilan tim Ulkelerden (28 lke)
yliksekogretim mezunlarinin PS-TRE becerilerinin belirleyicileri (PS-TRE becerisi giiclii, orta ve zayif
olarak 3 kategoriye ayrilarak) lojistik regresyon yontemiyle ortaya konulacaktir. Bagimli degisken PS-
TRE, bagimsiz degiskenler ise yine PIAAC anketinde yer alan sozel beceri, sayisal beceri,
sosyodemografik faktérler (yas, cinsiyet, egitim durumu, meslegin vasfi), isle ilgili faktorler (iste sayisal
beceri kullanimi, iste ilgili bilgi ve iletisim (BIT) kullanim becerisi, iste 6grenme) ve giinliik hayatla ilgili
faktorlerdir (Sayisal beceri (is disinda/giinliik hayatta), BIT kullanim becerisi (is disinda/giinliik hayatta),
Okuma becerisi (is disinda/glnlik hayatta). Ayrica PS-TRE ile isglicui ticretleri iliskisi ortaya konulacaktir.
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Abstract:

This study uses the Propensity Score Matching (PSM) approach to examine the impact of adopting the
Inflation Targeting (IT) policy on internal and external public debt both for the groups of advanced and
developing economies. We investigate the matching results to estimate the Average Treatment Effect
(ATE) and Average Treatment Effect on the Treated (ATT) by employing different matching methods
of nearest-neighbor, radius, stratification, and kernel matching. Our results are robust and statistically
significantly reveal that adopting the IT policy reduces external public debt both for developed and
developing economies. Moreover, on average, the adoption of IT policy leads to a statistically
significant reduction of internal public debt for developing economies.

Keywords: Propensity Score Matching, Inflation Targeting, Public Debt
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Abstract:

One of the most important factors to ensure stability in the economy is the adoption of an economic
policy where unemployment can be kept at a minimum level. National or international crises caused
by instability in foreign exchange markets negatively affect the economic levels of countries. The CPI-
based real exchange rate index and unemployment rates variables are included in the study. Therefore,
the effect of unemployment rates on the real exchange rate will be discussed. The data are monthly
data and cover the months of January 2008 and December 2019. The relationship between the real
exchange rate index and unemployment rates will be investigated using TAR-MTAR cointegration
methods developed by Enders and Siklos (2001) which also takes into account the asymmetric
adaptation between the variables. The stationarity of the variables will be analyzed with structural
break unit root tests. As a result of this research, according to the TAR and MTAR model, there is no
long-term asymmetrical relationship between the exchange rate index and unemployment rates
variables. Considering the research findings, the cointegration relationship between the real exchange
rate index and unemployment rates cannot be supported. In addition, according to the TAR model,
while the variables have a symmetrical structure, there is no long significant relationship. According to
the MTAR model, the coefficients are significant, but as in the TAR model, there is no long-term
relationship between the variables in the MTAR model.

Keywords : Asymmetric Cointegration, Unemployment, TAR and M-TAR Model, Real
Exchange Rate Index
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Enders ve Siklos Esbiitiinlesme Testi ile Tar-Mtar Modeller

Ozet

Ekonomide istikrarin saglanabilmesi icin en 6nemli faktérlerden birisi de issizligin minimum
diizeyde olabilecegi ekonomi politikasinin benimsenmesidir. DOviz piyasalarindaki
istikrarsizliktan kaynaklanan ulusal veya uluslararasi krizler Ulkelerin ekonomik diizeylerini
olumsuz etkilemektedir. Calismada tiife bazl reel déviz kuru endeksi ile issizlik oranlari
degiskenleri yer almaktadir. Dolayislyla issizlik oranlarinin reel doviz kuru lzerine etkisi ele
alinacaktir. Veriler aylik veri olup 2008 ocak ayi ile 2019 aralik aylarini kapsamaktadir. Reel
doviz kuru endeksi ile issizlik oranlari arasindaki iliskinin Enders ve Siklos (2001) tarafindan
gelistirilen ve degiskenler arasindaki asimetrik uyarlamayl da dikkate alan TAR-MTAR
esbitlinlesme yontemleri kullanilarak arastirilacaktir. Degiskenlerin duraganligi yapisal
kirllmal birim kok testleriyle ile analiz edilecektir. Bu arastirma sonucunda TAR ve MTAR
modeline gore s6z konusu déviz kuru endeksi ile issizlik oranlari degiskenlerinin arasinda uzun
donemli asimetrik bir iliskinin bulunmadigi yoniindedir. Arastirma bulgulari ele alindiginda reel
doviz kuru endeksi ile igsizlik oranlari arasinda koentegrasyon iligskisi desteklenememektedir.
Bunun yani sira TAR modeline gore degiskenler simetrik yapiya sahipken uzun énemli iligki
gortilmemektedir. MTAR modeline gore ise katsayilar anlamli fakat TAR modelde oldugu gibi
MTAR modelinde de degiskenler arasinda uzun dénemde iliskiden bahsedilememektedir.
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Abstract

The Covid-19 pandemic impacted businesses and labour markets in important ways. In developed
countries, the potentially devastating effects of forced firm closures and stay-at-home measures were
mitigated in direct proportion to the scale of government support and stimulus packages. In emerging
countries, the economic lockdown was less severe and the government support less extensive. The
economic cost of the pandemic in the short term can be witnessed rather clearly in the labour markets.
In this paper, we analyse the labour market impact of the pandemic in Turkey. We quantify the effect
of the Covid-19 pandemic on firm closures and employment, by firm size. We utilise data on formal
employment by firm size and province published by the Social Security Institution (SSI). We find that
the short-term impact of the Covid-19 pandemic on employment was negative but this effect was
confined to smaller firms. We also find that the regional impact was uneven and conclude that the
effect of the Covid-19 pandemic on the Turkish labour market exacerbated the existing inequalities.
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Abstract:

The Covid-19 global epidemic, which entered our lives as of 2019 and whose effects were seen almost
all over the world, caused changes in working life as well as affecting every aspect of life. The World
Health Organization has invited the public to take the epidemic seriously and take various measures
for public health due to the course of the contagious disease, and general isolations have been
established in the countries in this direction. As a result of the measures taken, it has brought the
obligation to carry out his work from home and to continue his work remotely, to the extent that the
conditions in the business line allow. Due to the pandemic, 2020 has been the year in which the largest
collective remote working experience in history was experienced, as organizations that were familiar
with remote working, as well as institutions that did not have remote working experience, started to
work remotely. In addition, in the 'The Changing Nature of Work' report published by the World Bank
in 2019, the nature of the business process is changing due to the acceleration of technological
developments and digital transformation. It was also mentioned that the process can be carried out
remotely. This study, by emphasizing the importance of remote working methods as it provides an
alternative way in any crisis process, which has gained more place in our lives with the Covid-19
pandemic, and discusses the advantages and disadvantages of remote working for employers and
employees, as well as public administration in Turkey and the world in the Covid-19 global pandemic.
It aims to evaluate and improve the existing policies and practices of private enterprises and private
enterprises on remote working.
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Covid-19 Kiiresel Salgini Etkisiyle Tiirkiye ve Diinyada Uzaktan
Calisma ve istihdam Yéntemlerindeki Degisimler

Ozet

2019 yiliitibariyle hayatimiza giren ve etkileri neredeyse tiim diinyada goriilen Covid-19 kiresel salgini,
yasamin her alanina etki ettigi gibi ¢alisma hayatinda da degisikliklere yol agmistir. Diinya Saghk
Orgiitli, bulasici hastaligin seyri sebebiyle salgini ciddiye alma ve halk saghgi igin cesitli &nlemler almasi
konusunda kamuoyunu uygulamaya davet etmis, bu dogrultuda (lkelerde genel tecritler
olusturulmustur. Alinan dnlemler neticesinde faaliyette bulunulan is kolundaki kosullarin el verdigi
Olclde calismalarini evden yiritme, islerine uzaktan devam etme ylikimlulGgu getirmistir. Daha dnce
uzaktan calismaya asina kuruluslarla beraber, uzaktan calisma deneyimi olmamis kurumlarin da
uzaktan calismaya baslamasiyla 2020 yili yasanan pandemi sebebiyle tarihte yasanan en genis toplu
uzaktan ¢alisma deneyiminin yasandigi yil olmustur. Ayrica Diinya Bankasi’'nin 2019 yilinda yayinladig
‘The Changing Nature of Work’ raporunda, teknolojik gelismelerin hiz kazanmasi ve dijital dénisiim
sebepleriyle is slrecinin dogasi degismekte, is veren ve calisanlarin fiziksel olarak ayni ortamda
bulunmasalar dahi faaliyette bulunulan isin niteligi ve imkanlarin el verdigi 6l¢lide ¢alisma slirecinin
uzaktan da yiritllebilecegi konusuna deginilmistir. Bu g¢alisma, Covid-19 pandemisiyle hayatimizda
daha fazla yer edinen ve herhangi bir kriz slirecinde alternatif yol sagladigi icin uzaktan galisma
yontemlerinin 6nemine deginerek, uzaktan ¢alismanin isverenlere ve ¢alisanlara sagladigi avantaj ile
dezavantajlarini ele almanin yani sira, Covid-19 kiresel pandemisinde Tirkiye ve diinyada kamu ve 6zel
isletmelerin uzaktan calisma konusunda mevcut politika ve uygulamalarini degerlendirme ve
iyilestirmeye yonelik bir cergeve ¢izme amaci tasimaktadir.
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Abstract

Economic is a science that teaches us how to meet endless needs with scarce resources. This branch
of science not only helps us understand the course of daily life, but also helps us make the right
financial decisions and look at our world from a different perspective. While the rate of placement in
a 4-year faculty in higher education in 2021 in Turkey is 79%, only 1% of the settlers choose the
department of economics. In this study, based on a literature review, aims to find out how getting an
economics education during high school education will affect people's future education life and
financial behaviors. In the study carried out for this purpose, it is concluded that the tendency towards
economics education in the university will increase and the rate of passing the economics courses at
the university will increase as well. In addition to this, the financial behaviors of people change in the
short term, they are more realistic in their savings and expenditures and they look after the interests
of the country. And also, it can be concluded that economics education can have a positive effect on
the country's economic development in the long run and increase awareness in the economy.
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Main Macroeconomic Determinants of Energy Consumption in
Turkey: Toda-Yamamoto Causality Anaysis Results
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Abstract:

Energy is one of the basic inputs in many areas of life and creates various effects in the stages of its
production, transformation and consumption. These processes of energy are closely related to the
economic and social structures of countries. In particular, there are important links between energy
consumption and macroeconomic variables of a country. While energy use is especially determinant
on economic growth performance, growth processes can also affect energy consumption. In this
context, the aim of the study is to try to reveal the relationships between energy consumption and
some macroeconomic variables such as economic growth, energy prices, exports, population growth,
capital accumulation and urbanization in Turkey. Using these variables, the period between 1980 and
2020 was analyzed using the Toda-Yamamoto (1995) method.
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Turkiye’de Enerji Tuketiminin Temel Makroekonomik Belirleyicileri:
Toda-Yamamoto Nedensellik Analizi Sonuglan

Ozet

Yasamin bircok alaninda temel girdilerden biri konumunda olan eneriji; tretimi, dontslimi ve tiketimi
asamalarinda cesitli etkiler yaratmaktadir. Enerjinin gecirmis oldugu tim bu siregler, Glkelerin
ekonomik ve sosyal yapilari ile de yakindan iliskilidir. Ozellikle enerji tiiketimi ile bir Glkenin
makroekonomik degiskenleri arasinda 6nemli baglantilar bulunmaktadir. Enerji kullanimi 6zellikle
ekonomik biyime performansi lizerinde belirleyici olurken, blylime sirecleri de enerji tiketimini
etkileyebilmektedir. Bu ¢ercevede ¢alismanin amaci; Tirkiye’de enerji tiiketimi ile ekonomik biylime,
enerji fiyatlari, ihracat, nifus artisi, sermaye birikimi ve kentlesme gibi bazi makroekonomik
degiskenler arasindaki iliskileri ortaya koymaya calismaktir. S6z konusu degiskenler kullanilarak, 1980-
2020 yillari arasindaki donem, Toda-Yamamoto (1995) yontemi kullanilarak analiz edilmistir.
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Abstract:

Permanent Establishment (PE) has always been a concept used and discussed in international taxation.
The concept of permanent establishment, which is used in national and international law, is a
cornerstone used for the fair sharing of the tax revenue right that relates to two states, the source
state and the resident state. Over the years, both the globalization and the technological
developments required by the day have caused this concept to not meet the expected need and to
change. With the developing technology in recent years, taxpayers can now engage in income-
generating activities without a fixed place. This situation has led to the discussion of the concept of a
digital permanent workplace all over the world. In this study, the definitions developed, suggested,
and discussed about the concept of digital permanent establishment will be examined, which solutions
have been implemented by countries regarding the definition of digital permanent establishment for
today and what features of the concept of digital permanent establishment will be revealed. For this
purpose, in this study, the measures taken in the legislation of some selected states, as well as the
recommendations of global actors such as the OECD and the European Union, were examined. As a
result, it has been seen that some countries have developed a broad digital permanent establishment
concept by updating the permanent establishment concepts, while some countries have included the
trade made in the digital environment within the scope of taxation by interpreting the existing
permanent establishment concept more broadly, and some countries have not yet done any work on
this subject in terms of legislation.
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isyeri Kavramu: Dijitallesme Karsisinda Uluslararasi ve Ulusal
Diizeyde Alinan Tedbirler ve Bu Tedbirlerin Degerlendirilmesi

Ozet

isyeri (Permanent Establishment — PE), uluslararasi vergilendirmede her zaman kullanilan ve iizerinde
tartisilan bir kavram olmustur. Ulusal ve uluslararasi hukukta kullanilan isyeri kavrami, kaynak devlet
ve mukim devlet olmak Uzere iki devlet ile baglantisi olan vergi geliri hakkinin adil bir sekilde
paylasilmasi icin kullanilan bir temel tasidir. Yillar icinde gerek kiresellesmenin gerekse gliniin
gerektirdigi teknolojik gelismeler bu kavramin kendinden beklenen ihtiyaci karislayamamasina ve
degismesine neden olmustur. Son yillarda gelisen teknolojiyle birlikte mikellefler artik sabit bir yer
olmaksizin gelir getirici faaliyette bulunabilmektedir. Bu durum tiim Dinya’da, dijital isyeri kavraminin
tartisiilmasina neden olmustur. Bu calismada, dijital isyeri kavrami konusunda gelistirilen, 6nerilen ve
tartisilan tanimlar incelenecek, giinimiz igin dijital isyeri tanimiyla ilgili olarak Ulkelerin hangi
¢Ozumleri hayata gecirdigi ve dijital isyeri kavraminin hangi 6zellikleri tasidig1 ortaya konulacaktir. Bu
amagla galismada, OECD ve Avrupa Birligi gibi kiiresel aktorlerin tavsiyelerinin yani sira segilmis bazi
devletlerin mevzuatlarinda alinan tedbirler incelenmistir. Sonug¢ olarak; bazi Ulkelerin isyeri
kavramlarini glincellemek suretiyle genis bir dijital isyeri kavrami gelistirdigi, bazi tlkelerin ise mevcut
isyeri kavramini daha genis yorumlamak suretiyle dijital ortamda yapilan ticareti vergileme kapsamina
aldigi, birtakim Ulkelerin ise mevzuat agisindan bu konuda heniiz bir ¢alisma yapmadigi gorilmustir.
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Level in Turkey
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Abstract:

Unemployment in developed and developing countries is one serious obstacle to development, which
needs to be addressed in terms of developing countries such as Turkey. This study is important in terms
of examining the sociological, physiological and psychological effects of unemployment on individuals.
In this context, it is aimed to determine the demographic and socioeconomic determinants that cause
unemployment of individuals who are unemployed according to their education level and to examine
their effect on unemployment. Micro data set of Income and Living Conditions Survey 2018 which is
published by Turkey Statistical Institute is used in this study. Multi-categorical dependent variable
which is unemployment by educational level is categorized the unemployment variable into 4 groups
as having no education, at least primary school graduate, at least high school graduate, and at least
college graduate. A multinominal logit model was established and health status, marital status, gender,
material deprivation, regions according to NUTS-2 classification represent socioeconomic
determinants as independent variables. As a result of the analysis, the probability of being unemployed
decreases as the level of education increases in individuals. The probability of being unemployed
increases as the health status worsens. The probability of being unemployed in married individuals is
lower than singles. As it is seen, educated women are disadvantaged and the probability of men being
unemployed are lower than women. Material deprivation has worsening effects on the probability of
educated unemployment. Finally, educated unemployment is high in developed regions, depending
on different economic and demographic characteristics of the regions.
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Tiirkiye'de Egitim Diizeylerine Gore issizligin Sosyo-Ekonomik
Belirleyicileri

Ozet

Gelismis ve gelismekte olan tlkelerin kalkinmasi 6niindeki Gnemli engellerden biri olan issizlik, 6zellikle
Tirkiye gibi gelismekte olan Ulkeler agisindan ele alinmasi gereken énemli olgulardan birisidir. Bu
¢alisma issizligin ekonomik boyutlarindan cok issizligin bireyler Gzerindeki sosyolojik, fizyolojik ve
psikolojik etkilerinin incelenmesi agisindan 6nem tasimaktadir. Bu baglamda, ¢alismada mikro iktisadi
perspektiften, egitim dlizeylerine gore issiz olan bireylerin, issiz kalmalarina sebep olan demografik ve
sosyo-ekonomik belirleyicilerin  saptanmasi ve issizlik Uzerindeki etkisinin incelenmesi
amaglanmaktadir. Calismada 2018 yili igin Tiirkiye istatistik Kurumu (TUIK) tarafindan yayimlanan Gelir
ve Yasam Kosullari Arastirmasi (GYKA) mikro-kesit veri setinden faydalanilmistir. Veri setinde ¢ok
kategorili bagimli degisken; hi¢ egitim almamis, en az ilkokul mezunu, en az lise mezunu ve en az
ylksekokul mezunu olmak lizere 4 gruba kategorize edilmis egitim diizeylerine gore issizlik degiskeni
olusturulmustur. Bagiml degisken ile sosyo-ekonomik belirleyicileri temsil eden saglik durumu, medeni
durum, cinsiyet, maddi yoksunluk, ekonomik durum, iBBS-2 siniflandirmasina gére bdlgeler gibi
bagimsiz degiskenlerle bir multinominal logit modeli kurulmustur. Calismada yapilan analiz
neticesinde, bireylerde egitim seviyesi arttikca issiz olma olasiliginin azaldig, saghk durumu
kotulestikce bireylerin issiz olma olasiliginin arttigi, medeni durum incelendiginde evli olanlarin egitimli
issiz olma olasiliginin bekarlara gore daha disiik oldugu, cinsiyet degiskeninde egitimli issiz kadinlar
aleyhine bir dezavantaj bulundugu erkeklerin issiz olma olasiliginin kadinlara gére daha disik oldugu,
maddi yoksunluk ve ekonomik durumun egitimli issiz olma olasiligi Gizerindeki etki incelendiginde issiz
olma olasiligini artirdigi sonucu elde edilmistir. Bolgesel olarak egitim dizeyine gore issizlik
incelendiginde ise bolgelerin sahip olduklari farklh ekonomik ve demografik 6zelliklere bagli olarak
gelismis bolgelerde egitimli issizligin yiksek oldugu belirlenmistir.
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Abstract:

Although the advocates of the market seem to have won the "market or state" debate in the
economics literature, it is not possible to talk about a market order in which the state is completely
absent. The state has an important role in the market system, at least to provide the necessary legal
basis for the treatment of free-market conditions. The reliability of the contracts, which form the basis
of the system, is directly related to the political and legal system in the country. In addition, the
purpose for which policymakers use this authority and their management style is closely related to the
functioning of the market mechanism. For this reason, studies have gained popularity that examines
the quality of administration and the ability of the state to manage beyond its size. The alteration in
the handling of the market-state relationship is not limited to this, the concept of administration has
changed as well. The concept of governance, which expresses the management activity of the state in
mutual interaction with the public, has come to the fore instead of the ability of the state to govern
alone. This study aims to investigate the relationship between the quality of governance and youth
unemployment, which has been on the agenda quite frequently in recent years. For this purpose, using
the World Bank Governance Indicators, the relationship between the governance quality of 38 OECD
member countries and youth unemployment rates was investigated with panel data analysis
management for the period 2002-2019. As a result of the preliminary tests, the Driscoll-Kraay Standard
Error Estimator Test was determined as the appropriate method. As a result of the analysis, it was
found that as the quality of governance increased, the youth unemployment rate decreased both in
total and in grouping according to gender.
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Yonetisim Kalitesi Geng issizligi Etkiler mi? OECD Ulkelerinden
Kanitlar

Ozet:

iktisat yazininda “piyasa mi devlet mi?” tartismasini piyasa yanhlari kazanmis gibi gériinse de devletin
tamamen olmadigi bir piyasa dizeninden bahsetmek mimkiin degildir. Devlet en azindan serbest
piyasa kosullarinin islemesi icin gerekli hukuki zemini saglamak adina piyasa sistemi icerisinde dnemli
bir role sahiptir. Sistemin temelini olusturan sézlesmelerin glvenirligi tGlkedeki siyasal sistem ve hukuk
sistemi ile birebir iligkilidir. Ayrica politika yapicilarin, ellerindeki bu yetkiyi hangi amacgla kullandiklari
ve yOnetim tarz ve anlayislari piyasa mekanizmasinin isleyisini yakindan ilgilendirmektedir. Bu nedenle
glnidmiz yazininda devletin biyikliglinden 6te yonetebilme kabiliyetini temsil eden ve yonetimin
kalitesini gosteren degiskenler ile yapilan calismalar popiilerlik kazanmistir. Piyasa devlet iliskisinin ele
alinisindaki farklilasma bununla da kalmayip, yonetim kavrami da degisiklige ugramis, tek basina
devletin yonetme kabiliyeti yerine devletin halkla karsilikli etkilesim icerisinde ylirtGttigl yonetim
faaliyetini ifade eden ydnetisim kavrami 6n plana ¢ikmistir. Bu ¢alismanin amaci yonetisim kalitesi ile
son yillarda oldukga sik glindeme gelen geng issizlik arasindaki iliskiyi arastirmaktir. Bu amagla Diinya
Bankasi Yonetisim Gostergeleri kullanilarak 38 OECD lyesi lkenin yonetisim kalitesi ile geng issizlik
oranlari arasindaki iliski 2002-2019 dénemi i¢in panel veri analiz yonetimi ile arastiriimistir. Yapilan 6n
testler sonucunda Driscoll-Kraay Standart Hata Tahmincisi Testi uygun yéntem olarak belirlenmistir.
Analiz sonucunda yonetisim kalitesi arttik¢a geng issizlik oraninin hem toplam da hem de cinsiyete gore
yapilan gruplandirmada azaldigi bulgusuna ulasiimistir.
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Abstract:

The banking sector is one of the most important backbones of economy and it leads to the growth and
development of the country. In the light of globalization and technological developments, the banking
sector may be exposed to serious risks or crises. The banking sector is therefore an area of the activity
that needs to be constantly monitored and examined. For that purposes, various methods are applied
to monitor and inspect the banks in order to prevent risks before they come or to minimize their
negative effects. The CAMELS rating system is one of these methods, developed by the supervisory
authorities in the USA, and accepted as an inspection system by many countries in general. Therefore,
the objective of this paper is to examine the comparative financial performance of the public and
private sector banks by using the CAMELS ratio in Turkey. In the study, 11 banks out of 48 banks
operating in Turkey are examined. These banks contain 71.6% of the total assets of all banks operating
in Turkey and 3 of them are state-owned and the remain 8 are private-owned banks. The obtained
results will help to highlight the strengths and the vulnerabilities of each bank and group of banks.
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Abstract

Entrepreneurship is considered an essential driver of economic development through its impact on job
creation and welfare effects. SMEs are placed at the core of the concept of entrepreneurship. In this
scope, governments all over the world prepare strategies and action plans in order to increase the
number of firms and support the entrepreneurship ecosystem. Therefore, one of the major tools used
by governments is to allocate grants to SMEs. However, there is a growing concern and questioning of
the effective use of such mechanisms in recent years. It is now mostly debated that governments may
adopt a new approach on this issue. This study intends to explore the effectiveness of SMEs from a
different perspective. Rather than focusing on traditional SMEs, the performance of startups will be
neatly analyzed. Startups, which are by nature different than traditional enterprises due to their
innovative and technological features, are often defined as SMEs with the potential to grow rapidly. In
this paper, counterfactual impact evaluation will be implemented for a treatment group, which is
funded by investors in Istanbul, Turkey. The results are being compared to those of a control group.
Employing difference in differences estimation, the comparison is based on a variety of indicators
including employment, revenue, and profit generation in the ICT sector. Our results show us that the
performance of funded startups positively diverges from the unfunded startups after the intervention
period. At the end of this study, it has been concluded that governments are recommended to be
involved in the entrepreneurship ecosystem as investors rather than grant allocators.
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Abstract

Obesity has been linked to various negative health consequences such as some types of cancers (e.g.,
liver, kidney and breast) and cardiovascular diseases. Apart from these health effects, obesity may
cause job and income loss due to two main reasons. Firstly, obese workers may be less productive at
work and so less likely to be employed. Secondly, obese people may be discriminated against by
employers (discrimination against physical appearance and/or prejudice against the productivity of
obese people). In Turkey, 24.8% of women are obese as of 2019 and there has been a 6.3% increase
from 2008. Although there have been various studies in the literature investigating the relationship
between adult obesity and labor market outcomes, only a few studies investigate this topic for Turkey.
However, none of them analyzes the causal impact of obesity on labor market outcomes. This work
aims to show the causal effect of obesity on employment outcomes for women in Turkey. For this
purpose, micro-level national representative data on women of reproductive ages are used. In order
to control for the endogeneity of obesity, several instruments are employed. They are composed of
area level variables such as prevalence of obesity in the area and health care resources available in the
area. Estimation results reveal important policy implications.
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Abstract:

This study aims to examine the phenomenon of graduate unemployment in Turkey by focusing on
fields of study. Using micro datasets of the Household Labor Force Survey covering the years 2014-
2019, the fields of study are aggregated in eight groups and the transition matrices of the graduates in
the labor market are presented. By controlling the sample selection bias with the Heckman two-stage
estimator, the relationship between unemployment and the fields of study are tested econometrically.
The obtained results point to the permanent character of educated unemployment. Unemployment
probability is found to be relatively lower for health, educational sciences, social services and security,
transportation and personal services graduates.

Keywords: Graduate unemployment, fields of study, sample selection bias

JEL Codes: 123, E24, C31

245



\ = & VI. International Conference on Economics
\el‘ LN 'anadOIU May 13-15, 2022, Anadolu University, Eskisehir, Turkey

Tiirkiye’de Diplomali issizlik: issiz Universite Mezunlarinin is Piyasasi
Oriintiileri

Ozet

Bu calisma, Tirkiye’de diplomali issizlik olgusunu egitim alanlarini merkeze alarak inceleme amaci
tasimaktadir. 2014-2019 vyillarini kapsayan Hanehalki isgiicii Anketi mikro veri setleri kullanilarak
mezuniyet alanlari sekiz grupta toplanmis ve mezunlarin isglici piyasasindaki gecis matrisleri
gosterilmistir. Heckman iki asamali tahmincisi ile érneklem segim yanhligi kontrol edilerek issizlik-
mezuniyet alani iliskisi ekonometrik olarak test edilmistir. Elde edilen sonuglar egitimli issizliginin kalici
karakterine isaret etmektedir. Saglik ve sosyal hizmet bolimleri, egitim bilimleri ve kisisel hizmetler,
ulasim, giivenlik boélimlerinden mezun olanlarin issizlik ihtimali goreceli olarak daha dusik
bulunmustur.
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Abstract

Cryptocurrencies are peer-to-peer digital cash mechanisms designed to render direct electronic
payments among parties without a financial intermediary. Unlike traditional tangible financial
instruments, the price of a cryptocurrency is based on a cryptographic hash function. Besides,
cryptocurrencies prone to have excessive price inflation accompanied by extreme volatility. In this
study, we structure frequency-based network volatility connectedness among major cryptocurrencies
by implementing the time-varying parameter VAR (TVP-VAR) connectedness methodology of Barunik
and Ellington (2020). To this end, we estimate short-, medium-, and long-term network volatility
connectedness by employing a locally stationary TVP-VAR model using the Quasi-Bayesian Local
Likelihood (QBLL) methods. This seminal methodology allows us to incorporate prior shrinkage and to
draw the posterior distribution of the dynamic adjacency matrix of the connectedness. Accordingly,
we estimate frequency-dependent volatility connectedness networks for cryptocurrencies during
financial/geopolitical calm and turmoil episodes.
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Abstract

Historical data do not show the relationship between inflation and output the way it is highlighted by
the Philips curve. However, the absence of such relationship notwithstanding, there is permanent
volatility tradeoff between inflation and output. Since the late 1980s monetary policy has been putting
more weight on price stability considering it as prerequisite for long run sustained economic growth.
This also shows that policy makers assume output volatility to have lesser harmful effect on long run
growth as compared to inflation volatility. However, there is no empirical evidence available in the
literature on the validity of this assumption. Absence of such evidence motivates this study to estimate
and compare the effects of inflation and output volatility on economic growth. Therefore, this study
aims at estimating these effects using panel data spanning 1990 to 2020 for upper, middle and lower
income countries. The categorization of countries is based on World Bank ranking while time period is
selected on the basis of regime shift from economic growth to price stability. Fixed Effect Model has
been used to estimate the effects of both volatilities on economic growth. The choice of model is based
on time invariant characteristics of countries that must be controlled to make error term independent
of the explanatory variables. The results show significant negative effect of output volatility on
economic growth even after controlling the effect of inflation volatility. This evidence suggests policy
makers to care about output volatility along with price stability to sustain long run growth.
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Abstract

This study empirically tests the predictions of four primary theories applicable to joint-liability
microcredit programs’ repayment performance using an administrative data in a metropolitan setting.
We introduce a new variable -group names- as a proxy for social capital to capture cooperation,
solidarity and drive for success, which shows a significant positive impact of 9.9% on repayment
performance. Precise calculations of residential distance between group members show a
deterioration of repayment performance by 1.1% with a 15-minutes increase of minimum walking
distance. The results also show that joint liability, sectoral diversification, type of sector that the
borrowers facilitate, the ratio of new members in a group, characteristics of loan officers, loan amount,
interest rate, income-loan amount coverage ratio, the existence of senior members, average education
and diversity in income streams significantly affect repayment performance.

Keywords: Microcredit, Joint-liability, Group lending, Group names, Borrower proximity, Sector
diversity, Metropolitan, Social capital
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Abstract:

This study analyzes the efficient allocation of pollution from natural resource use and recycling efforts
within the framework of a continuous-time circular economy model. In this direction, optimality
conditions are derived in the study, the optimal stationary state is examined and inferences are
obtained from the model through comparative statics. Following this, the optimal path to the steady-
state is examined using phase diagram analysis. Finally, in the article, policy analysis concerning the
circular economy is made within the framework of appropriate environmental policy tools within the
framework of the model.
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Déngiisel Ekonomi Uzerine bir Analiz ve Politika Onermeleri

Ozet

Bu calisma, bir stirekli zaman déngilsel ekonomi modeli ¢ercevesinde, dogal kaynak kullanimindan
kaynaklanan kirliligin ve geri donlisiim ¢abalarinin verimli bir sekilde tahsisini analiz etmektedir. Bu
dogrultuda calismada optimalite kosullari tiiretiimekte, optimal duragan duruma bakilmakta ve
karsilastirmali statikler yoluyla modelden gikarimlar elde edilmektedir. Bunu takiben faz diyagrami
analizi kullanilarak duragan duruma giden optimal patika incelenmektedir. Son olarak makalede, model
cercevesinde uygun cevre politikasi araclari cercevesinde dongisel ekonomiyi ilgilendiren politika
analizi yapilmaktadir.
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Abstract:

The Covid-19 pandemic had abrupt effects on economic and social life. As this health crisis quickly
evolved into a humanitarian and economic crisis, we observed significant repercussions particularly
for vulnerable groups. The public and economic policy response to this challenge have been rather
strong and swift. Almost all countries implemented an array of support measures, ranging from
monetary policy to fiscal policy, from regulatory measures to employment and so on. Nevertheless,
since the outbreak of the pandemic, we have also observed a considerable deterioration in income
and wealth distribution. This study analyzes the measures taken in Turkey during the initial phase of
the Covid-19 outbreak and provides a basic comparative assessment. Additionally by focusing on
Turkish policy choices, the possible outcome of these measures are discussed considering the Cantillon
Effect, relative inflation and particularly from the perspective of the notion of the entry point of
measures and the possible flow path that would have distributional consequences. The proximity to
the decision making body and the choice of policy tools (entry point of measures) are of significant
importance as the ability to utilize these measures and face the adverse effects and/or the costs. The
policy set implemented in Turkey during the Covid-19 pandemic provides an interesting example to
the outcome that was foreseen by one of the earliest contributors to the conventional history of
economics: Richard Cantillion.
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Abstract:

The increase in production due to the increasing consumption demand in industrialized societies
created by the Industrial Revolution and the changes in production and consumption patterns caused
the unconscious use of natural resources and the rapid increase in environmental problems. Especially
the desire of developing countries to catch up with developed countries may cause environmental
sensitivity to be put into the background. Trade liberalization in Turkey, especially after the 1980s, has
led to the importance of foreign trade and rapid development. Although many factors play a role in
the formation of environmental pollution, this process, in which industrialization and urbanization are
experienced together, is considered as an important reason for the increase in environmental
problems. In this respect, in this study, it was aimed to examine the effects of real GDP, openness ratio
and urbanization level variables on the CO2 emission volume between the period of 1960-2018 in
Turkey and ARDL (Autoregressive-Distributed Lag) limit test method was used. After determining the
cointegration relationship between the variables as a result of the analysis, the long-term coefficients
of the independent variables were calculated. According to the calculated long term coefficients, it
was concluded that independent variables used in the study increased environmental pollution.
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Tiirkiye’de Cevre Kirliliginin Belirleyicileri Uzerine

Ekonometrik Bir Analiz

Ozet

Sanayi Devrimi’nin yarattigl endustrilesmis toplumlarda artan tiiketim talebine bagli olarak yasanan
Uretim artisi ile Uretim ve tiketim kaliplarindaki degisiklikler, dogal kaynaklarin bilingsiz bir sekilde
kullanilmasina neden olmus; cevre sorunlarinin hizla artisini da beraberinde getirmistir. Ozellikle
gelismekte olan Glkelerin gelismis Glkeleri yakalama istegi, cevresel hassasiyetin geri planda kalmasina
sebep olabilmektedir. Tlrkiye'de 6zellikle 1980’lerden sonra yasanan ticari serbestlesme, dis ticaretin
ve hizli kalkinma anlayisinin 6nem kazanmasina yol agmistir. Cevre kirliliginin olusumunda birgok faktor
rol oynamakla birlikte sanayilesme ve kentlesmenin birlikte yasandigl bu siireg, ¢evresel sorunlarin
artmasinin 6nemli bir nedeni olarak ele alinmaktadir. Bu agidan calismada Tirkiye’de 1960-2018
doénemi arasi reel hasila, dis agikhk orani ve kentlesme diizeyi degiskenlerinin CO2 emisyon hacmi
Gzerindeki etkilerinin incelenmesi amaglanmis ve ARDL (Autoregressive-Distributed Lag) sinir testi
yontemi kullanilmistir.  Yapilan analiz sonucunda degiskenler arasinda esbitlinlesme iliskisi
belirlendikten sonra bagimsiz degiskenlere ait uzun dénem katsayilari hesaplanmistir. Hesaplanan
uzun donem katsayilarina gore ¢alismada kullanilan bagimsiz degiskenlerin gevre kirligini artirdigi
sonucuna ulasiimistir.
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Abstract:

The hypothesis that financial development promotes economic growth has significant support in the
literature. However, the overwhelming studies employ a simple measure of finance such as private
credit to GDP ratio or stock market capitalization. To quantify the functioning of the financial system,
Cihak et al. (2013) developed several measures of four broad characteristics of financial institutions
and markets: (i) financial depth (the size of the financial system), (ii) financial access (the degree to
which individuals can and do financial system), (iii) financial efficiency and financial stability. This study
estimates an endogenous growth model with comprehensive financial development indicators in
financial institutions (such as banks and insurance companies) and financial markets (including stock
markets, bond markets, and derivative markets). The analysis is based on a panel data set comprised
of 42 high-income and 49 middle-income countries from 1995 to 2019 and a generalized method of
moments (GMM) approach. The results show a positive link between financial efficiency and economic
growth and a negative link between financial depth and economic growth in middle-income and high-
income countries for financial institutions. However, any finance components do not affect economic
growth for financial markets.
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Abstract

COVID-19 (2019 coronavirus disease), which is a global epidemic, has been threatening the whole
world, especially human health since 2019. Although it is a crisis emerging in the field of health, it is
observed that its impact is felt both globally and sectoral and it has greater negative effects than the
1929 Economic Depression and the Second World War. Both the negative effects of the pandemic and
the restrictions taken in order to reduce the rate of spread cause an increase in the reflections of
health, economy, social and psychological dynamics. In this respect, it is necessary to deal with
multidimensional studies investigating the effects of the pandemic in a holistic framework in the
academic literature. In this context, the aim of this research is to analyse the "Pandemi-Covid-19"
themed studies in journals published by the Faculty of Economics and Administrative Sciences in the
DergiPark database with bibliometric analysis method. For this purpose, bibliometric analysis
technique, one of the qualitative research methods, was used in the study. Bibliometric studies are
used to reflect the transformation of a concept in the process. Studies of this type provide the
opportunity to compare different studies. Peer-reviewed publications of 49 journals between the years
2020-2022 are scanned, and only the numbers of journals that are available and accessible in the
relevant database are considered. Since the journals published by the faculties of economics and
administrative sciences are scanned, the extent of the academic reflections of the effects of the Covid-
19 pandemic on the economy and related fields will be revealed as a result of the analysis.

Keywords: Pandemic, Covid-19, Journals of Faculty of Economics and Administrative Sciences,
Bibliometric Analysis, Economics
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Abstract

Fiscal discipline is an essential point for maintaining macroeconomic stability and very important for
institutional transparency and credibility. In order to ensure fiscal discipline, authorities tried to
implement fiscal rules. In an idealized world it is easy to implement and obey some rules but crisis
like Covid-19 pandemics can change the situation. Since the crisis of pandemics is different than any
financial crisis the responses of fiscal policy will be different. In EU, arising fiscal imbalances, high
burden of debt showed that fiscal rules became ineffective and no more viable or sustainable. It turned
out that, the quantitative rules failed. Moreover, the existence of effective lower bound monetary
policy needed fiscal precautions. At this point the term fiscal standards arised. Standards are different
than rules by means of flexibility. New understanding states a discretionary policy with some certain
standards which can be an experience for other developed and developing countries. In this study,
how the fiscal policy perspective changed in EU among differentiated crises.
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Abstract

The industry contributes the most to the world’s energy savings in all sectors through more efficient
energy use (IEA, 2018). Yet, the literature provides evidence that the potential energy efficiency gains
in the industry are not fully achieved. The gap between the potential energy efficiency measures and
the actual implemented measures is called “the energy efficiency gap”. This study aims to reveal the
reasons for the energy efficiency gap by focusing on the factors that affect the energy efficiency
implementations in the Turkish industry. To this end, we developed a questionnaire, which consists of
guestions that if the implementer of an energy efficiency improvement considers an indicator as a
hampering and a promoting factor. The list of the indicators is based on the literature review. We
conducted a questionnaire survey with 135 industrial enterprises (small and medium-sized [SME] and
large-sized [LE]) that have completed at least one state-funded Energy Improvement Project (EIP). 86
of them responded to the survey. We ranked their responses according to the average responses. The
results show that the level of energy intensity and scale of enterprises take the lead in the importance
of perceived barriers and drivers. This study also suggests that the average scores of the perceived
barriers in SMEs are mostly higher than those in LEs. This finding reveals that the tendency of
considering an indicator as a barrier diminishes as the scale becomes larger.
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Abstract

This paper investigates barriers to and motivations for energy efficiency implementations in the
industry. We developed a questionnaire based on a broad approach to modeling the determinants of
energy efficiency improvements by taking into account all possible barriers and drivers proposed by
the literature so far. By using it, we surveyed all Turkish industrial enterprises which have received
state support at least once for Efficiency Improvement Project (EIP)s since 2009 and applied the PLS-
SEM methodology to the primary data. The results of this study might be used by a party of the Paris
Agreement to achieve its net-zero emissions target and in fighting against climate change. In particular,
this study reveals that increasing awareness, improving techno-economic capability, reinforcing
subsidies and incentives, mitigating economy, information, and competence-related issues would
result in improving energy efficiency. Alleviating high market risks and energy price uncertainties and
coping with less profit perception might create a good climate for energy efficiency investments. If the
performances of energy efficiency projects, sectoral experiences, and good practices about them,
energy conservation opportunities through them are shared among the firms, energy efficiency
improves. Training technical personnel and subsidizing the education costs of employees also remove
several barriers to energy efficiency implementations.
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Abstract:

In this paper, we study network relations between Turkish banks and foreign-domiciled banks via
grouping banks according to their business models (Islamic vs. conventional) and ownership structure
(related vs. unrelated). We find that Islamic domestic banks prefer Islamic counterparties in on-balance
sheet transactions; however they also work with conventional banks in the derivative transactions.
Additionally, we show that the share of funding from foreign domiciled banks is higher in their
subsidiaries in Turkey and these relations are more stable during the analysis period. Finally, we find
that the currency shock in 2018 changed some of the cross-border relations.
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Abstract:

Unemployment is one of the biggest problems in the world. With globalization, one of the main
purposes of countries is to achieve economic growth targets and to gain an advantage both
economically and strategically. The expected and desired effect of countries' growth-oriented
strategies is employment-creating growth policies. However, this situation does not occur at the
desired level, especially in developing countries, and creates the problem of unemployment.
Unemployment is an undesirable situation for countries because of the inability to fully use the
production capacity (idle capacity) and the negative effects on public finances such as unemployment
wages. Unemployment, which is the main macro-economic problem, has become the problem of
countries in recent years, especially youth unemployment, and has become an area that researchers
want to work on. From this point of view, in this study, the effects of social and economic variables
such as income per capita, the number of immigrants received by the region and the rate of high school
graduates, which are social and economic variables, on youth unemployment in NUTS-2 regions in
Turkey will be analyzed based on the years 2008-2020. First, the cross-section dependence will be
determined, and then unit root tests will be applied to test the stationarity of the series. In addition,
Panel ARDL method will be used to analyze the effects of socio-economic variables on youth
unemployment.
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Tiirkiye’de Sosyo-Ekonomik Degiskenlerin Geng issizlik Uzerindeki
Etkileri

Ozet

Ozet Issizlik konusu tiim diinyanin yasadigi en biiyiik problemlerden biri olarak karsimiza ¢cikmaktadir.
Klresellesmeyle birlikte Glkelerin temel amaglarindan biri ekonomik bilylime hedeflerini
gerceklestirerek gerek ekonomik gerekse stratejik agidan avantaj saglamaktir. Ulkelerin biiyiime odakli
stratejilerinden beklenen ve istenen etki ise istihdam yaratici bliyiime politikalaridir. Ancak bu durum
ozellikle gelismekte olan Ulkelerde istenen seviyede gerceklesmemekte ve issizlik problemini ortaya
cikarmaktadir. issizlik gerek iiretim kapasitesinin tam kullanilamamasi (atil kapasite), gerekse issizlik
maaslari gibi kamu maliyesi Gzerinde olumsuz etkiler yaratmasindan dolayr Glkeler agisindan
istenmeyen bir durum olarak karsimiza ¢ikmaktadir. Temel makro ekonomik sorun olan issizlik konusu
son yillarda 6zellikle geng issizlik 6zelinde llkelerin sorunu haline gelmis ve arastirmacilarin lizerinde
¢alisma yapmak istedigi bir alan olmustur. Bu noktadan hareketle bu ¢alismada 2008-2020 yillari baz
alinarak Tirkiye’de Diizey-2 bolgelerinde sosyal ve ekonomik degiskenler olan kisi basina diisen gelir,
bolgenin aldigl go¢ sayisi ve lise mezun orani gibi degiskenlerin geng issizlik Gzerinde etkileri analiz
edilecektir. ilk olarak yatay kesit bagimhlig tespit edilecek daha sonra ise serilerin duraganhgini test
etmek amaciyla birim kok testleri uygulanacaktir. Ayrica sosyo-ekonomik degiskenlerin geng issizlik
Uzerindeki etkilerini analiz etmek amaciyla Panel ARDL yéntemi kullanilacaktir.
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Full Paper
Abstract:

This study investigates whether the level of international financial integration (IFI) matters in
explaining the relationship between IFl and growth by setting conditional and unconditional growth
regressions for advanced and emerging market and developing economies over the 1990-2019 period.
Our panel fixed effects threshold and dynamic panel threshold estimation results suggest that IFI-
growth relation is conditional on the data-driven estimated threshold level of IFl. The data-driven
estimated threshold level of IFl is almost 270 for advanced economies and 140 for emerging market
and developing economies. Our empirical results suggest that IFl encourages growth in less financially
integrated economies, whilst “too much” IFl impedes growth mainly by increasing the probability of
crises and volatility. The findings in this study suggests that it is not impossible to finance growth with
international financial integration, but it is risky.

Keywords: Advanced Economies, Emerging Market and Developing Economies, Panel Threshold
Modelln
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Abstract

This paper looks at long run and transitional economic implications of decreasing labor mobility costs
between Turkey and the European Union (EU), for the region (the EU including Turkey) and both
locations. The aim is to quantify economic effects of a bilateral arrangement facilitating labor mobility
between these two locations by using a growth model with endogenous labor movements across
locations having different productivity levels, developed in Klein and Ventura (2009). The model
parameters are set so that the model economy is consistent with the EU and Turkish economies in
2010. Findings show that removing barriers to labor mobility, fully and partially, generates regional
output growth in the long-run at range 6.2%-8% while growth in regional capital is between 6%-8%.
Besides, welfare gains for young natives in Turkey are at range 1.06%-2.04%. Yet, young natives in the
EU are exposed to welfare losses which changes between 0.08% and 0.13%.
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Abstract:

In the 1980s and afterward, the market-based economic approaches based on liberalization and
privatization came to the fore within the scope of neoliberal policies implemented by the governments
of developed and developing countries. In this period, the share of the industrial sector in production
decreased particularly in developing countries. As Rodrik (2016) uses the term 'premature
deindustrialized' economies were formed, which increased the share of the services sector, and
especially finance, before they could complete their industrialization process, thus reducing the
employment share of the industrial sector. There are arguments that the increase in the share of the
services sector and the wage-earners in the sector combined with the precarious employment
conditions brought by neoliberal policies, affecting income distribution. Starting from the question of
what these effects are, it is important to examine the factors that are claimed to affect income
distribution, so that appropriate policies could be discussed in the fight against income inequality. The
aim of this study is to investigate the effects of premature deindustrialization and deunionization as
an indicator of precarious employment on income distribution. For this purpose, the effects of
deindustrialization and unionization on income distribution for Latin American countries and Turkey,
which are considered as early deindustrializing countries, will be determined for the period 1990-2018
through panel cointegration and causality tests.
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Erken (Prematiire) Sanayi(siz)lesme ve Sendika(siz)lagmanin Gelir
Dagilimi Etkileri:

Tiirkiye ve Latin Amerika Ornegi

Ozet

1980°li yillar ve sonrasinda, gelismis ve gelismekte olan (lilke yonetimlerince uygulamaya konulan
neoliberal politikalar kapsaminda, serbestlesme ve 6zellestirmelere dayali piyasa temelli iktisadi bir
anlayis 6ne cikmistir. S6z konusu dénemde 6zellikle gelismekte olan Ulkelerde, sanayi sektoriinin
Uretimdeki payinin azaldigi gozlenmistir. Sanayilesmesini tamamlayamadan hizmetler sektérinin ve
ozellikle finansin payini artiran, dolayisiyla sanayi sektérinin istihdam payini azaltan, Rodrik (2016)'nin
ifadesiyle ‘prematiire sanayisizlesen’ ekonomiler olusmustur. Bu dénemde hizmetler sektoériiniin ve
sektorde Ucretli ¢alisanlarin payindaki artisin ise neoliberal politikalarla gelen glivencesiz istihdam
kosullari ile birleserek gelir dagilimini etkileyen sonuclar dogurduguna yonelik arglimanlar vardir. Bu
etkilerin ne oldugu sorusundan hareketle, gelir dagilimini etkiledigi one sirilen faktorlerin
incelenmesi, gelir esitsizligi ile micadelede uygun politikalarin tartisilabilmesi icin 6nemlidir. Bu
¢alismanin amaci da, prematiire sanayisizlesmenin ve gilivencesiz istihdamin bir gostergesi olarak
sendikalasma oranlarindaki distsin gelir dagihmi tizerindeki etkilerini arastirmaktir. Bu amacla, erken
sanayisizlesen Ulkeler olarak degerlendirilen Latin Amerika Ulkeleri ve Tirkiye icin sanayisizlesme ve
sendikalasmanin gelir dagihmi Gzerindeki etkileri panel esbiitiinlesme ve nedensellik testleri araciligiyla
1990-2018 dénemi icin belirlenmeye calisilacaktir.
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Abstract:

This study is based on a game-theoretic setup and researching whether commercial banks in Turkey
periodically follow the CBRT's policy decisions. In this framework, the interaction between commercial
banks and the CBRT is designed as a dynamic game and the hypotheses obtained are tested
econometrically. As a result of the analysis made with monthly data between the 1986-2021 periods,
it is seen that commercial banks do not follow the CBRT policy rate especially during and after the crisis
periods.
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TCMB ve Ticari Bankalar Arasindaki Lider-Takip¢i Mekanizmasinin
Zamanla Degisen Yapisinin incelenmesi

Ozet

Bu calisma oyun teorik bir kurgu ile Tiirkiye'de bankalarin TCMB politika kararlarini donemsel olarak
hangi donemlerde takip edip etmedigini arastirmak Gzerine kuruludur. Bu ¢ercevede ticari bankalar ile
TCMB arasindaki etkilesim dinamik bir oyun olarak kurgulanmis ve elde edilen hipotezler ekonometrik
olarak test edilmistir. 1986-2021 dénemleri arasinda aylik olarak elde edilen veriler ile yapilan analiz
sonucunda ticari bankalarin 6zellikle kriz donemleri ve sonrasinda TCMB politika faizini takip
etmedigini gostermektedir.
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A Study on Measurement Methods of the Global Value Chain During
the Internationalization of Production
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Abstract:

International trade has grown rapidly since the 1990s with the internationalization of production.
During this period, international trade evolved only from the final trade of goods towards the trade of
different production processes of the same goods. This process, called in-product trade, describes the
theoretical basis of what Porter called the "global value chain" in the 2000s, which refers to all activities
before and after production, including the production process involving different economic actors to
bring a product to market. As a result of the developments in the world, the disintegration of the
production structure and the involvement of economies in a process in which production is
internationalized have led to significant changes in international trade flows. In-house trade and
therefore the value chain have become of particular importance for all economies. Therefore, the
researchers developed different methods using tables that represent the entire input-output process,
from the first stage of a product or service to the consumer's hands. Input-output accounts provide
a rich description of value chain links between industries in a particular country; they do not include
information on how exports are used abroad and how imported goods are reintroduced into
production. Despite the given information and statistics, since national accounts were not created in
accordance with this value chain measurement, it was observed that the added value containing
problems such as double counting could not be clearly expressed as a result of problems such as double
counting, taking into account the gross exports of countries. Addressing gaps in the measurement of
global value chains is important both to improve our understanding of how the modern global
economy works and to address policy questions. The aim of this study is to make a comparison of these
methods by considering the value chain measurement methods in the literature.
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Uretimin Uluslararasilasmasi Siirecince Kiiresel Deger Zincirinin
Olciim Yéntemleri Uzerine Bir Calisma

Ozet

Uluslararasi ticaret, Gretimin uluslararasilasmasi siireciyle birlikte 1990l yillardan sonra hizli bir sekilde
blylmustir. Bu donemde uluslararasi ticaret sadece nihai mal ticaretinden ¢ikmis ayni mahin farkl
tiretim siireglerinin ticaretine dogru evrilmistir. Uriin ici ticaret olarak adlandirilan bu siireg, bir Griini
piyasaya stiirmek icin farkli ekonomik aktorlerin yer aldigi Gretim sireci, Gretim dncesi ve lretim sonrasi
tum faaliyetleri ifade eden, 2000’li yillarda Porter’in “kiiresel deger zinciri” olarak adlandirdigi kavramin
teorik temellerini agiklamaktadir. Dinyadaki gelismeler sonucu, lretim yapisinin parcalanmasi ve
ekonomilerin Gretimin uluslararasilastigi bir stirecin icinde yer almasi, uluslararasi ticaret akimlarinda
onemli degisimlere neden olmustur. Uriin igi ticaret ve dolayisiyla deger zinciri, tiim ekonomiler icin
ayri bir 6nem tasimaya baslamistir. Bu nedenle arastirmacilar, bir Griin veya hizmetin ilk asamasindan
tuketicinin eline gecene kadar tiim girdi-cikti stirecini temsil eden tablolari kullanarak farkli yontemler
gelistirmislerdir. Girdi-gikti hesaplari, belirli bir Ulkedeki endistriler arasindaki deger zinciri
baglantilarinin zengin bir tanimini saglarken; ihracatin yurtdisinda nasil kullanildigina ve ithal edilen
mallarin nasil yeniden liretime katildigina dair bir bilgi icermezler. Verili bilgi ve istatistiklere ragmen
ulusal hesaplar bu deger zinciri 6lcimiine uygun olusturulmadig icin Glkelerin brit ihracatlarinin goz
Ooniine alinmasi vb. sorunlar sonucu, cift sayim gibi problemleri iceren katma degerin net olarak ifade
edilemedigi gorilmustiir. Kiiresel deger zincirlerinin 6l¢imiindeki bosluklari ele almak, hem modern
kiiresel ekonominin nasil ¢alistigina dair anlayisimizi gelistirmek hem de politika sorularini ele almak
icin nemlidir. Bu gcalismanin amaci, literatiirde yer alan deger zinciri 6l¢lim yontemlerini ele alarak, bu
yontemlerin bir karsilastirmasini yapmaktir.
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Full Paper
Abstract:

The phenomenon of inflation is an important issue that is not only related with the domestic policies
or expectations of the countries but also external determinants in the globalizing world. In this study,
internal and external determinants of inflation are investigated. For this purpose, internal and external
factors affecting CPl were analyzed by using ARDL method for the period between 2005-2021 with
monthly data for Turkey. Money supply (M2), nominal exchange rate (NER), producer price index (PPI)
and GDP gap (GAP) are used as internal variables and US interest rate (FFR), EU consumer price index
(CPIEU) are used as endogenous variables affecting inflation. Findings Show that NER has no significant
effect on inflation in the short and long run. In addition, in the long run, M2 and PPl have a positive
effect on inflation at 1% significance level, while the GAP has a negative effect at 10% significance level.
In the long term, FFR affects positively at the 1% significance level, while CPIEU has a positive effect at
the 10% significance level. Short-term findings, M2, FFR, CPIEU, PPI have positive signs, while GAP
affects CPI negatively. The Global Economic Policy Uncertainty index, which is used as a fixed regressor,
does not have a significant effect.
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Enflasyonun i¢sel ve Dissal Belirleyicilerinin Ardl Yontemi ile Analizi:
Tiirkiye Ornegi

Ozet

Son vyillarda yeniden tlke ve diinya glindeminde 6nemli yer tutan enflasyon olgusu, kiresellesen
diinyada sadece lkelerin kendi politikalari veya beklentilerle iliskili degil ayni zamanda dissal
belirleyicilerin de etkili oldugu 6nemli bir konudur. Bu ¢alismada enflasyonun i¢sel ve dissal
belirleyicileri arastirilmaktadir. Bu amacla Tirkiye icin 2005-2021 yillarini kapsayan dénemde ARDL
yontemi kullanilarak CPI'yi etkileyen i¢sel ve digsal faktorler analiz edilmistir. Enflasyonu etkileyen igsel
degiskenler olarak para arzi (M2), nominal déviz kuru (NER), Uretici fiyat endeksi (PP1) ve GSYiH acig
(GAP), ABD faiz orani (FFR), AB tiiketici fiyat endeksi (CPIEU) kullanilmistir. Elde edilen bulgulara gore,
kisa ve uzun donemde NER’in enflasyon lizerinde anlamli bir etkisi yoktur. Bunun yani sira, uzun
donemde M2 ve PPl enflasyonu %1 anlamlilik dizeyinde pozitif etkilerken GAP %10 anlamhlik
diizeyinde negatif etkilemektedir. Uzun dénemde dissal degiskenlerden FFR %1 anlamllik diizeyinde
pozitif etkilerken CPIEU %10 anlamlilik diizeyinde pozitif etkilemektedir. Kisa donem bulgulari ise, M2,
FFR, CPIEU, PPI pozitif isarete sahipken, GAP CPI'l negatif etkilemektedir. Sabit regresor olarak
kullanilan Kiiresel Ekonomik Politika Belirsizligi endeksi ise anlamli bir etkiye sahip degildir.
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Abstract:

There are various discussions in the literature about the relationship between population and
economic growth. Studies in the relevant literature have found positive, negative or insignificant
relationship between these two variables. In the light of these discussions, this study analyzes the
relationship between population growth, life expectancy and economic growth for Turkey with ARDL
method. Population (POP), life expectancy (LE), inflation (INF) and the share of gross fixed capital
formation in GDP (GFCF) variables, which are considered to have an impact on economic growth, were
used as independent variables in the study. The ARDL approach used for the analyze, which was
applied with annual data covering the years 1968-2019, due to data constraints. As a result of the
ARDL, there is no significant long-term effect of the POP variable on real GDP. The long-term effects of
variables other than INF, among other variables, are positive. In the short run, all the variables have
significant effects. While the short-term effect of the POP and LE variables is positive, the one-term
lagged effect is negative. On the other hand, GFCF has a positive effect on real GDP in the short run.
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Niifus Artisi ve Ekonomik Bilyiime Arasindaki iliskinin Tiirkiye igin
Ardl Yontemi ile Analizi

Ozet

Niifus ile ekonomik biiyiime arasindaki iliskiye dair literatiirde gesitli tartismalar yer almaktadir. ilgili
literatlirdeki calismalar iki degisken arasindaki iliskiyi pozitif, negatif veya anlamsiz bulmuslardir. Bu
tartismalar 1s1ginda bu calisma nifus artisi, yasam beklentisi ile ekonomik biylime arasindaki iliskiyi
Tirkiye icin ARDL yontemi ile analiz etmektedir. Calismada ekonomik biylimeye etkisi oldugu kabul
edilen niifus (POP), yasam beklentisi (LE), enflasyon (INF) ve gayri safi sabit sermaye olusumunun
GSYiH’daki pay! (GFCF) degiskenleri bagimsiz degiskenler olarak kullanilmistir. Veri kisiti sebebiyle
1968-2019 yillarini kapsayan yillik verilerle uygulanan ARDL yontemi sonucunda, POP degiskeninin reel
GSYiH tizerinde uzun dénemde anlamli bir etkisine ulasilamamistir. Diger degiskenlerden INF disindaki
degiskenlerin ise uzun donem etkileri pozitiftir. Kisa donemde ise degiskenlerin tamamianlamli etkilere
sahiptir. POP ve LE degiskenlerinin kisa donemli etkisi pozitifken bir donem gecikmeli etkisi negatiftir.
GFCF ise kisa dénemde reel GSYiH (izerinde pozitif etkiye sahiptir.
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Abstract

This paper examines the role of institutions in capital formation and economic growth by following a
two-stage approach. In the first stage, the study develops a growth model that reveals how institutions
affect capital accumulation and production when capital markets operate imperfectly due to
transaction/information costs. Relying on the assumption that capital market efficiency is primarily
dependent on institutional quality, the model shows that institutional structures have notable impacts
on capital formation and economic performance. The results derived from this model indicate that
high-quality institutions that lower transaction costs and uncertainty in the capital market will foster
capital accumulation and output production in the long run. Moreover, the model shows that the
transitional period growth rate is a function of institutional quality, thus suggesting that institutional
differences not only matter for long-run development but also affect short-term economic
performance and convergence dynamics. In the second stage, the study runs a series of regressions to
test these implications empirically. The results from both cross-section and panel data models reveal
that the data is compatible with the predictions of the theoretical model. As hypothesized, the
evidence shows that institutional quality is correlated positively with income levels, growth rates, and
capital formation. More importantly, empirical results demonstrate that the effect of institutions on
economic outcomes is sizeable and remains valid even after controlling for country-specific factors and
the endogeneity problem. In the light of these results, the study concludes that to prosper and develop,
countries, especially those lagging in economic development, should primarily focus on establishing
an inclusive institutional framework that secures property rights, maintains the rule of law, and
supports political freedom.
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Abstract:

Tourism activities in developing countries contribute significantly to economic and socio-cultural
development, and changes in the number of inbound international tourists affect the economy of the
host country (the country in which tourism activity takes place). However, international tourists take
into account the security problems of the host country when deciding on destination centers. Thus,
international tourists discover places with low risk and change their destination choices to safer
countries/regions. Turkey, one of the developing countries, is among the top 10 countries attracting
the most tourists according to the World Tourism Barometer (2019) report. In addition, the share of
tourism in the national income in the country is shown as 11%. However, the country has been
struggling with various security, military and terrorist problems (PKK, Gezi Park, Failed Coup Attempt,
Arab Spring, Operation Olive Branch, Mavi Marmara problem, etc.) since the 1980s. Caldara and
lacoviello (2018) developed a geopolitical risk index by taking into account the security, military, and
terrorism problems that countries face. This index allows the country's security level to be determined
by considering all factors. In this respect, the aim of this study is to determine the impact of Turkey's
geopolitical risk on the number of inbound international tourists. In the literature, it is seen that the
studies for Turkey do not take into account the structural changes. However, if structural changes are
not considered, the null hypothesis tends to be rejected. As a result, in this study, causality, which
takes into account structural changes between variables, is investigated using Fourier terms.
Therefore, the Fourier Granger Causality test was used by considering the period 1990Q1 - 2019Q4.
The findings show that geopolitical risk is ineffective in the decision-making process of international
tourists in the short term and do not support the results of studies using traditional causality testing.
In this case, it can be stated that the short-term insecurity caused by geopolitical risks has no effect on
international tourists' tourism decisions. In this context, Turkey can be described as an important and
attractive tourism destination.
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Tiirkiye’de Jeopolitik Riskin Turizm Uzerinde Etkisinin Nedensellik
Testi ile incelenmesi

Ozet

Gelismekte olan (lkelerde turizm faaliyetleri, ekonomik ve sosyo-kiltlrel gelisime 6nemli katkida
bulunmakta ve gelen uluslararasi turist sayisindaki degisimler ev sahibi tlkenin (turizm faaliyetinin
gerceklestigi ilke) ekonomisini etkilemektedir. Ancak uluslararasi turistler destinasyon merkezlerine
karar verirken ev sahibi Ulkenin glivenlik sorunlarini dikkate almaktadir. Boylece uluslararasi turistler
riski az olan (lkeleri tespit ederek, destinasyon secimlerini daha glvenilir (lke/bolgelere
kaydirmaktadir. Gelismekte olan (lkelerden biri olan Tirkiye, World Turizm Barometre (2019)
raporuna gore en c¢ok turist ¢ceken ilk 10 Ulke arasinda yer almakta ve Ulkede turizmin milli gelir
icerisindeki payr %11 olarak gosterilmektedir. Ancak Ulke 1980°li yillardan itibaren gesitli glivenlik,
askeri ve teror sorunlari (PKK, Gezi Parki, Basarisiz Darbe Girisimi, Arap Bahari, Zeytin Dali Operasyonu,
Mavi Marmara sorunu vb.) ile miicadele etmektedir. Caldara ve lacoviello (2018) calismasinda Ulkelerin
yasadigi glivenlik, askeri ve terdr sorunlarini dikkate alarak jeopolitik risk endeksi olusturmaktadir. Bu
endeks tlkenin glivenlik seviyesinin tim unsurlari ele alarak belirlenebilmesine imkan vermektedir. Bu
dogrultuda bu calismanin amaci Tiirkiye’'nin jeopolitik riskinin gelen uluslararasi turist sayisi Gzerindeki
etkisini belirlemektir. Literatlirde Tirkiye icin yapilan ¢alismalarin yapisal degisimleri dikkate almadigi
gorilmektedir. Ancak yapisal degisimlerin dikkate ainmadigi durumda sifir hipotezi reddedilme egilimi
gostermektedir. Bu nedenle bu ¢calismada degiskenler arasindaki nedensellik iliskisi yapisal degisimleri
dikkate alan Fourier terimleri ile incelenmistir. Bu baglamda 1990Q1 — 2019Q4 dénemi ele alinarak
Fourier Granger Nedensellik testi kullaniimistir. Elde edilen bulgular kisa dénemde uluslararasi
turistlerin karar verme sirecinde jeopolitik riskin etkili olmadigini gostermekte ve geleneksel
nedensellik testini kullanan ¢alismalarin sonuglarini desteklememektedir. Bu durumda kisa dénemde
meydana gelen jeopolitik risklerden kaynaklanan givensizlik ortaminin uluslararasi turistlerin turizm
kararini etkilemedigi ifade edilebilir. Bu baglamda da Tirkiye'nin 6nemli ve cazip bir turizm merkezi
oldugu soylenebilir.
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Abstract

Government expenditure has become one of the main issues in macroeconomics after Keynesian
Model. According to Keynesian Model, government expenditure encourages economic growth.
However, before Keynes, a prominent German economist Adolph Wagner, revealed the relationship
between government expenditure and economic growth. Wagner claims that as the economy grows,
the share of public sector in the progressive states increases. Wagner’s Law asserts that the
relationship is from economic growth to public expenditures. In this study, the validity of Wagner’s
Law analyzed by Dumitrescu and Hurlin(2012) panel causality analysis for member of the European
Union countries using the Euro. The analysis was performed by using annual data of 16 Eurozone
countries between years 1995-2018. According to test results there is a causality from economic
growth to government expenditures. In other words, Wagner’s Law is valid for selected Eurozone
countries and period subject to the study.
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Abstract:

The science whose main subject is human, and which has the most relations with other social sciences
is economics. Economics interacts not only with social sciences but also with natural sciences. The
interaction of economics with the natural sciences has emerged due to the effort to gain more
scientific certainty. But economics is criticized because it is thought to move away from science fields
such as history and sociology, psychology that emphasize the sociological situation of human beings.
In the literature, the relationship of economics with other sciences has also been supported by
economists, keeping it in the context of a tool. This relationship is an expected situation in terms of
economics education as well as economics. Including other sciences in economics education is
important for economics students to comprehend and analyze events. In this respect, in order for
economics education to achieve its purpose, it is necessary to give increasing importance to the fields
of sociology and psychology, history of economic thought, as well as the fields of statistics,
econometrics, mathematics. In this study, it is aimed to evaluate the role of economics education in
the relationship of economics with other sciences. The aim of the study is to examine the relationship
of economics with natural and social sciences and the intensity of this relationship for each science. In
the study, the reflections of the relationship of economics with other sciences on economics education
are also discussed. It has been seen that economics, which is a social science, is in relation with many
sciences, from physics to mathematics, from history to psychology. It is expected that this relationship
between economics and other sciences can contribute positively to economics education if the means-
end boundary can be defined correctly. Accordingly, it is predicted that the fact that economicsisin a
relationship with other sciences in the context of tools may contribute positively to the development
of economics and the effectiveness of the economics education process.
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Economics
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iktisadin Diger Bilimlerle iliskisi ve iktisat Egitimi

Ozet

Temel 6znesi insan olan ve diger sosyal bilimlerle belki de en ¢ok iliskiye sahip olan bilim dali iktisattir.
iktisat sadece sosyal bilimlerle degil doga bilimleriyle de etkilesim icindedir. iktisadin doga bilimleriyle
olan etkilesimi daha ¢ok bilimsel kesinlik kazanma ¢abasindan dolayi ortaya ¢ikmistir. Ancak iktisat
psikoloji, sosyoloji, tarih gibi insanin sosyolojik durumunu o6n plana cikaran bilim alanlarindan
uzaklastig distinildigi icin elestirilmektedir. Literatiirde iktisadin diger bilimlerle olan iliskisi arag
baglaminda kalmak Uzere iktisatgilar tarafindan da desteklenmistir. Bu iliski iktisat bilimi kadar iktisat
egitimi acisindan da beklenen bir durumdur. iktisat egitiminde diger bilim dallarina yer verilmesi iktisat
ogrencilerinin olaylari kavramasi ve analiz etmesi agisindan énemlidir. Bu bakimdan iktisat egitiminin
amacina ulasabilmesi icin matematik, ekonometri, istatistik alanlarinin yaninda iktisadi diisiinceler
tarihi, psikoloji, sosyoloji alanlarina da artan oranda 6nem verilmesi gereklidir. Bu calismada iktisadin
diger bilim dallariyla olan iliskisinde iktisat egitiminin roliiniin degerlendirilmesi amaglanmistir.
Calismanin amaci, iktisadin doga ve sosyal bilimleriyle olan iliskisi ve her bilim dali i¢in bu iliskinin
yogunlugunu incelemektir. Calismada iktisadin diger bilim dallariyla iliskisinin iktisat egitimine olan
yansimalari da ele alinmistir. Sosyal bir bilim olan iktisadin fizikten matematige, tarihten psikolojiye
kadar bircok bilim daliyla iliski iginde oldugu gérilmustir. iktisat ile diger bilimler arasindaki bu iliskinin,
eger arac-amag siniri dogru tanimlanabilirse iktisat egitimine pozitif anlamda katkisi olabilecegi
beklenmektedir. Buna gore, iktisadin yapisi itibariyle diger bilimlerle ara¢ baglaminda iliski halinde
olmasinin iktisat biliminin gelisimi ve iktisat egitimi strecinin etkinligi icin olumlu katki saglayabilecegi
ongorilmektedir.
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Abstract:

Rapid developments in the digitization process have led to the increasing importance of the
information and communication technologies (ICT) sector. With the increasing importance of the ICT
sector, the interest of researchers has focused on the linkages of the sector with the environment and
productivity. From this point of view, the aim of the study is to examine the effect of ICT goods exports
and CO2 emissions on total factor productivity in MINT countries (Mexico, Indonesia, Nigeria and
Turkey) through panel data analysis for the period 2000-2018. For this purpose, the CADF unit root
test was applied after the cross-section dependency tests by following the procedure for panel data
analysis. The results of the Pedroni, Kao and Fisher cointegration tests are compatible with each other,
confirming the existence of a long-term relationship between ICT goods exports, CO2 emissions and
total factor productivity. FMOLS and DOLS methods were used to estimate the long-term coefficients.
According to the findings obtained from the analysis, there is a negative relationship between CO2
emissions and total factor productivity, and a positive relationship between ICT goods exports and
total factor productivity. Granger causality test results indicate a unidirectional relationship from total
factor productivity to CO2 emissions, from ICT goods exports to total factor productivity and CO2
emissions.

Keywords: ICT, CO2 Emission, Total Factor Productivity, MINT Countries
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Bilgi ve iletisim Teknolojileri ihracati, Co2 Emisyonu ve Verimlilik:
MINT Ulkeleri igcin Ampirik Kanitlar

Ozet

Dijitallesme siirecindeki hizl gelismeler, bilgi ve iletisim teknolojileri (BiT) sektdriiniin &neminin giderek
artmasina yol agmistir. BIT sektériiniin artan &nemi ile birlikte arastirmacilarin ilgisi s6z konusu
sektoriin cevre ve verimlilik ile olan baglantilarina yogunlasmistir. Buradan hareketle ¢alismanin amaci,
MINT (Ulkelerinde (Meksika, Endonezya, Nijerya ve Tiirkiye) BiT mallari ihracati ve CO2 emisyonunun
toplam faktor verimliligi Gzerindeki etkisini 2000-2018 dénemi icin panel veri analizi araciligiyla
incelemektir. Bu amag dogrultusunda, panel veri analizine iliskin prosedir takip edilerek yatay kesit
bagimhlik testleri, ardindan ise CADF birim kok testi uygulanmistir. Pedroni, Kao ve Fisher
esbitiinlesme testlerinin sonuglari birbiri ile uyumlu olup, BiT mallariihracati, CO2 emisyonu ve toplam
faktor verimliligi arasindaki uzun dénemliiliskinin varligini dogrulamaktadir. Uzun dénem katsayilarinin
tahmininde ise FMOLS ve DOLS yontemlerinden faydalanilmistir. Analizlerden elde edilen bulgulara
gdre; CO2 emisyonu ve toplam faktor verimliligi arasinda negatif, BiT mallari ihracati ve toplam faktor
verimliligi arasinda ise pozitif yonlu iliski vardir. Granger nedensellik test sonuglari, toplam faktor
verimliliginden CO2 emisyonuna, BIT mallari ihracatindan toplam faktdr verimliligine ve CO2
emisyonuna dogru tek yonli nedensellik iliskisine isaret etmektedir.

Anahtar Kelimeler: BiT, CO2 Emisyonu, Toplam Faktér Verimliligi, MINT Ulkeleri
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Abstract:

The fluctuations in domestic demand in Turkey in recent years and the depreciation of the Turkish lira
have accelerated the export orientation of manufacturing industry companies. Along with this
development, there have been significant improvements in the competitiveness of sectors such as
furniture, which use labor intensively and have relatively low foreign currency denominated inputs.
The global increase in furniture demand and the shift in favor of Turkey in the supply chains with the
Covid-19 outbreak contributed significantly to furniture exports. The increasing export orientation of
the furniture manufacturing sector has also positively reflected on the basic financial indicators of the
sector. With the increasing export opportunities, companies have increasingly focused on foreign sales
(export shares have increased) and the exchange rate risk of the sector has decreased. Despite the
fluctuations in domestic demand in recent years, there have been improvements in the sector's debt
dynamics and cash position due to increasing export orientation. Improvement of competitiveness in
foreign markets has had a positive impact on the profitability of furniture companies. In this study, the
basic indicators of the furniture sector for the period 2009-2020 are examined and the determinants
of the export of the furniture sector are analyzed by using the CBRT-TUIK Sectoral Balance Sheets data.
It has been revealed that the depreciation of the Turkish lira and the weakness in domestic demand
are the main determinants of the increasing export share.

Keywords: furniture industry exports, panel data, exchange rate, foreign currency input cost
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Tiirkiye Mobilya imalati Sanayinin Temel Mali Gostergeleri ve
Sektoriin ihracat Dinamikleri

Ozet

Tirkiye’de son yillarda yurt ici talepte yasanan dalgalanmalar ve Tirk lirasindaki asinma imalat sanayi
firmalarinin ihracata yénelimini hizlandirmistir. Bu gelismeyle birlikte isgliclinii yogun olarak kullanan
ve yabanci para cinsinden girdisi gorece distik mobilya gibi sektorlerin rekabet giliciinde o6zellikle
belirgin iyilesmeler olmustur. Covid-19 salginiyla birlikte kiiresel diizeyde artan mobilya talebi ve
tedarik zincirlerinde Tirkiye lehine yasanan kayma mobilya ihracatina 6nemli katkida bulunmustur.
Mobilya imalati sektoériiniin ihracata artan yonelimi sektoriin temel mali gostergelerine de olumlu
yansimistir. Artan ihracat firsatlari ile birlikte firmalar giderek daha fazla dis satislara agirlik vermis
(ihracat paylar artmis) ve sektoriin doviz kuru riskliligi azalmistir. Son yillarda i¢ talepte yasanan
dalgalanmaya karsin sektoriin bor¢ dinamiklerinde ve nakit pozisyonunda iyilesmeler olmustur. Yurt
disi pazarlarda artan rekabet glicii mobilya firmalarinin karlihgina olumlu yansimistir. Bu calismada,
TCMB-TUIK Sektér Bilangolari verileri kullanilarak 2009-2020 dénemi i¢in mobilya sektériiniin temel
gostergeleri incelenmekte ve mobilya sektorinin ihracatini belirleyicileri analiz edilmektedir. Tirk
lirasindaki deger kayiplari ve yurt ici talepteki zayifligin artan ihracat payinin temel belirleyicileri oldugu
ortaya konulmustur.

Anahtar Kelimeler: mobilya sektorii ihracati, panel veri, déviz kuru, doviz girdi maliyeti
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Abstract:

Coal, which has a share of 29% in the world's primary energy supply, provides 40% of the global
electrical energy production. Coal is responsible for 44% of global CO2 emissions from fossil fuels and
72% of CO2 emissions from electricity and heat generation. Coal is the primary cause of climate change
as the energy source that causes the most greenhouse gas emissions. In order to keep global warming
below 2°C, we have consumed two-thirds of the greenhouse gas that can be released into the
atmosphere, that is, two-thirds of our global carbon budget (1,900 of 2,900 GtCO2). The amount of
emissions to be caused by existing fossil fuel reserves is four times the remaining global budget.
Therefore, three-quarters of fossil fuels and a larger portion of coal reserves must remain underground
in order to prevent climate change from reaching the point of no return. The share of coal, oil and
natural gas in primary energy supply in Turkey in 2021 is 88%. more than 70% of electrical energy
comes from fossil fuels. 20.5% of the total installed power of 71 GW consists of coal power plants. The
installed power of coal-fired power plants has increased by 77% compared to 2004. As a requirement
of the Paris Climate Agreement, the transition to a zero-carbon economy has been the most important
political and economic goal of today's world in all countries that signed the agreement in order to
ensure that the global temperature increase in 2050 remains below 2 degrees. In line with this goal,
countries have to go through a paradigm shift in their economic structures. The most important
element of this paradigm shift will be the transformation of energy systems from fossil resources to
renewable and clean resources. In this paper, after revealing the current importance and status of coal
as a fossil energy source for the Turkish Economy, how and why Turkey should give up coal for the
2050 target will be presented with numerical data.

Keywords: Global Warming, Coal, Turkish Economy
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Sifir Karbonlu Bir Ekonomik Paradigmaya Dogru Tiirkiye’de
Komiiriin Bugiiniui ve Gelecegi

Ozet

Dlnya birincil enerji arzindaki payl %29 olan komiur, kiresel elektrik enerjisi liretiminin %40’in
saglamaktadir. Kémdir, fosil yakitlardan kaynaklanan kiiresel CO2 emisyonlarinin %44’(inden, elektrik
ve IsI Uretiminden kaynaklanan CO2 emisyonlarinin ise %72’sinden sorumludur. Kémir en fazla sera
gazi salimina neden olan enerji kaynagi olarak iklim degisikliginin birincil nedenidir. Kiresel isinmayi
2°C’'nin altinda tutabilmek icin atmosfere salinabilecek sera gazinin, yani kiiresel karbon blit¢emizin
Ugte ikisini (2.900 GtCO2 'nin 1.900'{in{i) tiiketmis durumdayiz. Mevcut fosil yakit rezervlerinin neden
olacagl emisyon miktari ise kalan kiresel bltcenin dort katidir. Dolayisiyla iklim degisikliginin geri
doniilmez noktaya gelmesini engellemek icin fosil yakitlarin dértte Gglinin, kdmir rezervlerinin ise
daha biylik boliminin yer altinda kalmasi gerekmektedir. Tarkiye’de komiir, petrol ve dogalgazin
2021’te birincil enerji arzindaki payr %88’dir. Elektrik enerjisinin yaklasik %70’den fazlasi fosil
yakitlardan karsilanmaktadir. Toplam 71 GW olan kurulu giciin %20,5’'u komir santrallarindan
olusmaktadir. Kémiirlii termik santrallarinin kurulu giici 2004’e gére %77 artmistir. Paris iklim
Anlagmasi’nin bir geregi olarak, 2050 yilinda kiiresel sicaklik artisinin 2 derecenin altinda kalmasini
saglamak icin anlasmaya imza koyan tim (lkelerde sifir karbonlu ekonomiye gegis, glinliimiz
diinyasinin en 6nemli siyasal ve ekonomik hedefi olmustur. Bu hedef dogrultusunda tlkeler, ekonomik
yapilarinda bir paradigma degisimine gitmek zorundadirlar. Bu paradigma degisiminin en dnemli
unsuru, enerji sistemlerini fosil kaynaklardan yenilenebilir ve temiz kaynaklara dogru donlisimi
olacaktir. Bu bildiride fosil bir enerji kaynagi olarak kémiriin Tlrkiye Ekonomisi igin buglinkii dnemi
ve durumunu ortaya koyduktan sonra, 2050 hedefi icin Turkiye'nin komirden nasil ve neden
vazgecmesi gerektigi sayisal verilerle ortaya konulacaktir.
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Abstract

One of the greatest challenges in economics is to understand the movements of business cycles. It is
also important to find the appropriate policies for both recessions and expansions. In that sense, the
role of fiscal multipliers in economic activity, especially in the periods of recessions, should be revealed
in terms of how it is adopted, and which channels are responsible for the transmitting mechanism.
Considering the fact that Turkey has experienced a significant volatility in its growth rates over several
years, the aim of this paper is to analyze government spending with an emphasis on other fiscal policy
instruments and detect whether its impact on economic activity is different in recessions than in
expansions. This study offers some important insights into the macroeconomics literature in the sense
that fiscal multipliers might be a significant actor of the behavior of business cycles. We are going to
empirically test our arguments in the case of Turkey, which will give us a broader understanding of
how these variables interact both in the short run and in the long run.
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Full Paper
Abstract:

According to the World Health Organization, approximately one million people commit suicide each
year. The suicide rates and people having psychological disorder problems in Turkey are also
increasing. Especially during the last twenty years, we have witnessed a dramatic rise. Between 2000
and 2018, the total population increased by 30%, while the number of male suicides and total suicides
increased by 120 and 76 percent, respectively. For all these reasons, suicide has become an ever-
aggravating social health problem for Turkey and worldwide.

Suicides are mainly social and psychological problems, they have their roots in economic life. In this
paper, we attempt to establish the socio-economic determinants of suicides using a city and province-
level data set for Turkey for years between 2002 and 2018. To that end, we implemented a beta
distribution for suicide rates using a multi-level data model.

It is expected to find the effect of divorce rates to be a significant factor in explaining the suicide rates,
among other reasons, in Turkey which is consistent with (Yerlikaya, 2021).
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Abstract

This paper manifests significances of patient time on aggregate and individual-level variables and on
market prices in a static general equilibrium regime via expanding the labor-leisure choice model. The
model assumes a vast number of consumers/ patients heterogenous in terms of patient time and
shows that patient time cost has substantial implications on the wage rate and interest rate, aggregate
consumption and employment, and individual level leisure and consumption. In particular, the paper
shows that the real wage rate would be higher and employment would be lower due to aggregate
patient time cost (APTC). The paper also shows that relatively healthy consumers have an
advantageous position at individual level due to higher APTC, as they enjoy higher wage rates.
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Abstract

The objective of this paper is to develop a solid theory of consumption convergence and to empirically
verify its validity. To this end, we use a Solovian framework, in which the Keynesian exogenous saving-
consumption allocation rule plays an essential role. We show that the convergence performance is
determined not only by the marginal propensity to save, but also by the marginal propensity to
consume. In the empirical part, we estimate the consumption convergence equation by employing the
system GMM approach on a panel data set of 177 heterogeneous countries, and for four different
income groups over the period 1970-2019. We show that the dominant statistically significant effect
in the convergence process originates from the marginal propensity to save rather than the marginal
propensity to consume. The remaining two main results mimic the well-known empirical regularities
on income convergence: (i) absolute convergence among higher income countries and absolute
divergence among lower income countries, and (ii) strong evidence of faster conditional consumption
convergence in high- and middle-income countries compared to those among the low-income group.
The key policy implication emerging from our analyses is that lower income countries aiming to achieve
consumption convergence should focus on raising marginal propensity to save, which has a greater
impact on convergence dynamics compared to marginal propensity to consume.

Keywords: Consumption Convergence; B-Convergence; Marginal Propensity to Consume; Marginal
Propensity to Save; Dynamic Panel Data; Solow Model
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Abstract

This paper assesses the determinants provincial public health expenditures for Turkey taking spatial
dimension into account. A general-to-specific approach has been adopted where spatial variations in
the relationships have been examined using the NUTS3 level provincial panel data for the time period
2009-2019. Descriptive spatial exploratory analysis indicates existence of significant positive spatial
association for provincial GDP per capita, health expenditures and other explanatory variables, while
the traditional East —West divide seems to persist with respect to income and health indictors.
Empirical results indicate that there is a positive spatial interaction with respect to provincial health
expenditures supporting the expenditure externality hypothesis. In addition to spatial spillover effects,
our results show the presence of strong path dependency, implying long term policy stability.
Urbanization and education level are important determinants of public health expenditures with
significant spatial effects.
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Abstract:

This study examines the factors affecting the export of high technology products with high value-added
and considers the degree of importance of these factors. Annual data for EU member states and Turkey
are employed for the period between 2007-2019. Resistant Driscoll-Kraay standard errors are used in
the panel data analysis due to heteroskedasticity and autocorrelation issues that impair the efficiency
of the estimation. The study presents the relationship between high-tech exports and the variables
that affect them, such as R&D expenditures, GDP, trade openness, and human capital.
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Abstract

The current structure of the global energy system has severe environmental consequences that
necessitate an urgent transformation toward more sustainable alternatives. Besides many available
mitigation actions, e.g., enhancing energy efficiency, deploying nuclear energy, switching fuels, and
adopting carbon capture technologies, renewable energy (RE) has been the most widely applied one
in many countries, especially for the power sector. Many countries have declared ambitious RE targets
to meet their NetZero goals. However, the question remains whether these ambitious targets are
achievable? Using the RE transition potential index (RETPI), this paper provides an empirical analysis
to map countries’ RE transition potentials to their future transition performances. The empirical model
is then used to predict countries’ RE transition performances by 2030 under different scenarios. Our
empirical results show that the RETPI can explain a significant portion of the heterogeneity across
countries’ future RE transition performances. Using the RETPI to construct a scenario analysis, we show
that under reasonable assumptions, the current level of average NhRE share at the country level (i.e.,
around 6% as of 2018) could reach to a range between 14.5% and 22.2% by 2030 depending upon the
adaptation of slow, medium, and fast transition scenarios. We discuss the scenario results at different
levels, including region and income groups, as well as country levels.
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Abstract:

This study assesses the effectiveness of inflation targeting (IT) on foreign direct investment (FDI)
inflows to emerging-developing and upper-middle-income economies. Foreign direct investments
improve employment opportunities, contribute to economic growth, and are a long-term financing
resource for developing economies. Especially emerging-developing economies achieve a stronger
economic outlook after switching to inflation targeting regimes. This research utilizes the propensity
score matching method for the 1990-2019 period to assess whether economies that adopt inflation
targeting increase their FDI inflows. Several matching methods are used to analyze the impact of
inflation targeting contributing FDI flows over the study period. The results from all matching
techniques show the increasing importance of inflation targeting on FDI over time, especially for
emerging economies. In both country groups, the inflation targeting regime attracting foreign direct
investment relies on pull factors in a recipient economy, highly attributed to domestic macroeconomic
conditions. Revealing these results about the influence of inflation targeting gives better insight for
policymakers, especially for developing-emerging and upper-middle-income economies, in terms of
designing correct policy decisions to increase the attractiveness for foreign investors. The research also
reveals that implementing inflation targeting compared to alternative monetary policies increases the
foreign direct investment inflow for the economies that use this monetary policy.
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Abstract:

The increase in the prices of oil, which is an important input in production, causes cost inflation,
negatively affects the economy and causes a decrease in the output level. The competitiveness of the
countries importing oil decreases in international trade, the costs increase, and therefore the balance
of payments is negatively affected. The aim of this study is to examine the effect of changes in oil prices
on inflation, which is one of the important macroeconomic indicators in Turkey. In the study, monthly
data between 1991:M1-2021M8 periods are analyzed with Vector Autoregression (VAR) model. In the
analysis, Brent oil price for oil price, consumer price index (CPI) for inflation and industrial production
index data for output gap were used. Findings obtained as a result of the analysis; any increase in Brent
oil price and output gap increases the inflation rate. Turkey is dependent on oil and accordingly it is an
important oil importer. Long-term results in the analysis were obtained by using Johansen, FMOLS,
DOLS and CCR cointegration estimators. For this reason, any oil price change that may occur affects
the economy. Precautions should be taken before oil reserves are depleted in oil-importing countries,
especially in Turkey. In order not to harm the Turkish economy, more investments should be made in
renewable energy sources.
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Petrol Fiyatlarindaki Degisimlerin Enflasyon Uzerindeki Etkisi:
Tiirkiye Ornegi

Ozet

Uretimde dnemli bir girdi durumunda olan petroliin fiyatlarinda olan artis maliyet enflasyonuna neden
olmakta, ekonomiyi olumsuz etkilemekte ve ciktl diizeyinde azalma meydana getirmektedir. Petrolii
ithal eden dlkelerin uluslararasi ticarette rekabet glici azalir, maliyetlerde artma meydana gelir ve
dolayisiyla 6demeler dengesinde olumsuzluklar olusur. Bu calismada amag, Turkiye’de petrol
fiyatlarindaki degisimlerin dnemli makroekonomik gostergelerden biri olan enflasyon Uzerindeki
etkisinin incelenmesidir. Calismada, 1991:M1-2021M8 donemleri arasi aylik veriler Vektor
Otoregresyon (VAR) modeli ile analiz edilmektedir. Analizde petrol fiyati icin Brent petrol fiyati,
enflasyon icin tiketici fiyat endeksi ve sanayi Gretim endeksi verileri Hodrick-Prescott filtresi
kullanilarak ¢ikti agig1 elde edilmistir Analizde uzun dénem sonuglari Johansen, FMOLS, DOLS ve CCR
es-bltinlesme tahmincileri kullanilarak elde edilmistir. Analiz sonucuna gore Brent petrol fiyatinda ve
cikti aciginda meydana gelen herhangi bir artisin enflasyon oranini arttirdigi gérilmektedir. Turkiye
petrole bagimli ve buna bagl olarak da énemli petrol ithalatgisidir. Bu nedenle yasanabilecek herhangi
bir petrol fiyat degisimi ekonomiyi etkilemektedir. Tirkiye basta olmak (izere petrol ithal eden
Ulkelerde petrol rezervleri tilkenmeden 6nlem alinmasi gerekmektedir. Tirkiye ekonomisinin zarar
goérmemesi adina yenilenebilir olan enerji kaynaklarina daha fazla yatirim yapilmasi gerekmektedir.
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