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Zoom Meeting Information 

 
In order to join the session of your interest, please click on the zoom link provided for each session 
below or the link placed at the upper-right of each session on the programme. No password is 
required to join any session. 
 
 
ICE-TEA Meeting Zoom Cappadocia 
https://us02web.zoom.us/j/85881571939?pwd=Q1lrZEh1Qnc0M1JMWGlveC96aUt5Zz09 
Meeting ID: 858 8157 1939 
Passcode: 139724 
 
ICE-TEA Meeting Room Ürgüp 
https://us05web.zoom.us/j/84011651854?pwd=cTZ0Yi9wdyt2L1dWZ0s3YlF5by9JZz09 
Meeting ID: 840 1165 1854 
Passcode: x9APsC 
 
ICE-TEA Meeting Room Göreme 
https://us05web.zoom.us/j/87020167557?pwd=Q2JiZDNIajdoWWt0dmxQOE5uMDJnQT09 
Meeting ID: 870 2016 7557 
Passcode: AgQEy2 
 
ICE-TEA Meeting Room Ihlara  
https://us05web.zoom.us/j/86314632256?pwd=eXRVNGxHNjRrOEorZnc1bnRxRS9qZz09 
Meeting ID: 863 1463 2256 
Passcode: Z4LbAP 
 
ICE-TEA Meeting Room Uçhisar 
https://us05web.zoom.us/j/84393184003?pwd=RTVxZDZuWStYQzBUZElxd3dzT0w5dz09 
Meeting ID: 843 9318 4003 
Passcode: J31qbW 
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ORGANIZATION COMMITTEE                                                             ORGANİZASYON KURULU 
 
Suut Doğruel- Turkish Economic Association, Turkey 
Murat Donduran- Yıldız Technical University, Turkey 
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Hasan Kazdağli- Turkish Economic Association, Turkey 
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Celal Naci Küçüker- Turkish Economic Association, Turkey 
Tolga Omay- Atılım University, Turkey 
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KEYNOTE SPEAKERS                                                                                          DAVETLİ KONUŞMACILAR 
 
Selva Demiralp – Koç University, Turkey 
Nazım Ekinci – Harran University (Emeritus), Turkey 
Refet Gürkaynak – Bilkent University, Turkey 
Şebnem Kalemli-Özcan – University of Maryland, College Park, Usa 
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Nicholas Apergis-University of Piraeus, Greece 
K. Peren Arin- Zayed University, Uae 
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Semih Koray- Bilkent University, Turkey 
Angeliki N. Menegaki- University Of Applied Sciences, Greece 
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DATES & VENUE                                                                                                                            TARİH VE YER 
 
Dates Thursday 1, 09.00 – Sunday 4, 18.00 September  2022 
Venue Oktay Sinanoğlu Building, Mustafapaşa Campus, Cappadocia University 
  50420, Ürgüp, Nevşehir, Turkey. 
 
REGISTRATION                                                                                                                                             KAYIT 

 
Registration and Information Desk is located at Oktay Sinanoğlu Building of Cappadocia at 
Mustafapaşa Campus from 09:00 Thursday, 1 September to 13:30 Saturday, 3 September 2022. 
The desk is open at the following times: 

Thursday, September 1  09:00-17:00  
Friday, September 2   12:30-17:00  

            Saturday, September 3             12:30-17:00  
 
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. 
 
IN-PERSON SESSIONS                                                                                               YÜZYÜZE OTURUMLAR 

Sessions are moderated by moderators. 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. 

  
ONLINE SESSIONS                                                                                                   ÇEVRİMİÇİ OTURUMLAR 

The time allowed for each online presentation is 20 minutes in total: 15 minutes talk + 5 minutes 
for questions and answers. The moderator may change the order of presentations in the session. 
Please join your session at least 5 minutes before the session starts, turn on your camera during 
your presentation if you are participating online. Please also note that each presenter is expected 
to stay in the whole session. Please install zoom into your computer for your convenience. 

 
MODERATING A ZOOM SESSION                                              ZOOM OTURUMUNUN YÖNETİLMESİ 

We thank all moderators for their contribution to the conference. We expect from the moderators 
to help us in smooth running of the conference.  

 Please note that each presenter has 20 minutes in total. It’s very important to be sharp on 
timing.  

 When to take the questions of audience is the decision of the moderator: either at the end 
of each presentation or at the end of session. 

 Please warn the participants to forward their questions/comments through the chat in 
Zoom. 

 Finally, let us know by sending an e-mail to tek@tek.org.tr if any of the presenter in your 
session does not participate and present her/his paper. 

 
LUNCH  

The lunch is served at Mustafapaşa Campus of Cappadocia University on September 1, 2022. 
Lunch voucher will be provided in participants' conference bags. There will be no lunch 
provided by the conference on the other days. 
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ICETEA GALA DINNER                                                                                                 ICETEA GALA YEMEĞİ 

All participants of IceTEA2022 are invited to IceTEA Dinner to be held on Thursday, 
September 1, 2022 at 20.30-23.00 at Uranos Sarıkaya Restaurant, Avonos, Nevşehir, 
Turkey. Invitation card will be provided to participants in the conference bags.  
 
CAPPADOCIA TOUR                                                                                                          KAPA DOKYA TURU 

There will be a Cappadocia tour program on September 4, Sunday, 2022. Please visit 
conference registraiton desk for furher info about the tour prgramme.  
 
COMMUNICATION                                                                                                                                  İLETİŞİM 

 
IceTea2022 
Turkish Economic Association 
Hoşdere Cad. No: 24/4 
06550 Çankaya 
Ankara, Turkey 
T: +90 312 468 25 89 
F: +90 312 468 25 99 
M: tek@tek.org.tr 
W: http://tek.org.tr 
 
 
 
 

 
IceTea2022 

Türkiye Ekonomi Kurumu 
Hoşdere Cad. No: 24/4 

06550 Çankaya 
Ankara, Turkey 

T: +90 312 468 25 89 
F: +90 312 468 25 99 

M: tek@tek.org.tr 
W: http://tek.org.tr 
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PROGRAM AT A GLANCE 
 

Beware!  
Session hours are set to Turkish local time (UTC +3, İstanbul). 

To convert to your local time, please visit: https://www.worldtimebuddy.com/ 
 
Thursday, September 1, 2022                                                                                              Perşembe, 1 Eylül 2022 
             
            08:30-17:30   Registration 
 
 09:30-10:00  Opening Ceremony / Açılış Töreni 
  Opening Speech / Açılış Konuşması 
 Hasan	Kazdağlı (President, Turkish Economic Association, Turkey) 
   Hasan Ali Karasar (Rector, Cappadocia University, Turkey) 
 
 10:00-10:45  Keynote Address / Davetli konuşmacı 
   Hakan Kara (Bilkent University, Turkey) 
 
 10:45-11:05 Coffee Break / Kahve Arası 
 
 11:05-12:05  Sessions / Oturumlar  

T1A  MACROECONOMICS 
T1B  ENVIRONMENTAL ECONOMICS AND SUSTAINABILITY 
T1C  MICRO-BASED BEHAVIORAL ECONOMICS 
T1D  ECONOMICS OF EDUCATION- I 
T1E LABOR ECONOMICS 
T1G TÜRKİYE İKTİSAT TARİHİ 

  
 12:05-13:30 Lunch / Öğle Yemeği 
 
 13:30-14:30  Sessions / Oturumlar  

T2A  FINANCIAL ECONOMICS- I 
T2B  MARKET STRUCTURE AND FIRM STRATEGY 
T2C  ECONOMIC DEVELOPMENT 
T2D  LABOR MARKET APPLICATIONS 
T2E POLICY DEBATES 
T2F FİNANASAL EKONOMİ 
T2G REFAH VE YOKSULLLUK 
T2H PARASAL İKTİSAT 

 
 14:30-14:50  Coffee Break / Kahve Arası 
  
 14:50-15:35 Keynote Address / Davetli konuşmacı 
   Ayhan Köse (Worldbank, USA) 
 
 15:35-15:55 Coffee Break/ Kahve Arası 
 
 15:55-16:55  Sessions / Oturumlar    

T3A  COVID-19, ECONOMY AND SOCIETY 
T3B  FINANCIAL ECONOMICS- II 
T3C  IMMIGRATION, PUBLIC POLICY AND LABOR MARKET 
T3D  PUBLIC ECONOMICS 
T3E DEMOGRAPHY AND SOCIAL TRANSFERS   
T3F LABOR MARKET AND WAGES 
T3G EKONOMİK BÜYÜME- I 
T3H İKTİSADİ DOKTRİNLER VE METODOLOJİ 
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 20:30-23:00 Gala Dinner / Gala Yemeği 
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Friday, September 2, 2022                                                                                                              Cuma, 2 Eylül 2022 
             
 09:00-10:00  Online Sessions / Çevrimiçi Oturumlar  

F1A  FINANCIAL ECONOMICS OF UNCERTAINTY AND MARKET EFFICIENCY 
F1B  ENVIRONMENTAL AND AGRICULTURAL ECONOMICS 
F1C  ECONOMICS OF EDUCATION- II 
F1D  MAKROEKONOMİ 
F1E EKONOMİK BÜYÜME- II 

 
 10:00-10:15 Coffee Break / Kahve Arası 
 

 10:15-11:15 Online Sessions / Çevrimiçi Oturumlar   
F2A  ECONOMICS OF LABOR AND EDUCATION MARKETS 
F2B  INTERNATIONAL ECONOMICS 
F2C  GELİR DAĞILIMI VE TÜKETİM 
F2D  COVID-19 VE KÜRESEL EKONOMİ 

 
 11:15-11:30 Coffee Break / Kahve Arası 
 

 11:30-12:30 Online Sessions / Çevrimiçi Oturumlar   
F3A  POLITICAL ECONOMY 
F3B  TOPICS IN MICROECONOMICS AND INDUSTRIAL ORGANIZATION 
F3C  SANAYİ, TEKNOLOJİ VE KALKINMA 
F3D  İKTİSATTA SEÇME KONULAR 
F3E ENERGY AND CONSRUCTION 

 
 12:30-13:30 Lunch / Öğle Yemeği 
 
 13:30-14:15 Keynote Address / Davetli konuşmacı 

Refet Gürkaynak (Bilkent University, Turkey) 
 
  14:15-14:35  Coffee Break / Kahve Arası 
 
 14:35-15:35  Sessions / Oturumlar 

F4A  MONETARY ECONOMICS 
F4B  WELFARE AND INCOME DISTRIBUTION 
F4C  TURKISH ECONOMIC HISTORY 
F4D  SUSTAINABLE DEVELOPMENT 
F4E EMPLOYMENT AND INDUSTRY 
F4F ÇEVRE EKONOMİSİ VE SÜRDÜRÜLEBİRLİK- I 
F4G FİNANS VE SANAL PARALAR- I 
F4H TÜRKİYE EKONOMİSİ- SEÇME KONULAR 

 
 15:35 -15:55 Coffee Break/ Kahve Arası 
 
 15:55-16:40 Keynote Address / Davetli konuşmacı 
   Şebnem	Kalemli-Özcan (University of Maryland, College Park, USA) 
 
 16:40 -17:00 Coffee Break/ Kahve Arası 
 
 17:00-17:45  Keynote Address / Davetli konuşmacı 

Selva Demiralp (Koç University, Turkey) 
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Saturday, September 3, 2022                                                                                               Cumartesi, 3 Eylül 2022 
 
 09:00-10:00  Online Sessions / Çevrimiçi Oturumlar  

S1A  ENVIRONMENTAL ECONOMICS AND SUSTAINABILITY 
S1B  INFLATION AND EXCHANGE RATE 
S1C  FİNANSAL PİYASALAR VE EKONOMİ 
S1D  YOKSULLLUK VE REFAH 
S1E SPECIAL TOPICS IN ECONOMICS 

 
 10:00-10:15 Coffee Break / Kahve Arası 
 

 10:15-11:15 Online Sessions / Çevrimiçi Oturumlar   
S2A  TOPICS IN ECONOMICS 
S2B  FİNANS VE SANAL PARALAR- II 
S2C  DIŞ TİCARET 
S2D  KAMU EKONOMİSİ, DEVLET VE POLİTİKA 
S2E PUBLIC ECONOMICS, STATE AND POLICY 

 
 11:15-11:30 Coffee Break / Kahve Arası 
 

 11:30-12:30 Online Sessions / Çevrimiçi Oturumlar   
S3A  FINANCIAL ECONOMICS- III 
S3B  GROWTH, DEVELOPMENT AND POLICY DEBATES 
S3C  IMMIGRATION, LABOR MARKET AND WELFARE 
S3D  ÇEVRE EKONOMİSİ VE SÜRDÜRÜLEBİRLİK- II 
S3E  İKTİSADİ DÜŞÜNCE TARİHİ VE METODOLOJİ 

 
 12:30-13:30 Lunch / Öğle Yemeği 
 
 13:30-14:15 Keynote Address / Davetli konuşmacı 
          Fatih Özatay (TOBB-ETÜ, Turkey) 
  
 14:15-14:35  Coffee Break / Kahve Arası 
 
 14:35-15:35 TEA Panel / TEK Paneli: Türkiye Ekonomisinde Neler Oluyor? 
   Nazım Ekinci (Harran University - Emeritus, Turkey) 
   Erol Taymaz (METU, Turkey) 
   Serdar Sayan (TOBB-ETU, Turkey) 

 
  15:35-15:55  Coffee Break / Kahve Arası 
 
 15:55-16:15  Sessions / Oturumlar 

S4A  ECONOMIC GROWTH 
S4B  HEALTH AND EDUCATION 
S4C  INTERNATIONAL ECONOMICS 
S4D  TOPICS IN ECONOMICS 
S4E EMEK PİYASASI 
S4F İKTİSATTA SEÇME KONULAR 
S4G KALKINMA 
S4H İKTİSADİ POLİTİKA TARTIŞMALARI 
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DAY 1 

  
 
 
 

OPENING SESSION 
September 1 /1 Eylül   09:30-10:00 Oktay Sinanoğlu Conference Room 

 
Hasan	Kazdağlı (Turkish Economic Association, Turkey) 

Hasan Ali Karasar (Cappadocia University, Turkey) 
 

Moderator: Yılmaz Kılıçaslan (Anadolu University, Turkey) 
 
 
 

T1KA KEYNOTE ADDRESS I 
September 1 /1 Eylül    10:00-10:45 Oktay Sinanoğlu Conference Room 

 
Inflation Expectations under High Inflation: Lessons for the post-Covid Period 

Hakan KARA (Bilkent University, Turkey) 
 

Moderator: Hasan	Kazdağlı (Turkish Economic Association, Turkey) 
 

 
 

T1A MACROECONOMICS 

September 1 /1 Eylül 11:05-12:05 D4 - Ertuğrul Şehitleri ve Torajiro 
Yamada Classroom 

 
Demand Deficiency and Inflation in the G7 Countries  

Erdem	Başçı (TED University, Turkey)  
Sıdıka	Başçı (Ankara	Yıldırım	Beyazıt	University, Turkey) 

 
The Relationship between Finance and Economic Activity in Turkey: Evidence from a Multiple Threshold 

Nonlinear ARDL model 
Abdullah Gülcü (Finance Office of the Presidency of the Republic of Turkey, Turkey) 
Deren Ünalmış (Finance Office of the Presidency of the Republic of Turkey, Turkey) 

 
Economic Security and Physical Safety in the European Union:  

Performance Assessment for the Old and New Members 
Hayriye Atik (Erciyes University, Turkey) 

H.	Hilal	Bağlıtaş	(Erciyes University, Turkey)  
 

Moderatör: Nazım	Ekinci (Harran University, Turkey) 
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T1B ENVIRONMENTAL ECONOMICS AND SUSTAINABILITY 
September 1 /1 Eylül 11:05-12:05 D5 - Vecihi Hürkuş Classroom 

 
The Greenhouse Gas Vulnerability of the Turkish Economy 
Ahmet	Atıl	Aşıcı	(İstanbul Technical University, Turkey) 

 
What determines the attitudes toward environmental protection? Evidence from Turkey 

Merve Hamzaoğlu (İstanbul	Kültür	University, Turkey) 
 

The Effect of Energy Consumption, Energy Price, Economic Policy Uncertainty  
and COVID-19 Pandemic on US CO2 Emissions 

Murat	Ertuğrul	(Ministry of Treasury and Finance, Turkey) 
 

Moderatör: Ayşen	Sivrikaya (Hacettepe University, Turkey) 
 
 

T1C MICRO-BASED BEHAVIORAL ECONOMICS 
September 1 /1 Eylül 11:05-12:05 D6 - Kemal Tahir Classroom 

 
Other-Regarding Preferences in Adverse Selection 

Hakan Genç (University of Bologna, Italy) 
 

Karma and honest behaviour: An experimental study 
Juliane Wiese (Warwick Business School, UK) 

 
Modelling the Mutual Interaction of Finance and Human Factor by using Machine Learning Techniques 

Betül	Kalaycı (Middle East Technical University, Turkey) 
 

Moderator: Berna Tuncay Alpanda (Özyegin University, Turkey) 
 
 

T1D ECONOMICS OF EDUCATION- I 
September 1 /1 Eylül 11:05-12:05 D7 - Şevket Süreyya Aydemir Classroom 

 
Schooling and Consumption in Turkey 

Tolga Aksoy (Yıldız	Technical University, Turkey)  
Şükriye	Elif	Filiz (University of Southern Mississippi, USA) 

 
Compulsory Schooling and Child Labor:  

Evidence from the Extension of Compulsory Schooling to 12 Years in Turkey 
M. Utku Özmen (TOBB University of Economics and Technology, Turkey) 

Belgi Turan (TOBB University of Economics and Technology, Turkey) 
 

An Empirical Study of Common Enrollment in School Choice 
Duygu Sili (Koç University, Turkey) 

 
Effects of Mandatory Schooling Expansion on Upward Educational Mobility among Women in Turkey 

Muhammed Tümay (Gümüşhane	University, Turkey) 
Prabal De (City University of New York, USA) 

 
Moderator: Oya Kent (İstanbul	Okan	University,	Turkey) 
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T1E LABOR ECONOMICS 
September 1 /1 Eylül 11:05-12:05 D9 - Cemil Meriç Classroom 

 
Is there any externality in household through the network effect for spouses working in the same industry?: 

The case of Turkey and Kazakhstan 
Yasin Kütük (Altınbaş	University, Turkey)  

Aizhan Salimzhanova (ITU, Turkey) 
 

Incentives and Exit Behavior: An Examination of the Unemployment Insurance System in Turkey 
Mustafa Ulus (Galatasaray University, Turkey)  

İnsan	Tunalı (Boğaziçi	University, Turkey) 
 

Bargaining and the Pigouvian Exploitation of Labor 
M. Aykut Attar (Hacettepe University, Turkey) 

  
Moderator: Seyit Mümin Cilasun (TED University, Turkey) 

 
 

T1G TÜRKİYE İKTİSAT TARİHİ 
September 1 /1 Eylül 11:05-12:05 D2 Classroom 

 
Göçmen	Emeğinin	Özümsenmesi	ve	Ağ	Etkisi:	Amerika	Birleşik	Devletleri	ve	Osmanlı	Göçmenleri	Üzerine	

1910	Amerikan	Nüfus	Kayıtları	ile	Bir	İnceleme 
Avni Önder Hanedar (Sakarya University, Turkey)  

Elmas	Yaldız	Hanedar (Sakarya University of Applied Sciences, Turkey)  
 

Osmanlı	Memur	Maaşları	Üzerine	Kliometrik	Bir	Çalışma  
Alaaddin Tok (Yıldız Technical University, Turkey)  
Özdemir Teke (Yıldız Technical University, Turkey)  

Sedef Şen (Kastamonu University, Turkey) 
 

Osmanlı’da	Gayrimüslimlere	Karşı	Ayrımcılık	Var	Mıydı?	1875	Emlak	Tahriri	Örneği 
Burak Ünveren (Yıldız Technical University, Turkey) 
Özdemir Teke (Yıldız Technical University, Turkey) 
Ecem Doygun (Yıldız Technical University, Turkey) 

 
Moderatör: Mehmet Dinçaslan (Karadeniz Technical University, Turkey) 
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T2A FINANCIAL ECONOMICS- I 

September 1 /1 Eylül 13:30-14:30 D4 - Ertuğrul Şehitleri ve Torajiro 
Yamada Classroom 

 
Analysis of Systematic Risk around Firm-specific News in Emerging Market using High Frequency Data

 Abdullah Yalaman (Eskişehir Osmangazi University, Turkey)  
Shabir A.A. Saleem (Eskişehir Osmangazi University, Turkey)  

Peter N. Smith (University of York,  UK) 
 

The Greenbond Performance: Are they an asset class on their own?  
Burçhan Sakarya (Başkent University, Turkey)  

Aykut Ekinci (Samsun University, Turkey)  
Murat Can Genç (Karadeniz Technical University, Turkey) 

 
The Effect of Budget Deficits on Stock Market Returns in Turkey 

Hünkar Güler (Niğde	Ömer	Halisdemir	University, Turkey)  
Özkan	Haykır	(Niğde	Ömer	Halisdemir	University, Turkey) 

 
Moderator: Murat Donduran (Yıldız	Technical University, Turkey) 

 
 

T2B MARKET STRUCTURE AND FIRM STRATEGY 
September 1 /1 Eylül 13:30-14:30 D5 - Vecihi Hürkuş Classroom 

 
(Market) Power is (Political) Power! The Pressure of Declining Competition on Democracy  

Seda	Başıhoş (University of Lausanne, Switzerland) 
 

An	Epidemiological	Approach	to	Network	Effect	and	“Gatekeeper”	Concept	in	Competition	Law   
Berkay	Kurdoğlu (Turkish Competition Authority, Turkey) 

 
The Evolution of Electricity Markets 

Mustafa	Çağrı	Peker (Energy Market Regulatory Authority, Turkey)  
Ayşen	Sivrikaya (Hacettepe University, Turkey) 

 
Moderator: Merve	Hamzaoğlu	(İstanbul	Kültür	University, Turkey) 

 
 

T2C ECONOMIC DEVELOPMENT 
September 1 /1 Eylül 13:30-14:30 D6 - Kemal Tahir Classroom 

 
Analysis	of	urbanization	dynamics	in	Turkey’s	cities	based	on	"producer"	and	"consumer"	cities	approach  

Emine Tahsin (Istanbul University, Turkey)  
Furkan Börü (Vakıfbank	T.A.O,	Turkey) 

 
How Population Aging Will Affect Consumption Structures in Turkey? 

Nazlı	Şahanoğulları (İstanbul	Kültür	University,	Turkey)  
Aylin Seçkin (İstanbul	Bilgi	University,	Turkey) 

 
Modelling persistence characteristics of primary energy consumption from renewable and clean resources: 

Considering asymmetries and structural breaks 
Saliha	Tanrıverdi (Middle East Technical University, Turkey)  

Dilem	Yıldırım (Middle East Technical University, Turkey) 
 

Moderator: Adem Yavuz Elveren (Fitchburg State University, USA) 
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T2D LABOR MARKET APPLICATIONS 
September 1 /1 Eylül 13:30-14:30 D7 - Şevket Süreyya Aydemir Classroom 

 
Geography of Occupations and Job Polarization in Turkey 

Sinem Sefil-Tansever (Istanbul Commerce University, Turkey)  
Oya Kent (Istanbul Okan University, Turkey) 

 
Is Survey of Income and Living Conditions Appropriate for Studying Labor Market Dynamics? 

Esra Öztürk (Koç University, Turkey) 
 

Innovation, Profits, Wages and Spillovers 
Çiğdem	Ekiz (Middle East Technical University, Turkey)  

Erol Taymaz (Middle East Technical University, Turkey) 
 

Moderator: Tolga Aksoy (Yıldız	Technical	University,	Turkey) 
 
 

T2E POLICY DEBATES 
September 1 /1 Eylül 13:30-14:30 D9 - Cemil Meriç Classroom 

 
Global Capital Conditions and SME Performance 

Seyit	Mümin	Cılasun (TED University, Turkey)  
Yusuf Emre Akgündüz (Sabancı University, Turkey)  

Fatih	Yılmaz (KAPSARC, Turkey) 
 

An Assessment of Turkey's External Imbalances from One Devaluation to Another 
Mehmet Anıl Doğan (MEF University, Turkey) 

 
On the spillover effects of sectorial Macroprudential Policy 

Julian Gabriel Soriano Harris (Universidad de Alicante, Spain) 
 

Moderator: Matthias Schön (Deutsche Bundesbank, Germany)  
 
 

T2F FİNANASAL EKONOMİ 
September 1 /1 Eylül 13:30-14:30 D1 Classroom 

 
Çıktı	Açığı-Enflasyon	Ödünleşmesine	Asimetrik	Bir	Bakış 

Burhan Biçer (Çukurova University, Turkey)  
Almıla	Burgaç	Çil (Çukurova University, Turkey)  

Fikret Dülger (Çukurova University, Turkey) 
 

Türkiye’de	Fatura	Ödemelerinde	Tercih	Edilen	Ödeme	Yöntemlerini	Etkileyen	Faktörler 
Saygın	Çevik (CBRT, Turkey) 

 
Türkiye	Cumhuriyet	Merkez	Bankası	(TCMB)	Başkanları	Bağlamında	Politika	Faizi,	Enflasyon	ve	Döviz	Kuru	

Değişkenlerinin	Nedensellik	Analizi 
Şiyar	Canpolat (Bitlis Eren University, Turkey) 

 
Kupür	Bazında	Türkiye’deki	Nakit	Talebi 

Dilan Teber (CBRT, Turkey) 
 

Moderator: Ahmet	Atıl	Aşıcı	(Istanbul Technical University, Turkey) 
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T2G REFAH VE YOKSULLLUK 
September 1 /1 Eylül 13:30-14:30  D2 Classroom 

 
Türkiye’de	Yaşam	Memnuniyeti	ve	Mutluluğun	Sosyo-Ekonomik Belirleyicileri  

İsmail	Çakmak (Ordu University, Turkey)  
Selcen Öztürk (Hacettepe University, Turkey)  
Dilek	Başar	Dikmen (Hacettepe University, Turkey) 

 
Adil	Geçişi	Çok	Boyutlu	Yoksulluk	Yaklaşımı	Perspektifinden	Planlamak  

Sercan Köksal (Dokuz Eylül University, Turkey)   
 

Ekonomik	Kalkınma	ve	İşbirliği	Örgütü	Üyelerinin	Sefalet	İndeksi	 
Kapsaminda	Değerlendirilmesi	(2008-2021)  

Serdar Yetişen (Isparta University of Applies Sciences, Turkey)  
Musa	Türkoğlu (Süleyman Demirel University, Turkey)  

Gülhan Duran (Süleyman Demirel University, Turkey) 
 

Moderator Alper Güzel (Ondokuz	Mayıs University, Turkey) 
 

 

T2H PARASAL İKTİSAT 
September 1 /1 Eylül 13:30-14:30 D3 Classroom 

 
Türkiye’de	Hanehalkı	Borçluluğu	ve	Özel	Borçların	Rolü: 
 Hanehalkı	Tüketim	ve	Finansman	Araştırması	Bulguları 

Müşerref	Küçükbayrak	(CBRT, Turkey) 
Evren	Ceritoğlu	(CBRT, Turkey) 

 
Enflasyon	Yakınsamasının	Yumuşak	Geçişli	Doğrusal	Olmayan	Birim	Kök	Testi	ile	İncelenmesi:	  

Kırılgan	Beşli	Ülkeler	Örneği 
Ali Eren Alper (Niğde	Ömer	Halisdemir	University, Turkey) 

Fındık	Özlem	Alper	(Niğde	Ömer	Halisdemir	University, Turkey) 
 

Dışsal	şoklar,	Uluslararası	Petrol	Fiyatları	ve	Enflasyon	Arasındaki	Dinamik	İlişkilerin	Analizi: 
 Sürekli	Dalgacık	Yaklaşımından	Kanıtlar 

Tuncay Çelik (Kayseri Üniversitesi, Turkey)  
Mustafa	Koçoğlu (Erciyes Üniversitesi, Turkey)  

Mustafa Duhan Soysal (Kayseri Üniversitesi, Turkey) 
 

Moderator: Hasan	Kazdağlı (Turkish Economic Association, Turkey) 
 
 
 

T2KA KEYNOTE ADDRESS II - ONLINE 
September 1 /1 Eylül    14:50-15:35 Zoom Cappadocia 

 
 

Global Stagflation 
Ayhan KÖSE (Worldbank, USA) 

 
Moderator: Yılmaz	Kılıçaslan (Anadolu University, Turkey) 
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T3A COVID-19, ECONOMY AND SOCIETY 

September 1 /1 Eylül 15:55-16:55 D4 - Ertuğrul Şehitleri ve Torajiro 
Yamada Classroom 

 
COVID-19 Vaccination and Polarization: Experimental Survey Evidence  

Murat Koyuncu (Boğaziçi	University, Turkey)  
Mustafa Kaba (Max Planck Institute for Research on Collective Goods, Germany)  

Sebastian O.  Schneider (Max Planck Institute for Research on Collective Goods, Germany) 
Matthias Sutter (Max Planck Institute for Research on Collective Goods, Germany) 

  
Measuring inflation in the Pandemic 

Aftab Chowdhury (Cardiff University, UK) 
 

COVID-19 Pandemic Induced Economic Uncertainty for Turkish Manufacturing Firms  
Aslıhan	Atabek	Demirhan (CBRT, Turkey)  

 
Financial Policies and Income Inequality During Covid 19:  

An Evaluation in The Case of Selected OECD Countries and Turkey 
Hakkı	Hakan	Yılmaz (Atılım	University, Turkey) 

 
Moderator: Sinem Sefil-Tansever (Istanbul Commerce University, Turkey) 

 
 

T3B FINANCIAL ECONOMICS- II 
September 1 /1 Eylül 15:55-16:55 D5 - Vecihi Hürkuş Classroom 

 
Portfolio Rebalancing Channel and the Effects of Large-Scale Stock and Bond Purchases 

Sami Alpanda (University of Central Florida, USA)  
Serdar Kabaca (Bank of Canada, Canada)   

 
Analysis of dynamic connectedness among sovereign CDS premia 

Özcan Ceylan (Özyeğin	University,	Turkey) 
 

The Global Crisis, Behavioral Economics, and Turkey 
Feyza Özdinç (Gaziantep University, Turkey) 

 
Network Structure of Turkish Interbank Market 

Tuba Pelin Sümer (CBRT, Turkey)  
  

Moderator: Elmas	Yaldız	Hanedar	(Sakarya University, Turkey) 
 
 

T3C IMMIGRATION, PUBLIC POLICY AND LABOR MARKET 
September 1 /1 Eylül 15:55-16:55 D6 - Kemal Tahir Classroom 

 
Refugee influx does not cause crime  

Fırat	Bilgel (MEF University, Turkey) 
 

Informal sector: Stepping-Stone or Dead End for Immigrants?  
Mustafa Ulus (Galatasaray University, Turkey) 

 
The Impact of Syrian Refugees on the Overeducation of Natives: Evidence from Turkish Labor Markets 

Uğur	Aytun (Dumlupınar University, Turkey)  
Seyit	Mümin	Cılasun (TED University, Turkey) 
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Moderator: Ali	Cevat	Taşıran (Ankara Medipol University, Turkey) 
 

T3D PUBLIC ECONOMICS 

September 1 /1 Eylül 15:55-16:55 D7 - Şevket Süreyya Aydemir 
Classroom 

 
Social capital and values in the public sector in Turkey 

Ayça Akarçay (Galatasaray University, Turkey)  
Sezgin Polat (Galatasaray University, Turkey) 

 
Efficiency of Turkish Municipalities: Evidence from Data Envelopment Analysis 

Barış	Eroğlu (Yıldız Technical University, Turkey)  
Hüseyin	Taştan (Yıldız Technical University, Turkey) 

 
The Impacts of Matching Contributions on Retirement Savings:  

Evidence from a Quasi-Natural Experiment in Turkey 
Haluk Çitçi (Gebze Technical University, Turkey)  

Halit	Yanıkkaya (Gebze Technical University, Turkey)  
 

An Empirical Approach to the Fiscal Descentralization-Health Nexus 
Eda	Yeşil (Kırıkkale	University, Turkey) 

Pelin	Varol	İyidoğan	(Hacettepe University, Turkey) 
 

Moderator: Serdar Sayan (TOBB-ETU University, Turkey) 
 
 

T3E DEMOGRAPHY AND SOCIAL TRANSFERS 
September 1 /1 Eylül 15:55-16:55 D9 - Cemil Meriç Classroom 

 
Old Age Social Protection and Inter-household Transfers in Turkey 

Selin Pelek (Galatasaray University, Turkey)  
Sezgin Polat (Galatasaray University, Turkey) 

 
Demographic Change and Optimal Insurance Mix of Life-Cycle Risk 

Matthias Schön (Deutsche Bundesbank, Germany)  
Osman Kücükşen (Hacettepe University, Turkey)  

Peter Haan (DIW Berlin, Germany)  
Alexander Ludwig (Goethe University Frankfurt, Germany) 

    
The Jobless Growth: The Shapley Value Approach To The Turkish Economy 

Mehmet Ali Tekkanat (Ondokuz	Mayıs	University, Turkey) 
Ayşen	Sivrikaya	(Hacettepe University, Turkey) 

 
Moderator: M. Aykut Attar (Hacettepe University, Turkey) 
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T3F LABOR MARKET AND WAGES 
September 1 /1 Eylül 15:55-16:55 D1 Classroom 

 
Minimum Wage and Market Power: Case of Turkey 

İbrahim	Engin	Kılıç	(Yıldız	Technical	University, Turkey) 
Murat Donduran (Yıldız	Technical	University, Turkey) 

 
MNE and Exporter Wage Premia 
Pınar	Kaynak	(ETH Zurich,CH) 

 
Minimum Wage, Unemployment and the Public Sector Employment in Turkey: 

 The Role of the Informal Sector 
Ceyhun Elgin (Bogazici University, Turkey) 

 
The Effect of Bank Loans on Employment and Sales in Turkey: A Sector Level Analysis  

Cihan	Yalçın (CBRT, Turkey) 
Okan Akarsu (CBRT, Turkey) 

 
Moderatör: Abuzer	Pınar	(Ankara Medipol University, Turkey)  

 
 

T3G EKONOMİK BÜYÜME- I 
September 1 /1 Eylül 15:55-16:55 D2 Classroom 

 
MINT	Ülkelerinde	Toplam	Faktör	Verimliliği	Yakınsaması 

Eşref Uğur Celik (Atılım University, Turkey) 
Esra Hasdemir (Atılım University, Turkey) 

 
Fonksiyonel	Gelir	Dağılımı	ile	Ekonomik	Büyüme	İlişkisinin	Ücret	Çekişli	Büyüme	Yaklaşımı	ile	Analizi:	AB	

Ülkeleri için Bir Uygulama 
Eren	Yıldırım	(Uşak University, Turkey) 

Metin Tetik (Uşak University, Turkey) 
 

Türkiye'de	Ekonimik	Büyümenin	Cinsiyet	ve	Eğitim	Temelinde	İşsizlik	Oranina	Etkisi 
Nagihan Aksoy (Pamukkale University, Turkey)  
Mehmet	İvrendi (Pamukkale University, Turkey) 

 
Küreselleşme,	Doğrudan	Yabancı	Yatırımlar	ve	CO2	Emisyonu	İlişkisi:	BRICST	Ülkeleri 

Alper Aykut Ekinci (Nevsehir Hacı Bektaş Veli University, Turkey) 
 

Moderator: Nazım	Ekinci (Harran University, Turkey) 
 
 

T3H İKTİSADİ DOKTRİNLER VE METODOLOJİ 
September 1 /1 Eylül 15:55-16:55 D3 Classroom 

 
Lionel	Robbins	ve	Terence	Hutchison	Arasındaki	Metodolojik	Tartışmalar	Üzerine	Bazı	Düşünceler

 Mehmet Dinçaslan (Karadeniz Technical University, Turkey)     
 

Akademik	Dedelerimizden	Bize	Kalan:	Bilimsel	Yöntem,	Disiplin	ve	İçerik   
Çiğdem	Boz (Fenerbahçe University, Turkey)  

Mehmet Saya (Bağımsız	Araştırmacı,	Turkey) 
 

Kişilerin	Güvenilir	Olması,	Paylaşımda	Eşitliği	Sağlayan	Unsur	mudur?	Bir	Ültimatom	Oyunu	Uygulaması
 Yıldırım	Beyazıt	Çiçen (Gümüşhane	University, Turkey) 

 
Moderator: Avni Önder Hanedar (Sakarya University, Turkey) 
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DAY 2 

  
 
 

F1A FINANCIAL ECONOMICS OF UNCERTAINTY AND MARKET EFFICIENCY  
September 2 /2 Eylül 09:00-10:00 Zoom Kapadokya 

 
CEO Risk Taking under Economic Policy Uncertainty 

Z.Ayca	Altıntığ (University of Southern California, USA) 
 K.Peren Arin (Zayed University, UAE and CAMA, Australia)  

Moo-Sung Kim (Zayed University, UAE) 
Mieszko Mazur (ESSCA, France) 

 
Price of a Surprise 

K.Peren Arin (Zayed University, UAE and CAMA, Australia) 
 Suzanna El Massah (Zayed University, UAE) 

Samuel Kaplan (University of Cordoba, Argentina) 
 Nicola Spagnolo (Brunel University, UK) 

 
Resilience to crude oil: Australian evidence on litigation funding  

Amanjot Singh (University of Western Ontario, Canada) 
 

Quantifying Market Efficiency: Information Dissemination Through Social Media 
Efstathios Polyzos (College of Business, Zayed University, UAE) 
Aristeidis Samitas (College of Business, Zayed University, UAE) 

Ilias Kampouris (College of Business Administration, Abu Dhabi University, UAE) 
 

Moderator: Grigori Erenburg (University of Western Ontario, Canada) 
 
 

F1B ENVIRONMENTAL AND AGRICULTURAL ECONOMICS 
September 2 /2 Eylül 09:00-10:00 Zoom Ürgüp 

 
Evaluating the Level of Information and Communication Technology Adoption in Izmir Agricultural 

Cooperatives 
Esranur	Yılmaz (Dokuz Eylül University, Turkey) 

Yeşim	Üçdoğruk	Gürel (Dokuz Eylül University, Turkey)  
 

What Our Trash Reveals About the Turkish Economy 
Gülserim Özcan (Atılım	University,	Turkey)  

Zeynep Kantur (Başkent	University,	Turkey) 
 

Electricity Generation Failures and Capacity Remuneration Mechanism in Turkey 
Tunç Durmaz (Yıldız	Technical	University,	Turkey)  

Sevil Acar (Boğaziçi	University,	Turkey)  
Simay	Kızılkaya (Altınbaş	University,	Turkey) 

 
Moderator: Yeşim	Üçdoğruk	Gürel (Dokuz Eylül University, Turkey) 

  



 
ICE-TEA2022 

8th International Conference on Economics  
September 1-4, 2022 

Cappadocia University, Nevşehir, Turkey 

 

https://icetea2022.teacongress.com/ 
 

38 

F1C ECONOMICS OF EDUCATION- II 
September 2 /2 Eylül 09:00-10:00 Zoom Göreme 

 
Education Market Design in the Presence of Peer Effects: Theory and Evidence from South Korea 

Oğuz Bayraktar (University of Chicago, USA) 
Sam Hwang (University of British Columbia, USA) 

 
Educational Assortative Mating in Turkey: Implications for Household Income Inequality 

Değer	Eryar	(İzmir	University	of	Economics, Turkey)  
Hasan Tekgüç (Kadir Has University, Turkey) 

 
Peer effects in Turkiye: Evidence from PISA 

Aslı	Dolu	(Izmir	Bakırçay	University, Turkey) 
 

Moderator: Zeynep Karal Önder (Anadolu University, Turkey) 
 
 

F1D MAKROEKONOMİ 
September 2 /2 Eylül 09:00-10:00 Zoom Ihlara 

 
Banka	Başarısızlıklarının	Tahmini:	Türkiye	ve	Çin	Örneği 
G.	Busem	Sayıl	(Karadeniz Technical University, Turkey) 
Mustafa Emir (Karadeniz Technical University, Turkey)) 

 
Türkiye’de	Enflasyonu	Etkileyen	Faktörlerin	Belirlenmesi:	Ekonometrik	Bir	Uygulama 

Seçkin Kabak (Kahramanmaraş	Sütçü İmam University, Turkey)  
Ahmet Ünlü (Aydın	AdnanMenderes University, Turkey) 

 
Gelişen	Ekonomilerde	Doğrudan	Yabanci	Yatırımlar	ile	Politik	İstikrar	İlişkisi 

Muharrem	Akın	Doğanay (Karadeniz Technical University, Turkey) 
 

Moderator: Ali Benli (Anadolu University, Turkey) 
 
 

F1E EKONOMİK BÜYÜME- II 
September 2 /2 Eylül 09:00-10:00 Zoom Uçhisar 

 
Türkiye’de	Kamu	Harcamalarının	Uzun	Dönemli	Büyümeye	Asimetrik	Etkileri 

Ömer Demir (Çukurova University, Turkey) 
Serhat Uzan (Şırnak	University, Turkey) 

 
Kamu	Tüketim	Harcamalarının	İstihdam	ve	Ekonomik	Büyüme	Üzerindeki	Zamanla	Değişen	Etkileri:	 

Türkiye	Örneği 
Muhammet	Daştan (Ağrı	İbrahim	Çeçen	University, Turkey)  

Cumali Marangoz (Ağrı	İbrahim	Çeçen	University, Turkey) 
 

Sermaye	Akımlarının	Ekonomik	Büyümeye	Etkileri:	Panel	ARDL	Yaklaşımı 
Ömer Demir (Çukurova University, Turkey) 

 
Moderator: Nilgün	Çağlarırmak	Uslu (Anadolu University, Turkey) 
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F2A ECONOMICS OF LABOR AND EDUCATION MARKETS 
September 2 /2 Eylül 10:15-11:15 Zoom Kapadokya  

 
Do Social Movements Affect Educational Outcomes? Theory and BLM Evidence 

K. Kivanc Akoz (HSE, Russia) 
K. Peren Arin (Zayed University, UAE and CAMA, Australia) 

Sudipta Sarangi (University of Virginia, USA)  
Nagham Sayour (Zayed University, UAE) 

 
Compensation for Teamwork and Professional Networks: Evidence from Economic Research 

Kevin Devereux (Peking University, China) 
 

Fertility Outcomes of Children with Divorced Parents: Evidence from Population Data 
Silvia Palmaccio (KU Leuven, Belgium) 

Deni Mazrekaj (University of Utrecht, Netherlands & University of Oxford, UK)  
Kristof De Witte (KU Leuven, Belgium) 

 
The Impact of After-School Care on Maternal Labor Market Outcomes 

Nagham Sayour (Zayed University, UAE)  
Ailin He (McGill University, Canada) 

 
Moderator: Nagham Sayour (Zayed University, UAE) 

 
 

F2B INTERNATIONAL ECONOMICS 
September 2 /2 Eylül 10:15-11:15 Zoom Ürgüp 

 
Offshore issuance of international debt securities 

Beren Demirölmez (Trinity College Dublin, Ireland) 
 

Current Account Deficit and Automotive Sector Nexus in Turkey: An Input-Output Analysis  
Banu Erkök (TOBB University of Economics and Technology, Turkey) 

 
Trade balance-exchange rate nexus and role of contents trade: 

 Evidence from 19 OECD countries with Trade surplus 
Mehmet Demiral (Niğde	Ömer	Halisdemir	University, Turkey) 

 Emine Dilara Aktekin-Gök (Niğde	Ömer	Halisdemir	University, Turkey) 
  

Moderator: Salih	Çağrı	İlkay (Erciyes University, Turkey) 
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F2C GELİR DAĞILIMI VE TÜKETİM 
September 2 /2 Eylül 10:15-11:15 Zoom Göreme 

 
Türkiye’de	Gelir	Eşitsizliği,	Ekonomik	Kalkınma	ve	Demokratikleşme 

Evren	Denktaş (Osmaniye Korkut Ata University, Turkey)  
Gülten Dursun (Kocaeli University, Turkey) 

 
Hanehalkı	Tüketim	Kalıpları:	IBSS-II	Bölgeleri	Örneği 

Bahar	Taş	(Burdur Mehmet Akif Ersoy University, Turkey) 
Kübra Önder (Burdur Mehmet Akif Ersoy University, Turkey) 

 
Gelir	Dağılımı	Adaletsizliğinin	Vergi	Politikaları	Bağlamında	Değerlendirilmesi:	Bir	Meta	Analiz	Çalışması 

Mert Altun (Beykent University, Turkey)  
Meral Uzunöz Altan (Yıldız Technical University, Turkey) 

 
Vergi	Gelirlerinin	Belirleyicileri:	Asya	Ülkeleri	Örneği  

Süleyman Bolat (Aksaray University, Turkey)  
Özgür Koçbulut (Tokat	Gaziosmanpaşa	University, Turkey) 

 
Moderator: Zeynep Karal Önder (Anadolu University, Turkey) 

 
 

F2D COVID-19 VE KÜRESEL EKONOMİ 
September 2 /2 Eylül 10:15-11:15 Zoom Ihlara 

 
Gelişmekte	Olan	Ülkelerde	Covid-19	Sonrası	Birbirini	Besleyen	Krizler:	Risk	Altındaki	Ülkeler 

Hakan	İnke (Ege University, Turkey)  
Fatih	Saygılı (Ege University, Turkey) 

 
Coronavirus	19'un	Küresel	Ekonomi	Üzerindeki	Etkilerinin	Araştırılması 

Felor Ebghaei (İstanbul	Aydın	University, Turkey) 
 

Dijital	Dönüşüm	Çağı	ve	Uzaktan	İstihdam 
Berivan Özay (Van	Yüzüncü	Yıl	University, Turkey) 
Necati	Aydın (Van	Yüzüncü	Yıl	University, Turkey) 

 
Moderator: Ali Benli (Anadolu University, Turkey) 

 
 

F3A POLITICAL ECONOMY 
September 2 /2 Eylül 11:30-12:30 Zoom Kapadokya  

 
Political Representation Dataset  

Seçkin	Yıldırım (Dokuz Eylül University, Turkey) 
 

How Voters Decide in Turkey: A Study of General Elections under the  
Justice and Development Party (AKP) Dominance  
Özge Erdölek Kozal (Ege University, Turkey)  

Mehmet Karaçuka (Ege University, Turkey) 
 

Political Economy of Democratic Backsliding in Turkey 
Seda	Çalışır  (Istanbul University, Turkey) 

 
Political Representation and Economic Growth 
Seçkin	Yıldırım	(Dokuz Eylül University, Turkey) 

 
Moderator: Sacit Hadi Akdede (İzmir	Bakırçay	University,	Turkey)  
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F3B TOPICS IN MICROECONOMICS AND INDUSTRIAL ORGANIZATION 
September 2 /2 Eylül 11:30-12:30 Zoom Ürgüp 

 
Coevolution of Trust and Reciprocal Preferences 
Özlem	Yaşar (Galatasaray University, Turkey) 

Bilge Öztürk Göktuna (Galatasaray University, Turkey) 
 

Does Gender Affect The Risk Preferences of Individuals For Gains and Losses? 
 An	Experımental	Investıgatıon 

Sidre Gül Bige Göcekli (Aydın	Adnan	Menderes	University, Turkey)  
 

Uncertainty and Business Investment: The Case of Russian Firms 
Sevcan Yeşiltas (Koç University, Turkey) 

 
Moderator: Yiğit	Aydoğan (Kırklareli	University,	Turkey)  

 
 

F3C SANAYİ, TEKNOLOJİ VE KALKINMA 
September 2 /2 Eylül 11:30-12:30 Zoom Göreme 

 
İmalat	Sanayide	Kullanılan	Bilgi	ve	İletişim	Teknolojilerinin	Ekonomik Büyümeye Etkisi 

Şahin	Nas (Şırnak	University, Turkey)  
Seyit	Ali	Miçooğulları (Kilis	7	Aralık	University, Turkey) 

 
Türkiye’de	Teknoloji	Geliştirme	Bölgelerinin	Ulusal	Yenilik	Sistemine	Katkısı  

Yağız	Birinci (Eskişehir	Osmangazi	University, Turkey) 
 

Sanayisizleşme	ve	Dış	Kaynak	Kullanımı:	G4	Ülkelerine	Yönelik	Girdi-Çıktı	Analizi  
Şahin	Nas (Şırnak	University, Turkey) 
Şifa	Özkan (Mersin Üniverstesi, Turkey) 

 
Tarım	Sektöründe	Regülasyon:	Türkiye	Örneğinde	Betimsel	Bir	Analiz  

Nadide	Yiğiteli Pamukkale University, Turkey) 
 

Moderator: Zeynep Karal Önder (Anadolu University, Turkey) 
 
 

F3D İKTİSATTA SEÇME KONULAR 
September 2 /2 Eylül 11:30-12:30 Zoom Ihlara  

 
Hanehalkı	Pişirme	Yakıt	Tercihi:	Türkiye'den	Kanıtlar 

Ali Özdemir (Tarsus University, Turkey) 
Özlem	İpek	(Tarsus University, Turkey) 

 
Jeopolitik	Risklerin	ve	Terör	Olaylarının	Yerli	ve	Yabancı	Turizm	Talebi	Üzerine	Etkisi:	Türkiye’den	Bir	Kanıt  

Cumali Marangoz (Ağrı İbrahim Çeçen University, Turkey) 
 Muhammet	Daştan	(Ağrı İbrahim Çeçen University, Turkey) 

Serap Çoban (Nevşehir	Hacıbektaş	Veli	University, Turkey) 
 

Sanatçı	Emek	Piyasası 
Şansel	Özpınar	(Adnan Menderes University, Turkey) 

 
Covid-19	Pandemisinde	Küresel	Likidite	Koşulları	ile	Borsanın	Bağımlılık	Modellemesi 

Canan	Özlem	Altuntaş (Atılım	University,	Turkey) 
 

Moderator: Ali Benli (Anadolu University, Turkey) 
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F3E ENERGY AND CONSRUCTION 
September 2 /2 Eylül 11:30-12:30 Zoom Uçhisar 

 
Determinants of Energy Intensity in Turkish Manufacturing Industry 

Umut	Erksan	Şenalp	(Trakya University, Turkey) 
Burcu	Şenalp	(Kırklareli	University,	Turkey) 

 
Panel Estimation of Construction Costs in Europe:  

The investigation of Bon-Curve Theorem in European Construction 
Vedat Yorucu (Eastern Mediterranean University, NCTR)  
Derviş	Kırıkkaleli (European University of Lefke, NCTR)  
Yılmaz	Amca (Eastern Mediterranean University, NCTR) 

 
Moderator: Uğur	Aytun (Kütahya	Dumlupına University, Turkey) 

 
 
 

F1KA KEYNOTE ADDRESS IV 
September 2 /2 Eylül    13:30-14:15 Oktay Sinanoğlu Conference Room 

 
 

Exchange Rate and Inflation under Weak Monetary Policy: Turkey Verifies Theory  
Refet Gürkaynak (Bilkent University, Turkey) 

 
Moderator: Fatih Özatay (TOBB-ETU, Turkey) 

 
 

 
F4A MONETARY ECONOMICS 

September 2 /2 Eylül 14:35-15:35 
D4 - Ertuğrul Şehitleri ve Torajiro 

Yamada Classroom 
 

Exchange Rate Uncertainty and Connectedness of Inflation: Theory and Evidence 
Haluk Çitçi (Gebze Technical University, Turkey)  

Hüseyin Kaya (İstanbul	Medeniyet	University, Turkey)  
 

Analysis of Behaviours and Statements of CBRT 
Hande Sevgi (Ankara	Hacı	Bayram	Veli	University, Turkey) 

 
Understanding the causality among monetary aggregates: An Empirical Evidence from Turkey (2008-2020)

  Oktay Özden (Istanbul 29 Mayis University, Turkey)  
Hakkı	Kutay Bolkol (Marmara University, Turkey)  

Baki Demirel (Yalova University, Turkey) 
 

The Allocative Efficiency of Loans: Does the Nature of the Bank Matter? 
Antonio Forte (University of Salerno and CER, Italy) 

Selay Şahan (CBRT, Turkey) 
Damiano B. Silipo (University of Calabria, Italy) 
İbrahim	Ünalmış (TED University, Turkey) 

 
Moderator: Sami Alpanda (University of Central Florida, USA)  
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F4B WELFARE AND INCOME DISTRIBUTION 
September 2 /2 Eylül 14:35-15:35 D5 - Vecihi Hürkuş Classroom 

 
Optimal education subsidies in a multi-sector economy 
Osman	Küçükşen (Hacettepe University, Turkey) 

 
Perceived Generational Mobility  

Özdemir Teke (Yıldız	Technical University, Turkey)  
Burak Ünveren (Yıldız	Technical University, Turkey) 

 
When does income inequality lead to political instability?  

Ahlidin Malikov (Westminster International University, Uzbekistan)  
Behzod Alimov (CERGE-EI, Czech Republic) 

 
Moderator: Seyit	Mümin	Cılasun (TED University, Turkey) 

 
 

F4C TURKISH ECONOMIC HISTORY 
September 2 /2 Eylül 14:35-15:35 D6 - Kemal Tahir Classroom 

 
Reflections	of	Ottoman	Public	Debt	Administration	on	European	and	İstanbul	Bond	Markets  

Elmas	Yaldız	Hanedar	(Sakarya University, Turkey) 
 Avni Önder Hanedar (Sakarya University, Turkey) 

 
Rethinking Turkish Agriculture for the 1946-1960 Period; The Domination of Small Commodity Production or 

the Concentration of Power and Money? 
Can Deniz Turna (Middle East Technical University, Turkey) 

 
Determinants of Bilateral Trade between Europeans and the Ottoman Empire: 1878-1913 

Meryem TÜREL (Kocaeli University, Turkey)  
Kazım	BAYCAR (Yıldız Technical University, Turkey) 

 
Moderator: Murat	Ertuğrul	(Ministry of Treasury and Finance, Turkey) 

 
 

F4D SUSTAINABLE DEVELOPMENT 
September 2 /2 Eylül 14:35-15:35 D7 - Şevket Süreyya Aydemir Classroom 

 
Women’s	Development	from	Perspective	of	Sustainable	Development	Goals:	 

A Gender-Based Empirical Approach  
Kevser	İnce (Erciyes University, Turkey)  
Fatma Ünlü (Erciyes University, Turkey)  

 
Productive Efficiency of Fisheries in Turkey 

Volkan Güngör (Yıldız	Technical University, Turkey)  
Hüseyin	Taştan (Yıldız	Technical University, Turkey) 

 
The	Turkish	Organic	Food	Consumers’	Behavior	Towards	Sustainability:	 

Application of the Theory of Planned Behavior  
Merve Hamzaoğlu (İstanbul	Kültür	Üniversity, Turkey)  

Bilge Göktuna (Galatasaray University, Turkey)   
 

Moderator: Burçhan Sakarya (Başkent	University, Turkey) 
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F4E	EMPLOYMENT	AND	INDUSTRY	
September	2	/2	Eylül	 14:35-15:35	 D9	-	Cemil	Meriç	Classroom	

	
Robots,	Employment	and	Wages:	Evidence	from	Turkish	Labor	Markets	at	District	and	Worker	Level	

Uğur	Aytun	(Dumlupınar	University,	Turkey)	
Yılmaz	Kılıçaslan	(Anadolu	University,	Turkey)	 	
Oytun	Meçik	(Eskişehir	Osmangazi	University,	Turkey)	

	 	
Determinants	and	Measurement	of	Precarious	Employment:		The	Case	of	Turkey	

İsmail	Ertek	(Istanbul	Kultur	University,	Turkey)	
Aras	Yolusever	(Istanbul	Kultur	University,	Turkey)	

	
Will	the	Global	Green	System	affect	Turkey’s	Industrial	Policy?	

Feridun	Tur	(TSKB,	Turkey)	
	

Moderatör:	Ali	Cevat	Taşıran	(Ankara	Medipol	University,	Turkey)	
	
	

F4F	ÇEVRE	EKONOMİSİ	VE	SÜRDÜRÜLEBİRLİK-	I	
September	2	/2	Eylül	 14:35-15:35	 D1	Classroom	

	
Gelir	Eşitsizliği	ve	Ticari	Açıklık	Ekolojik	Ayak	İzi	Üzerinde	Etkili	mi?	

Ergün	Aktürk	(Atatürk	University,	Turkey)	
Sena	Gültekin	(Atatürk	University,	Turkey)	

	
CO2	Emisyonlarının	Ekonomik	Büyümeden	Ayrışması:	Malzemenin	Rolü	

Tuğba	Akdoğan	(Eskişehir	Osmangazi	University,	Turkey)	
	 Elif		Erkara	(Eskişehir	Osmangazi	University,	Turkey)	
	 Betül		Mert	(Eskişehir	Osmangazi	University,	Turkey)	

	 Burcu	Hiçyılmaz	(Aydın	Adnan	Menderes	University,	Turkey)	
	 Sedat	Alataş	(Aydın	Adnan	Menderes	University,	Turkey)	

Etem	Karakaya	(Eskişehir	Osmangazi	University,	Turkey)	
	

Finansal	Küreselleşme	ve	Gelir	Eşitsizliğinin	Karbon	Emisyonuna	Etkileri:	Türkiye’den	Kanıtlar	
Veysel	Karagöl	(Anadolu	University,	Turkey)	 	

Ayşegül	Akça	(Anadolu	University,	Turkey)	
	

Moderator:	Ahmet	Atıl	Aşıcı	(Istanbul	Technical	University,	Turkey)	
	

F4G	FİNANS	VE	SANAL	PARALAR-	I	
September	2	/2	Eylül	 14:35-15:35	 D2	Classroom	

	
Kripto-paralar	ve	Kripto-varlıklar	Bağlamında	Parayı	Yeniden	Düşünmek:		

Kripto-Politik	Ekonomiye	Bir	Giriş		
Tansel	Güçlü	(Munzur	University,	Turkey)			

	
Deniz	Kabuklarından	Bitcoin’e:	Kripto	Paraların	Ekonomik	Etkileri	Üzerine	Bir	Değerlendirme           

Mustafa	Caner	Timur	(Ardahan	University,	Turkey)	 	
Engin	Boztepe	(Sümer	Holding,	Turkey)	

	
Bitcoin	ile	Karbon	Emisyonu	İlişkisi:	KSS	(2006)	Doğrusal	Olmayan	Eşbütünleşme	Analizi	

Şencan	Felek	(Pamukkale	University,	Turkey)	 	
Cihat	Karademir	(Pamukkale	University,	Turkey)	 	
Resat	Ceylan	(Pamukkale	University,	Turkey)	 	

	
Moderator:	Erdem	Başçı	(TED	University,	Turkey)	
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F4H TÜRKİYE EKONOMİSİ- SEÇME KONULAR 
September 2 /2 Eylül 14:35-15:35 D3 Classroom 

 
Konut	Piyasası	Çevrimleri	ve	İş	Çevrimleri:	Türkiye’den	Bulgular 

M.  Ozan	Yıldırım	(Pamukkale University, Turkey) 
Özge	Filiz	Yıldırım	(İzmir	Katip	Çelebi	University, Turkey) 

 
Kiralık	Konut	Piyasasında	Barınma	Ayrımcılığı:	İstanbul’da	Saha	Deneyi	ile	Bir	Araştırma 

Serdar Acun (Munzur University, Turkey) 
Mustafa  Kahveci (İstanbul	University, Turkey) 
Minel  Emginyurt (İstanbul	University, Turkey) 

 
Endüstri	4.0’ın	Doğrudan	Yabancı	Yatırımların	Belirleyicileri	Üzerindeki	Etkileri:	 

Reshoring	Olgusu	ve	Türkiye	İçin	Önemi  
Suat Aksoy (Marmara University, Turkey) 

 
Moderator: Pelin	Varol	İyidoğan	(Hacettepe University, Turkey) 

 
 

F2KA KEYNOTE ADDRESS V 
September 2 /2 Eylül    15:55-16:40 Zoom Cappadocia 

 
Supply Chain Disruptions, Trade and Inflation 

Şebnem	Kalemli-Özcan (University of Maryland, College Park, USA) 
 

Moderator: Fatih Özatay (TOBB-ETU, Turkey) 
 
 
 

F3KA KEYNOTE ADDRESS VI 
September 2 /2 Eylül    17:00-17:45 Zoom Cappadocia  

 
Do financial markets respond to populist rhetoric? 

Selva Demiralp (Koç University, Turkey) 
 

Moderator: Serdar Sayan (TOBB-ETU, Turkey) 
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DAY 3 

  
 

S1A  ENVIRONMENTAL ECONOMICS AND SUSTAINABILITY 
September 3 / 3 Eylül 09:00-10:00 Zoom Kapadokya  

 
Effects of income and productive capacities on environmental technology inventions in OECD countries 

Mehmet Demiral (Niğde	Ömer	Halisdemir	University, Turkey) 
 

Cascading Stranded Assets in a DSGE Model with Production Networks 
Zeynep Kantur (Baskent University, Turkey)  

Gülserim Özcan (Atılım	University, Turkey) 
 

An Empirical Analysis of Green Growth in Developed and Developing Economies 
Büşra	Ağan	(Dokuz Eylul University, Turkey) 

 
Moderatör: Yeşim	Üçdoğruk	Gürel (Dokuz Eylül University, Turkey) 

 
 

S1B INFLATION AND EXCHANGE RATE 
September 3 / 3 Eylül 09:00-10:00 Zoom Ürgüp 

 
A Trend Inflation Analysis for the Euro Area 

Dilan	Aydın	Yakut (University of Bologna, Italy) 
 

Are inflation expectations irrational in Turkey? Exchange rate pass-through analysis 
Gökhan	Güneş (Bahcesehir University, Turkey) 

Dila	Asfuroğlu (Bahcesehir University, Turkey)  
Ayşe	Ertuğrul (Bahcesehir University, Turkey) 

 
Analysis of the Relationship Between BIST100 Index and USD/TR Exchange Rate With DCC-GARCH Model 

Baki Ünal (İskenderun	Technical University, Turkey) 
 

Moderatör: Sevilay Küçüksakarya (Anadolu University, Turkey) 
 
 

S1C FİNANSAL PİYASALAR VE EKONOMİ 
September 3 / 3 Eylül 09:00-10:00 Zoom Göreme 

 
İsveç	Finans	Sektörünün	Kâr	Verimliliği	Analizi 
Onur Akkaya (Kilis 7 Aralık	University, Turkey) 

 
Finansal	Piyasaların	Savaşlara	Stratejik	Tepki	Sistematiği:	Mukayeseli	Finans-Politik Analiz 

Nazım	Ekren (İstanbul	Ticaret	University, Turkey)  
Mefule	Fındıkçı	Erdoğan (İstanbul	Ticaret	University, Turkey)  

Kübra Hatice Bildik (İstanbul	Ticaret	University, Turkey) 
 

Merkez	Bankası	Dijital	Parasının	Finansal	İstikrara	Etkisi:	Bahamalar	Örneği   
Deniz ERER (Independent Researcher, Turkey) 

 
Moderator: Gökhan Önder (Anadolu University, Turkey) 

 
 



 
ICE-TEA2022 

8th International Conference on Economics  
September 1-4, 2022 

Cappadocia University, Nevşehir, Turkey 

 

https://icetea2022.teacongress.com/ 
 

47 

S1D YOKSULLLUK VE REFAH 
September 3 / 3 Eylül 09:00-10:00 Zoom Ihlara  

 
Enerji	yoksulluğu	göstergelerinin	kapsamlı	bir	analizi 

Egemen	İpek (Tarsus University, Turkey)  
Özlem	İpek (Tarsus University, Turkey) 

 
Türkiye	Ekonomisinde	Yoksullaştıran	Dış	Ticaret	ve	Para	Politikası	Uygulamalarının	Etkileşimi	Üzerine	

Ampirik Bir Analiz 
Hatice Bozkurt (Ordu University, Turkey) 

Hüseyin	Mahir	Fisunoğlu (Çağ	University, Turkey) 
 

İlgi	Alanlarinin	Yaşam	Memnuniyetine	Etkileri  
Şansel	Özpınar (Adnan Menderes University, Turkey)  
Necmiye Cömertler (Adnan Menderes University, Turkey)   

 
Moderator: Ali Benli (Anadolu University, Turkey) 

 
S1E SPECIAL TOPICS IN ECONOMICS 

September 3 / 3 Eylül 09:00-10:00 Zoom Uçhisar 

 
The Impact of Education on Religiousity:. Evidence from a Natural Experiment in Turkey 

Mustafa Özer (Kilis	7	Aralık	University, Turkey) 
Özcan Özkan (Kilis	7	Aralık	University, Turkey) 

 
The Effect Of Cultural Descritive Norms On Financial Systems:  A Cross-Cultural Analysis  

Ömür	Saltık (Konya Food and Agriculture University, Turkey)  
Filiz	Bozağac (Toros University, Turkey)  
Mert	Aktaş (Toros University, Turkey) 

 
The Role of Socio-Cultural Participation in Subjective Well-Being: Evidence from Syrian Migrants in Turkey 

Eleftherios Giovanis (İzmir Bakırçay University, Turkey)  
Sacit Hadi Akdede (İzmir Bakırçay University, Turkey)  

Öznur Özdamar Giovanis (İzmir Bakırçay University, Turkey)  
 

Moderator: Aykut Lenger (Ege University, Turkey) 
 
 

S2A TOPICS IN ECONOMICS 
September 3 / 3 Eylül 10:15-11:15 Zoom Kapadokya  

 
Economic Theory in The Dawn of a New World: A Critical Approach  
Yücel Candemir (Istanbul Technical University, Turkey)    

 
The relationship between state and society in government support to theatre art  

Sacit Hadi Akdede (İzmir	Bakırçay	University, Turkey)  
Eleftherios Giovanis (İzmir	Bakırçay	University, Turkey)  

Öznur Özdamar Giovanis (İzmir	Bakırçay	University, Turkey) 
 

Determinants of Youth Unempoyment: Panel Data Analysis for Selected OECD Countries 
Berna	BALCI	İZGİ	(University of Gaziantep, Turkey) 

 
Moderatör: Mehmet Demiral (Niğde	Ömer	Halisdemir	University,	Turkey) 
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S2B FİNANS VE SANAL PARALAR- II 
September 3 / 3 Eylül 10:15-11:15 Zoom Ürgüp 

 
Kripto Paralarda Büyük Veri ve Talep – Fiyat	İlişkisinin	Modellenmesi 

Yiğit Aydoğan (Kırklareli University, Turkey)  
 

Kripto	Para	Birimlerinin	Değeri	ile	Bilinirlikleri	Arasindaki	İlişkinin	Analizi  
Yunus Ediz (Manisa Celal Bayar University, Turkey)  
Kübra Önder (Burdur Mehmet Akif Ersoy University, Turkey) 

 
Merkez	Bankası	Dijital	Paranın	Portföy	Akışları	Üzerindeki	Etkisi:	Nijerya	Üzerine	Bir	Uygulama   

Elif ERER (Independent Researcher, Turkey)  
 

Moderatör: Sevilay Küçüksakarya (Anadolu University, Turkey) 
 
 

S2C  DIŞ TİCARET 
September 3 / 3 Eylül 10:15-11:15 Zoom Göreme 

 
Türkiye’de	Cari	Açık	Sorununun	Üçüz	Açık	Hipotezi	Ekseninde	İncelenmesi 

Alper	Akpınar (İzmir	Katip	Çelebi	University, Turkey)  
Necmettin Çelik (İzmir	Katip	Çelebi	University, Turkey) 

 
Ticaret	Savaşları:	ABD	Çin’e	Karşı 

Züleyha	Akbıyık (Eskişehir	Osmangazi	University, Turkey)  
Oytun Meçik (Eskişehir	Osmangazi	University, Turkey) 

 
Türkiye -AB	15	Ülke	Endüstri	İçi	Ticaret	J	Eğrisi	İlişkisi 

Haluk Yergin (Van	Yüzüncü	Yıl	University, Turkey)  
Nida Günsan (Van	Yüzüncü	Yıl	University, Turkey) 

 
Küresel	Üretim	Zincirleri	ve	Endüstriyel	Bölgeler:	İzmir	Diş	Protez	Laboratuvarları	Örneği   

Sedat Acar  (Munzur University, Turkey)  
Bayram	Güneş (Munzur University, Turkey) 

 
Moderatör: Zeynep Kantur (Baskent University, Turkey) 

 
 

S2D KAMU EKONOMİSİ, DEVLET VE POLİTİKA 
September 3 / 3 Eylül 10:15-11:15 Zoom Ihlara 

 
Vergi	Uyumunun	Belirlenmesinde	Güven	ve	Kurumsal	Kalitenin	Etkisi:	Türkiye	Örneği  

Elif	Yalçın (Pamukkale University, Turkey)  
Sevcan	Güneş (Pamukkale University, Turkey) 

 
OECD	Ülkelerinde	Eğitimde	ve	İstihdamda	Olmayan	(NEET)	Genç	Nüfusun	Belirleyicileri:	  

Devlet	Başarısızlığı	Önemli	mi? 
Özlem Öztürk Çetenak (Niğde	Ömer	Halisdemir	University, Turkey)  

Can Türgüt (Adana	Alparslan	Türkeş	Science and Technology University, Turkey)  
Gürçem Özaytürk (Niğde	Ömer	Halisdemir	University, Turkey) 

 
AB	Ülkelerinde	Sosyal	Koruma	Sisteminin	Finansmanı	Ayrımına	Göre	Sağlık	Sistemlerinin	Etkinliği 

Serkan Konya (Artvin Çoruh University, Turkey) 
 

Moderator: Şebnem	Tosunoğlu (Anadolu University, Turkey)  
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S2E PUBLIC ECONOMICS, STATE AND POLICY 
September 3 / 3 Eylül 10:15-11:15 Zoom Uçhisar 

 
The Role of Financialization in Weakening Investment in Developed Economies   

Emin Hüseyin Çetenak (Niğde	Ömer	Halisdemir	University) 
Özkan	Haykır (Niğde	Ömer	Halisdemir	University) 

İbrahim	Yağlı (Nevşehir	Hacı	Bektaş	Veli	Üniversitesi) 
 

Do financial systems converge? New Evidence for APEC 
Jülide	Damadoğlu (İstanbul	Gedik	Üniversitesi) 

Gülten Dursun (Kocaeli University) 
 

Monetary-Fiscal Policy Interactions, Forward Guidance and Uncertain Effective Lower Bound 
 Gülserim Özcan (Atılım	University,	Turkey) 

 
Moderatör: Murat	Ertuğrul	(Ministry of Treasury and Finance, Turkey) 

 
 

S3A FINANCIAL ECONOMICS- III 
September 3 / 3 Eylül 11:30-12:30 Zoom Kapadokya  

 
The Collateral Channel: Real Estate Prices and Firm Leverage 

Sevcan Yeşiltaş (Koç University, Turkey) 
 

Effects of Banking Sector Productivity on Income Distribution: Theory and Evidence 
M. Fatih Elçin (Dokuz Eylül University, Turkey) 

 
A New Era of Capital Structure Choices in Technology Firms: Insights On Cultural Dimensions 

Ömür	Saltık	(Konya Food and Agriculture University, Turkey) 
 Filiz Bozağac (Toros University, Turkey) 

 Mert	Aktaş	(Toros University, Turkey) 
 Süleyman	Değirmen	(Konya Food and Agriculture University, Turkey) 

 
The Anatomy of Turkish Inflation Through the Lens of a Structural Decomposition 

Cem	Çakmaklı (Koc University, Turkey) 
 

Moderatör: Onur Akkaya (Kilis	7	Aralık	University,	Turkey) 
 

 
S3B GROWTH, DEVELOPMENT AND POLICY DEBATES 

September 3 / 3 Eylül 11:30-12:30 Zoom Ürgüp 

 
Human development and decentralization: The importance of public health expenditure 

Ronald Miranda (Universidad de la República & EMANES Fellow, Uruguay)  
 

In Sickness and in Health: Theory and Evidence 
Gamze Öztürk (Dokuz Eylül University, Turkey) 

 
Job Satisfaction, Structure of Working Environment and Firm Size 

Aysıt	Tansel (METU, Turkey) 
 
Assessing the Persistence of Shocks and the Role of Human Capital Accumulation and Trade Globalization on 

Turkish High Value-Added Export Performance: Fresh Evidence from Symmetric and Asymmetric ARDL 
Salih	Çağrı	İlkay (Erciyes University, Turkey) 

 
Moderatör: Sevilay Küçüksakarya (Anadolu University, Turkey) 
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S3C IMMIGRATION, LABOR MARKET AND WELFARE 
September 3 / 3 Eylül 11:30-12:30 Zoom Göreme 

 
Migration Challenges in Turkey 

Kahraman Kalyoncu (Aksaray Üniversitesi, Turkey)  
Maya Moalla (Aksaray Üniversitesi, Turkey) 

 
Effect of Age at Migration for Child Immigrants on Labour Market Integration in Turkey 

Egemen C. Toker (Dokuz Eylul University, Turkey) 
 

Does the Immigrant Impact the Purchasing Power Parity of the Turkish Native? 
Kahraman Kalyoncu (Aksaray Üniversitesi, Turkey)  

Maya Moalla (Aksaray Üniversitesi, Turkey) 
 

The Impact of Decreasing Retirement Age 
Çağaçan	Değer (Ege University, Turkey)  

Semih	Çağan (Muğla	Sıtkı	Koçman	University, Turkey) 
 

Moderatör: Egemen	İpek (Tarsus University, Turkey) 
 
 

S3D ÇEVRE EKONOMİSİ VE SÜRDÜRÜLEBİRLİK- II 
September 3 / 3 Eylül 11:30-12:30 Zoom Ihlara  

 
Ekonomik,	Sosyal	ve	Politik	Küreselleşme	Çevre	Kirliliğini	Etkiler	mi?	G7	Ülkelerinden	Kanıtlar 

Seyit	Ali	Miçooğulları (Kilis	7	Aralık	University, Turkey)  
Süleyman	Değirmen (Konya	Gıda	ve	Tarım	University, Turkey) 

 
STIRPAT Modeli Çerçevesinde OECD Ülkelerinde Çevresel Bozulmaya Yol Açan Faktörlerin Yeni bir 

Yaklaşımla	Belirlenmesi: DCCE (Dynamic Common Correlated Estimator) Yöntemi 
Mehmet Akif Arvas (Van	Yüzüncü	Yıl	University, Turkey)  

Asima	İsaoğlu (Van	Yüzüncü	Yıl	University, Turkey) 
 

Avrupa	Birliği	Ülkelerinde	Karbon	Emisyonunun	Belirleyenleri	Üzerine	Bir	Uygulama  
Osman Tabak (Ege University, Turkey)  
Ayten	Ayşen	Kaya (Ege University, Turkey) 

 
Türkiye’de	Kirlilik	Sığınağı	Hipotezinin	Sınanması:	Fourier	ARDL	Yaklaşımı	(1970-2020) 

Emrah	Sofuoğlu (Kırşehir	Ahi	Evran	University, Turkey) 
 

Moderator: Ali Benli (Anadolu University, Turkey) 
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S3E İKTİSADİ DÜŞÜNCE TARİHİ VE METODOLOJİ 
September 3 / 3 Eylül 11:30-12:30 Zoom Uçhisar 

 
İktisat	Tarihi	Perspektifinden	İktisadi	Artık:	Ortaya	Çıkışı  

Cumali Bozpınar (Çevre,	Şehircilik	ve	İklim	Değişikliği	Bakanlığı, Turkey)  
Muhammed Özmen (Çukurova University, Turkey)  

Özgür Teoman (Hacettepe University, Turkey) 
 

Kimin	Çıkarına?		İktisattaki	Bireye	Karşılıklılık	İlişkisi	Üzerinden	Bakmak  
Ezgi	Aydoğan (Kırklareli	University, Turkey)  

Ercan Eren (YTÜ, Turkey)  
 

Post	Keynesyen	İktisadin	Metodolojik	Yaklaşimi  
Serap Ece Karazincir (Çukurova University, Turkey) 

 
Kümelenme	Teorisinin	İktisadi	Etkileri	Üzerine	Bir	Bakış  
Ayten Nahide Korkmaz (Ondokuz	Mayıs	University, Turkey) 

 
Moderatör: Nilgün	Çağlarırmak	Uslu (Anadolu University, Turkey) 

 
 
 

S1KA KEYNOTE ADDRESS VII 
September 3 /3 Eylül    13:30-14:15 Oktay Sinanoğlu Conference Room 

 
Türkiye	yeni	bir	ekonomi	programına	hazırlanırken	dikkate	alınması	gereken	olgular 

Fatih ÖZATAY (TOBB-ETU, Turkey) 
 

Moderator: Erol Taymaz (METU, Turkey) 
 
 
 

S1P TEA Panel / TEK Paneli 
September 3 /3 Eylül    14:35-15:35 Oktay Sinanoğlu Conference Room 

 
Türkiye Ekonomisinde Neler Oluyor? 

   Nazım	Ekinci	(Harran University - Emeritus, Turkey) 
   Erol Taymaz (METU, Turkey) 
   Serdar Sayan (TOBB-ETU, Turkey) 

 
Moderator: Hasan	Kazdağlı (Turkish Economic Association, Turkey) 
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S4A ECONOMIC GROWTH 

September 3 / 3 Eylül 15:55-16:55 D4 - Ertuğrul Şehitleri ve Torajiro 
Yamada Classroom 

 
The Effect of Military Spending on Economic Growth: A Gendered Analysis 

Adem Yavuz Elveren (Fitchburg State University, USA)  
Hale	Kırmızıoğlu (Kırşehir	Ahi	Evran	University, Turkey)  

Jülide	Yıldırım	Öcal (TED University, Turkey) 
 

Debt Growth Relationship in Turkey: Not All Debt Is The Same 
Mesut Türkay (Ministry of Treasury and Finance, Turkey) 

 
The Effect of Ruling Party Ideology on Banks' Lending Behaviour and Economic Growth 

Sedef Şen (Kastamonu University, Turkey) 
 

ICT and export performance: Firm-level evidence from Turkey 
Hikmet Kaya (Yıldız	Technical	University) 
Feride Gönel (Yıldız	Technical	University) 

 
Moderator: Tolga Omay (Atılım University, Turkey) 

 
 

S4B HEALTH AND EDUCATION 
September 3 / 3 Eylül 15:55-16:55 D5 - Vecihi Hürkuş Classroom 

 
Overweight and Obesity in Childhood in Turkey: The Role of Parental Characteristics 

Didem Pekkurnaz (Başkent	University, Turkey) 
 

Female education as a path to family health- Is it a panacea? Evidence from Turkish health surveys 
Aysenur Ahsen (Middle East Technical University, Turkey) 

 İlhan	Can	Özen	(Middle East Technical University, Turkey) 
 

Education and Reproductive Health – Evidence from Schooling Expansion in Turkey 
Muhammed Tümay (Gümüşhane	University, Turkey) 

Prabal De (City University of New York, USA) 
 

Understanding household healthcare expenditure can promote health policy reform 
Berna Tuncay Alpanda (Özyegin University, Turkey)  

Rohan Best (Macquarie University, Australia) 
 

Moderatör: Fırat	Bilgel (MEF University, Turkey) 
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S4C INTERNATIONAL ECONOMICS 
September 3 / 3 Eylül 15:55-16:55 D6 - Kemal Tahir Classroom  

 
Testing	the	Home	Market	Effect	and	Linder	Hypothesis	for	Turkey’s	Trade	Flows 

Ozan Demiray (Cukurova University, Turkey) 
 

Trade Balance of Turkey Under World Uncertainty Index : A Marcov Switching Analysis 
Figen Tombak (Bozok University, Turkey) 

 
The Relationship between International Trade, FDI, Financial Development and Renewable Energy: 

 Panel Data Evidence for Newly Industrialized Countries 
Gülçin Yücel (Beykent University, Turkey)  
Tuğçe	Acar (Beykent University, Turkey)  
Ayfer	Ustabaş (Beykent University, Turkey) 

 
The Effect of Exchange Rate Volatility on Foreign Direct Investment Inflows to G-7 Countries 

Esra Hasdemir (Atilim University, Turkey) 
Tolga Omay (Atilim University, Turkey) 
Nezir Köse (Beykent University, Turkey) 

Ayşegül	Çorakçı	(Çankaya University, Turkey) 
 

Moderator: Hakkı	Hakan	Yılmaz (Atılım	University,	Turkey) 
 

 

S4D TOPICS IN ECONOMICS 
September 3 / 3 Eylül 15:55-16:55 D7 - Şevket Süreyya Aydemir Classroom 

  
The citation performance of the references in the standard graduate-level microeconomics textbook:   

Mas Collel et al. (1995)  
Tolga Yuret (Istanbul Technical University, Turkey) 

 
Energy Geo-politics in the Mediterranean and Aegean Sea: Turkey-Greece Continental Sea Shelf Disputes 

Vedat Yorucu (Cyprus Turkish Economic Association, TRNC) 
 

The effect of Innovation on Employment in Turkey 
Ece Handan Guleryuz (Marmara University, Turkey) 
Hakkı	Kutay	Bolkol	(Marmara University, Turkey) 

 
Moderator: Murat Donduran (Yıldız	Technical University, Turkey) 
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S4E EMEK PİYASASI 
September 3 / 3 Eylül 15:55-16:55 D9 - Cemil Meriç Classroom 

 
Türkiye	İşgücü	Piyasasında	Genç	İşsizliği	ve	Yanlış	Eşleşme 

Abuzer	Pınar	(Ankara Medipol University, Turkey)  
Ali	Cevat	Taşıran	(Ankara Medipol University, Turkey) 

 
Türkiye’de	Kayıt	Dışı	Ekonomi:	Ulusal,	Bölgesel	ve	İl	Bazında	Tahminleme	ve	Analiz 

Gamze Öz-Yalaman (Eskişehir	Osmangazi	University, Turkey) 
Ceyhun Elgin (Boğaziçi	University, Turkey) 

 
Türkiye	İşgücü	Piyasasinin	Beveridge	Eğrisi	Aracılığı	ile	Yapısal	Analizi:	2014-2022 Dönemi 

İbrahim	Tokatlıoğlu (Ankara	Hacı	Bayram	Veli	University, Turkey)  
Fahriye Öztürk (Ankara	Hacı	Bayram	Veli	University, Turkey) 

 
Moderatör: Çağaçan	Değer	(Ege University, Turkey) 

 
 

S4F İKTİSATTA SEÇME KONULAR 
September 3 / 3 Eylül 15:55-16:55 D1 Classroom 

 
Kurumsal AR-GE	Performansı	ve	AR-GE	Türleri:	Çin'den	Kanıtlar 

İpek	Akad (Bitlis Eren University, Turkey) 
 

Zaman	Serilerinde	Yapısal	Kırılma	Testlerinin	Karşılaştırılması:	Bir	Simülasyon	Çalışması  
Özge Çamalan (Atılım	University, Turkey) 

 
Eko-Merkezcilik	ile	Sürdürmek:	Disiplinlerarası	Bir	Bilişsel	Harita	Arayışı 

Mehmet Delil Yorgun (Başkent	University,	Turkey) 
 

Moderatör: Mustafa Kahveci (İstanbul	University, Turkey) 
 
 

S4G KALKINMA 
September 3 / 3 Eylül 15:55-16:55 D2 Classroom 

 
Kapsayıcı	Büyüme	Bileşenlerinin	Etkileri:	Türkiye	Ekonomisi	Örneği  

Uğur	Erdem (Atatürk University, Turkey)  
Tuba	Şahinoğlu (Atatürk University, Turkey)  

Emine	Demet	Ekinci	Hamamcı (Erzurum Technical University, Turkey) 
 

Yerel	Kalkınmada	Organize	Sanayi	Bölgelerinin	Etkinliğinin	İncelenmesi: 
Tire Organize Sanayi Bölgesi	Üzerine	Bir	Araştırma  

Gülşah	Usta (Pamukkale University, Turkey) 
 

Fisher etkisi OECD ekonomileri için geçerli mi? Bir panel veri analizi: 2000-2021 
Meryem	Kıl (Fırat	University, Turkey)  
Yeşim	Kubar (Fırat	University, Turkey) 

 
Moderatör: Mahir	Fisunoğlu (Çağ	University,	Turkey) 
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S4H İKTİSADİ POLİTİKA TARTIŞMALARI 
September 3 / 3 Eylül 15:55-16:55 D3 Classroom 

 
Yeşil	Bütçe	Yaklaşımı	ve	Avrupa	Birliği	Politikaları:	Seçilmiş	Ülke	Örnekleri  

Gizem KÖSLÜ (Pamukkale University, Turkey) 
 

Pandemi	İşlem	Maliyetleri	ve	İşsizlik	Oranları	Arasındaki	İlişki: 
 Gelişmiş	ve	Gelişmekte	Olan	Ülkelerden	Kanıtlar 

Yıldırım	Beyazıt	Çiçen	(Gümüşhane	University, Turkey) 
 

Yüksek	Gelirli	Ülkelerde	Ekonomik	Politika	Belirsizliği	ve	Büyüme	İlişkisi 
Hilal	Şeker (Amasya University, Turkey)  

Serap	Barış (Tokat	Gaziosmanpaşa	University, Turkey) 
 

Moderatör: Ayşen	Sivrikaya (Hacettepe University, Turkey) 
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Demand Deficiency and Inflation in the G7 Countries 

 
 
Erdem Başçı 
TED University,Turkey 
erdem.basci@tedu.edu.tr 
 
Sıdıka Başçı 
Ankara Yıldırım Beyazıt University,Turkey 
sbasci@ybu.edu.tr 

 

 
Abstract: 
In this paper, we analyze the relationship between nominal and real GDP growth for G7 
countries for the period 1971 2018. A visual inspection of the data indicates the presence of a 
threshold, above which the structure of the relationship between nominal and real GDP growth 
rates changes from a positive one to a flat one. Moreover, the volatility of real growth is 
observed to be higher at high rates of nominal GDP growth. We first test for the presence of a 
two regime non linearity by using the Sup F test of Andrews (1993).  Due to the presence of 
heteroskedasticity we also apply the Sup MZ test of Ahmed et al. (2017).  Both tests operate 
under an unknown change point and the latter also allows for heteroskedasticity. The results of 
the tests point to the pr esence of a ‘demand deficiency ’regime for low nominal demand growth 
rates and to a ‘harmful inflation ’regime for higher nominal GDP growth rates, these results 
have strong implications for guiding recent policy discussions on nominal GDP targeting. 

 

Keywords: Growth, Inflation, Macroeconomic Policy, Unknown Structural Change Tests, 
Nominal GDP Targeting 

JEL Codes: E01, E12, E31, C52 
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The Link between Finance and Economic Activity: Evidence from 

a Multiple Threshold Nonlinear ARDL Model 
 

 
Abdullah Gülcü 
Finance Office of the Presidency of the Republic of Turkey,Turkey 
abdullah.gulcu@cbfo.gov.tr 
 
Deren Unalmis 
Finance Office of the Presidency of the Republic of Turkey,Turkey 
deren.unalmis@cbfo.gov.tr 

 

 

Abstract: 
In this study, we ask whether the long-run relationship between finance and economic activity 
differs according to the pace of the real sector financing. Specifically, we test whether there is 
a nonlinear relationship between the credit-to-GDP ratio and the real GDP, depending on the 
size of the credit growth. For this purpose, we use a multiple threshold nonlinear autoregressive 
distributed lag (MT-NARDL) model, where long-run and short-run dynamics are modelled 
together. We choose to estimate the model with Turkish data, since this country has witnessed 
large swings in the credit-to-GDP ratio and massive credit support policies of the government 
in the last decade. Our findings show that there are significant nonlinearities, where excessively 
high or low credit growth impairs the positive interaction between credit and economic activity. 
The results are robust to selecting alternative number and combination of thresholds. 

 

Keywords: Economic Growth; Credit Stimulus; Nonlinear ARDL; Cointegration; Multiple 
Threshold Model; Emerging Markets 

JEL Codes: C22; E44; G21; O11; O16 
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Economic Security and Physical Safety in the European Union: 

Performance Assessment for the Old and New Members 

 
 
Hayriye Atik 
Erciyes Üniversitesi,Türkiye 
atik@erciyes.edu.tr  
 
H. Hilal Bağlıtaş 
Erciyes Üniversitesi,Türkiye 
hhilalbaglitas@erciyes.edu.tr 

 

 

Abstract: 
In recent years, scientific papers pay attention to quality-of-life indicators beyond GDP-based 
measurements. Material and non-material indicators have become significant parts of life 
quality evaluations. The economic security concept developed by European Commission 
consists of disposable income and economic risk measurement. Economic security is also one 
of the top priorities for the European Union (EU) to achieve its goals and increase its 
competitiveness in the world economy. EU measures economic security, in the member 
countries and candidates through some indicators as a sub-dimension under quality-of-life 
indicators.  The aim of this paper is to show the changing relative performance of the old 
members and the new members of the EU. While the countries that joined the EU before 2004 
are accepted as old members, the countries that joined the EU after 2004 are accepted as new 
members. Two multivariate statistical methods, principal components analysis, and cluster 
analysis will be used to show the relative and changing performance of the member countries 
for the years 2008 and 2018. The aim of using principal components analysis is twofold. The 
first aim is to decrease the dimensionality before cluster analysis. The second aim is to rank the 
countries in terms of chosen indicators.  However, the aim of cluster analysis is to group the 
countries which have similar performance. 

 

Keywords: Economic security, Physical Safety, Life Quality Indicators,  European Union 

JEL Codes: F02, P16, R13 
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The Greenhouse Gas Vulnerability of the Turkish Economy 

 
Ahmet Atıl Aşıcı 
Istanbul Teknik Universitesi,Turkey 
asici@itu.edu.tr 

 

 
Abstract: 
The European Green Deal  (EGD) announced by the EU Commission in December 2019 will 
affect not only EU member countries but all countries having economic and political ties with 
the EU. The Carbon Border Adjustment Mechanism (CBAM) of EGD will price the GHGs 
embedded in some of the energy-intensive goods exported to the EU market starting from 2026. 
During the transitional 2023-2025 period, embedded Scope 1 (direct) emissions of cement, 
iron-steel, aluminum, electricity and fertilizer exports will be reported only, and by 2026 
payments will start.  With the announcement of EGD, there emerges a new source of economic 
vulnerability, hence GHG vulnerability, in the countries trading with the EU. GHG 
vulnerability can be defined as the resultant of the GHG intensity of the sectoral production and 
the magnitudes of the value-added and employment effects of a possible decline in exports to 
the EU market due to CBAM. This paper summarizes first the implementation of CBAM, and 
then analyzes the evolution of the GHG-intensities of selected sectors of the Turkish economy 
between 2008 and 2019 in comparison with the EU counterparts. The 2-digit sectoral emission 
and real-gross-value-added data is taken from the Eurostat and Turkstat. To reduce the possible 
CBAM costs, Turkish sectors should converge their GHG-intensities to those of EU averages. 
Secondly, this paper aims to analyze the sectoral value-added (economic growth) and 
employment effects of a possible decline in EU exports by employing the Input-Output 
analysis. 
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Abstract: 
Environmental protection is the most prominent goal of the nations in the era of Climate 
Change, and it has become a public good. So, it is crucial to investigate the individual attitudes 
toward environmental protection to implement efficient public policies. This paper looks into 
the environmental attitudes of individuals in Turkey by investigating the impact of subjective 
well-being, political interest, participation, and social capital using the data from the World 
Values Survey (WVS) and European Values Survey joint data set from 2018, WVS 2011 and 
WVS 2005. The findings indicate that happiness substantially impacts environmental actions, 
political interest, and scale attitudes toward environmental protection. Additionally, there are 
differences in environmental attitudes over time. The results might provide a profile of 
environmentally concerned citizens. Finally, policies to improve collective environmental 
action might disseminate the attitudes toward environmental protection. 
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Abstract: 
US economy is the biggest economy and the second country that causes high CO2 emission in 
the world. In this research paper  we will investigate the effects of fossil and  renewable energy 
consumption, energy price, the COVID-19 pandemic and economic policy uncertainty on CO2 
emission for US economy. We will employ monthly data from 1985 January to 2021 June and 
nonlinear time series econometric models in order to investrigate the relationship. 
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Abstract: 
This study aims to find new theoretical insights about non-linear pricing in both monopoly and 
common agency by combining the classical principal-agent framework with Fehr and Schmidt's 
(1999) type of other-regarding preferences. We mainly offer a new theoretical framework that 
characterizes status-seeker and inequity-averse activities in both monopoly and common 
agency. In the first part, we show that if the buyer is a status-seeker, then the optimal quality 
increases in the equilibrium. However, we also find that inefficiency increases in general at the 
same time. Moreover, different from classical monopolistic screening literature, due to the 
existence of the status-seeker parameter, the highest type gets the inefficient allocation in the 
equilibrium. On the other hand, when the buyer is inequity-averse, the optimal quality and 
inefficiency decrease in the equilibrium. In the second part, we focus on the common agency 
framework and extend Martimort and Stole's (2009) model. We mainly show that optimal 
quality and market participation increase (decrease) as the buyer becomes more status-seeker 
(inequity-averse). 
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Abstract: 
We examine the impact that karma-centered priming has on honest behavior in an online coin-
toss cheating paradigm. Previously studied strategies to promote honesty are either susceptible 
to rationalization or lack universality due to their religious ties. Karma, though rooted in 
religious contexts, is widely understood and accepted by secular society today. Its supernatural 
quality and simultaneous compatibility with atheism make it a widely appealing mechanism for 
prosocial behavior. Using an online Prolific sample of US residents (N=1,045), we test whether 
priming participants with karmic thoughts increases honesty in an anonymous online coin toss 
game, where a “winning” outcome results in additional pay-out of $1. We find that when there 
is a financial stake to winning, approximately 40% of participants lie, and that lying rates are 
consistent across both karma and control conditions. Both karma treatments increase reported 
karmic beliefs. However, there is little evidence that karmic nudges causally and significantly 
promote honest behavior. 
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Abstract: 
Economists have conducted research on several empirical phenomena regarding the behaviour 
of individual investors, such as how their emotions and opinions influence their decisions. All 
those emotions and opinions are described by the word Sentiment. In finance, stochastic 
changes might occur according to investors’ sentiment levels. In our study, we aim to represent 
the mutual effects between some financial process and investors’ sentiment with Multivariate 
Adaptive Regression Splines (MARS) model. Furhermore, we consider to extend this model 
by using distinct data mining techniques and compare the gain in accuracy and computational 
time with its strong alternatives applied in the analyses of the financial data. Machine Learning 
methods are well-known and beneficial tools for prediction problems and have already been 
successfully applied to numerous financial associated problems. In this study, apart from pure 
financial related problems, we focus on behavior of financial problems which is based on the 
investors' behavior introduced as Sentiment. The goal of this study is to compare the forecasting 
performance of sentiment index by using single MARS, RF, NN models, and two-stage MARS-
NN, MARS-RF, RF-MARS, RF-NN, NN-MARS, and NN-RF hybrid models. We also want to 
classify the peoples' feelings about economy according to their confidence level. For that reason 
and to forecast the underlying state change of the Consumer Confidence Index (CCI) and 
observe the relationship with some macroeconomic data (CPI, GDP and currency rate) at a 
monthly interval, we apply HMM. The aim is to see and analyze the switch between these states 
and to define a path of these states.. We also aim to use the machine learning techniques 
(MARS, RF, NN) and time-series models to each sub group that we obtain in HMM, so that we 
can come to terms that we have better forecasting results or not. 
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Abstract: 
The relationship between education and individual well-being has been subject to intense 
discussion in the economics literature. Many studies assert that education contributes to non-
material outcomes such as happiness and subjective well-being; and material outcomes such as 
wages and earnings. Although many studies investigated the relationship between schooling 
and material/non-material outcomes in Turkey, none of them took into consideration a direct 
measure of household welfare, the consumption. In this paper, we investigate the effect of 
education on consumption behavior by exploiting the 1997 Compulsory Education Reform in 
Turkey, which increased the minimum years of education from five to eight years. We use the 
2002-2019 waves of the Household Budget Survey (HBS) and implement difference-in-
difference estimation strategy. The treatment group is the household heads who were exposed 
to the 1997 education reform, in other words, they are born after 1986. The control group is the 
household heads who were not exposed to the education reform, i.e., they are born after 1986. 
We find that education increases household consumption. To be specific, we find that 
household consumption is higher for the families whose household head is affected by the 
education reform. The results are coming from the families in which the wife is also affected 
by the education reform. After finding this positive relationship between consumption and 
education, we break consumption into its components. Preliminary results also show that 
schooling stimulates durable goods consumption, while it has no impact on nondurable goods 
and services consumption. 
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Abstract: 
This paper evaluates the impact of the extension of compulsory schooling from 8 to 12 years in 
Turkey on child labor. Using data from the Child Labor force Survey (CLS) and relying on a 
difference-in-difference methodology for identification by comparing the labor market 
outcomes of children from different age groups and exploiting their exposure to the old or the 
new compulsory schooling policy, the chapter finds that being subject to higher years of 
compulsory schooling reduces the probability of children working longer hours. The 
improvement in child labor mainly comes from a lower probability of working in agriculture 
(as a wage earner) for children ages 14-17 (6-13), and in the intensive margin (lower probability 
of working longer hours). The policy reduces the probability of working in a job that requires 
no skills and, in some cases reduces the probability of working on streets and in open 
marketplaces. Overall, this paper suggests that compulsory schooling help reduce child labor 
to some extent but does not eliminate it, and that policies reducing the direct cost of schooling 
should not discourage physical attendance to school to fully benefit from compulsory schooling 
to reduce child labor. 
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Abstract: 
Commonly, centralized admissions for charter, private, and neighborhood schools are used 
across some countries such as United States. The school choice literature theoretically shows 
that among all school-participation concepts, full-participation in the unified enrollment system 
provides the best outcome for the students when students find all schools acceptable, and 
schools use responsive choice rule. Some schools may prefer to admit students independently 
since schools have incentives to stay out of the common enrollment system. Thus, some districts 
have not succeeded to satisfy full participation. Under some specific timing scenarios for 
enrollment, pre, simultaneous, and after timing, Ekmekçi and Yenmez (2019) analyze that full 
participation can be satisfied. On the other hand, when the main assumptions are relaxed, the 
respective theorems (defined in Ekmekçi and Yenmez, 2019) are violated in our simulated 
environment. We imitate the real-life school enrollment systems using simulations. Our 
simulations which allow for correlations between student preferences and school priorities, 
indicate that not only pre-timing scenario but also simultaneous timing scenarios are integration 
compatible. The place of the evading school in the preference list of students is significant 
determinant for persuading it to participate in the unified system. The choice between 
responsive or quota-filling school choice rule is also crucial to force the evading school to 
participate in the common enrollment system. Lastly, after-timing scenario is not integration 
compatible when the correlation coefficient among students is greater than and equal to 0.5 
under the relaxation of assumptions defined on choice rules (Theorem 4, Ekmekçi and 
Yenmez). 
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Abstract: 
The impacts of schooling on economic outcomes are complex and multi-dimensional. 
Extensive evidence shows that additional schooling years are associated with a higher 
likelihood of labor force participation and income. However, there is less evidence on how it 
impacts intergenerational upward mobility. Our research question in this paper is whether 
schooling interventions help disproportionally students with lower parental education? 
Specifically, we aim to estimate the effects of an exogenous increase in mandatory schooling 
due to a change in compulsory schooling law on women’s intergenerational educational 
mobility in Turkey. Using data from the Turkish Demographic Health Survey (2013) and a 
sharp Regression Discontinuity Design, we estimate the effects of an exogenous increase in 
mandatory schooling on educational mobility among women in Turkey. Our findings indicate 
that compulsory schooling may increase upward educational mobility where women attend 
education levels higher than their parents, particularly mothers. Additionally, we find such 
effects not only for the level at which schooling became compulsory but also at higher levels, 
showing a magnification of the initial impact. 
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Abstract: 
The main focus of this paper is to understand what is the network effect for spouses who are in 
the same job field, and is there any additional effect to increase household’s income if partners 
are in the same job field. Furthermore, the question is being transformed to the industry context 
which also shows similar and distinct features with having occupation. Industry codes which 
are encoded with two digits may have a capability to match spouses ignoring their education 
levels (for instance: doctors and radiotherapist). In addition to this, occupation needs 
downgrading because of variability of encoding which leads to lose out some information for 
Turkey data, but industry does not. Finally, industry level can maintain different kind of benefits 
rather than occupation for spouses. Industry level will provide another side of network effect 
significantly covering diversification of occupation.   Network effect of being same industry 
for spouses is analyzed for the years in between 2004-2014 for Turkey and Kazakhstan by 
means of Household Labor Force Survey. Income of spouses are deflated and matched as a 
basic indicator of households without looking they are married or not. Two stage GMM model 
is considered as the most appropriate method to avoid endogeneity. The estimations are 
separated into two categories, one is for households that contains from one male and female 
partner, the other is for both partners. The first part is classical Mincer equation which includes 
also a dummy for experience at least 6 months for a partner or both of them and a NACE dummy 
indicating partners are in the same industry or not. It is estimated with GMM (it will present 
same solution as OLS in that case). The second part is estimated with Two Stage Least Squares 
(2SLS) for both male partner and female partner. Preliminary results indicate that working in 
the same industry or benefiting from network effect positively affects household income. 
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Abstract: 
We use microdata obtained from the Turkish Employment Agency (İŞKUR) to evaluate the 
incentive structure of the unemployment insurance (UI) system. We study the individual, 
institutional and macroeconomic determinants of exit rates to employment using the Stratified 
Partial Likelihood Estimator (SPLE, Ridder and Tunalı, 1999). As in the standard Cox-PH 
model, effects of the explanatory variables on the hazard are assumed to be constant across 
strata. Subsequently it is possible to obtain non-parametric estimates of the cumulative baseline 
hazard by stratum, and examine how the exit rate varies across strata. This renders the model 
suitable for handling the identification challenge posed by a well-known feature of UI systems, 
variation in the statutory benefit duration (PBD). SPLE allows us to adjust for differences in 
support so that inferences can be drawn appropriately. In our evaluation of the incentive 
structure we exploit various features of the institutional set-up and use quasi-experiments – a 
DD formulation and a  RD design – that allow us to tease out causal effects of changes in UI 
benefits and statutory benefit duration (PBD). Our DD experiment is unique, in that it is 
generated by exogenous minimum wage increases that occur regularly in Turkey. RD 
experiment relies on a frequently used contrast, generated by discontinuities in the link between 
premium payments and PBD. We conclude that the UI system – one of the least generous 
among comparator countries – does not suffer from major incentive problems, a concern which 
has stood in the way of expanding coverage and benefits. 
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Abstract: 
This paper studies the Pigouvian exploitation of labor under wage bargaining. Firms that have 
different productivity levels and workers that have different outside options bargain over wages. 
In the simplest case, any worker-firm match with strict ex post efficiency leads to Pigouvian 
exploitation. In such contracts, the Pigouvian Gross Rate of Exploitation increases with the 
firm’s productivity and decreases with the worker’s outside option. Introducing the minimum 
wage narrows down the set of prospective contracts, but it does not alter the characterization of 
Pigouvian exploitation. Extended with informality and an exogenous probability of detection, 
formal firms are required to pay at least the minimum wage. In this case, the model predicts 
that there exists an endogenous threshold of productivity such that sufficiently more productive 
firms are formal. Besides, informal firms that have the opportunity to pay below the minimum 
wage expand the set of prospective contracts and completely sterilize the effect of the minimum 
wage. In equilibrium with formal and informal firms, the nature of Pigouvian exploitation is 
the same; strict ex post efficiency leads to Pigouvian exploitation. If production exhibits 
diminishing returns with respect to labor, Pigouvian exploitation does not depend on the firm’s 
productivity since the firm chooses its size optimally as a function of its productivity. The paper 
also studies an alternative model of wage determination that returns a similar characterization 
of Pigouvian exploitation. 
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Abstract: 
In the recent period the Middle Eastern and African countries, which were affected severely 
from wars, climate and regime changes, created large masses of migrants. Similarly, in the early 
twentieth century, the United States became the target of migration due to increasing production 
activity and labor demand. The Ottoman Empire was also affected by migration outflows and 
Ottoman citizens from different ethnic groups such as Arab, Armenian and Turk migrated to 
the United States. Migration and assimilation of migrants is a hot topic in the recent literature. 
However, the economic results of these migration flows in the United States and the 
assimilation of migrants are not sufficiently discussed by using quantitative methods from a 
labor market perspective. The impact of networks on the assimilation of migrants in the United 
States, such as the ease of finding a job for migrants having similar ethnic origin, has not been 
adequately discussed with quantitative evidence. Based on detailed data on the 1910 Census of 
the United States, our study outlines how early migration and networks affected the permanence 
and assimilation of migrants from different ethnic origins, such as Turks, Jews. Our findings 
indicate that groups that came earlier and had networks, Jews and Armenians, obtained higher 
wages, so they did not have problems in remaining at the US. Based on this finding, we can 
argue that migrants with networks had higher wages and assimilation rates. 
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Göçmen Emeğinin Özümsenmesi ve Ağ Etkisi: Amerika Birleşik 
Devletleri ve Osmanlı Göçmenleri Üzerine 1910 Amerikan Nüfus 

Kayıtları ile Bir İnceleme 

 
Özet: 
Günümüzde Orta Doğu ve Afrika ülkelerinin savaş, iklim ve rejim değişikliği gibi olaylardan 
etkilenmesi sonucunda gelişmiş ülkelere ciddi miktarlarda göç gerçekleşmektedir. Benzer 
şekilde, erken 20. yüzyılda Amerika Birleşik Devletleri hızlı bir iktisadi genişleme ile işgücü 
talebinde bulunmuş ve çevre ülkelerden emek göçünün hedefi haline gelmişti. Aynı dönemde 
Osmanlı İmparatorluğu, farklı etnik gruplardan gelen vatandaşlarını, örneğin, Arap, Ermeni 
veya Türk gibi, Amerika Birleşik Devletleri’ne benzer gayeler ile uğurlamıştı. Literatürde, 
göçmenlerin iktisadi yaşam içerisinde özümsenmesi veya kalıcılığı konusu birçok güncel 
çalışmanın konusunu oluşturmaktadır. Osmanlı vatandaşlarının Amerika Birleşik Devletleri 
emek piyasasında özümsenmesi konusunun özgünlüğü ise etnik grupların farklı özelliklerine 
göre özümsenme sürecinin değişiklik göstermesinden ileri gelmekte ve az sayıda inceleme 
tarafından sorgulanmaktadır. Göçmenlerin emek piyasasında özümsenme süreçlerine ağ 
yapısının ve sağlanan dışsallıkların etkisi, örneğin, aynı etnik grupta bulunma nedeniyle iş 
bulma kolaylıkları gibi, niceliksel kanıtlarla yeterince tartışılmamıştır. Çalışma, bu bağlamda 
1910 Amerikan nüfus sayımına dayalı veriler ile Osmanlı göçmenlerinin Amerika Birleşik 
Devletleri emek piyasasında özümsenmelerinin ağ yapısının verdiği imkanlara bağlı olarak ne 
şekilde değiştiğini incelemektedir. Elde edilen bulgular, Amerika Birleşik Devletleri’ne erken 
gelen ve ağ oluşturabilen grupların, örneğin Musevi ve Ermeni kökenli Osmanlı 
vatandaşlarının, yüksek ücret düzeylerine erişebildiklerini, dolayısıyla özümsenme konusunda 
daha az sorun yaşadıklarına işaret etmektedir. Bu bulgu ekseninde, günümüz göçmenlerinin 
hedef ülkelerde kalıcılıklarının geçirilen süre ve ağ bağlantıları ile değişebileceğini iddia etmek 
mümkündür. 
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Abstract: 
Nineteenth century is a period during which Ottoman bureaucracy became institutionalized and 
expanded. Part of the institutionalization was keeping detailed records about civil servants and 
compiling these in Sicill-i Ahval registers. The registers involve detailed information including 
Ottoman officers’ names, fathers’ occupation, birth places, education levels, languages, 
investigations and punishments if any, religions, working dates and salaries. In this study, a 
sample of 4000 officers who were born within the current borders of Turkey was established 
and a micro database was prepared by transliterating all information about these officers from 
Ottoman Turkish into Latin alphabet. Then, in order to determine whether income levels of the 
civil servants were influenced by the factors like birth place, family, education level, father’s 
occupation, religious identity and if yes, the extent of the impact a linear regression model was 
established. According to the model, the most important factors determining the wages are 
languages, promotions and religious identity. It is observed that there is a positive and 
significant relationship between income level and higher number of languages and promotions 
and also being non-Muslim. Since our study focuses on the current borders of Turkey, 
information about the civil servants who were born in other parts of the Ottoman Empire is 
lacking. Prospective studies involving the Balkan and Arab provinces may fill this gap and 
make comparative cliometric analyses possible. 
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OSMANLI MEMUR MAAŞLARI ÜZERİNE KLİOMETRİK 
BİR ÇALIŞMA 

 
Özet: 
19. yüzyıl Osmanlı bürokrasinin kurumsallaştığı ve genişlediği bir dönemdir. Bu 
kurumsallaşmanın ayaklardan biri de memurlara dair ayrıntılı kayıtların tutulması ve bunların 
Sicill-i Ahval defterlerinde birleştirilmesidir. Sicill-i Ahval defterlerinde devlet memurlarının 
isimleri, baba meslekleri, doğum yerleri, eğitim durumları ve bildikleri diller, varsa geçirdikleri 
soruşturmalar ve aldıkları cezalar, dinleri ve görev tarihleriyle maaşları gibi bilgiler 
kaydedilmiştir. Bu çalışmada söz konusu defterlerden Türkiye sınırları içerisinden doğmuş olan 
4000 kişilik bir örneklem tespit edilmiş ve bu memurların bilgileri Osmanlıca’dan Latin 
alfabesine çevrilerek geniş bir mikro veri havuzu oluşturulmuştur. Daha sonra, elde edilen 
veriler kullanılarak Osmanlı memurlarının gelir seviyelerinin doğum yeri, aile, eğitim durumu, 
baba mesleği, dini kimlik gibi unsurlardan etkilenip etkilenmediğini, etkileniyorsa bu 
faktörlerin ne derecede önemli olduğunu tespit etmek için doğrusal regresyon modeli 
kurulmuştur. Tahmin edilen modele göre memurların gelirlerini belirleyen en önemli faktörler 
bilinen dil sayısı, alınan terfiler ve dini kimliktir. Bilinen dil ve alınan terfi sayılarının 
fazlalığının ve gayrimüslim olmanın gelir seviyesiyle pozitif ve anlamlı bir ilişki içerisinde 
olduğu gözlemlenmiştir. Çalışmamız günümüz Türkiye’si sınırları içerisinde doğan memurlara 
odaklandığı için Osmanlı Devleti’nin diğer coğrafyalarında yetişen memurlarla ilgili bilgiler 
eksik kalmıştır. İleride Balkan ve Arap vilayetlerini de içerecek çalışmalar hem bu eksiği 
giderebilir hem de karşılaştırmalı kliometrik analizler yapmaya imkân verebilir. 
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Abstract: 
Using a large sample from the 1875 cadastral survey of Istanbul, we explore whether certain 
social groups in the Ottoman capital experienced any discrimination. The survey was conducted 
to determine the real estate taxes and the process was potentially susceptible to biased 
evaluations as government officials calculated the taxes payable via their subjective appraisals 
of all real properties. According to our estimations, a property with given physical features 
(e.g., size, location, etc.) and a rental price, would be taxed around 5-7% less if the owner is a 
Muslim. Notwithstanding, this finding pales beside the favoritism towards some wealthy non-
Muslims. In particular, we find evidence for real estate taxes to be deflated by around a 
staggering 40% in Moda—the most wealthy district in Istanbul with an overwhelmingly non-
Muslim population (83%). Surprisingly, we find no statistically significant evidence for gender 
discrimination. 
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Osmanlı’da Gayrimüslimlere Karşı Ayrımcılık Var mıydı? 1875 
Emlak Tahriri Örneği 

Özet: 
Bu çalışmada, 1875 İstanbul emlak tahririne ait büyük bir örneklem kullanarak (N=6335), 
Osmanlı İstanbul’undaki belirli sosyal grupların vergi mükellefiyetliği bağlamında herhangi bir 
ayrımcılığa maruz kalıp kalmadığı incelenmiştir. Tahrir kapsamında yetkili memurlar 
tarafından İstanbul’da bulunan her bir mülke kıymet biçildikten sonra emlak sahiplerinin 
ödemesi gereken vergi miktarı tespit edilmiştir. Biçilen kıymet tahrir memurlarının öznel 
değerlendirmelerine tabi olduğu için farklı sosyal grupların ayrımcılığa maruz kalması ya da 
diğer sosyal grupların avantaj elde etmesi mümkün olmuştıur. Örneğin, tahminlerimize göre, 
benzer nitelikte fiziksel özelliklere (büyüklük, konum vb.) ve kira bedeline sahip bir emlak, 
sahibi Müslüman ise yaklaşık %5-7 oranında daha az vergilendirilmiştir. Bununla birlikte, bu 
bulgunun bazı zengin gayrimüslimlere yönelik kayırmacılığın yanında sönük kaldığını 
söylemek mümkündür. Elde ettiğimiz sonuçlara göre ezici bir çoğunlukla gayrimüslim nüfusa 
(%83) sahip İstanbul'un en zengin semtlerinden olan Moda'da emlak vergileri yüzde 40 gibi 
çarpıcı bir oranda düşük hesaplanmıştır. İlginç bir şekilde, cinsiyet ayrımcılığına dair istatistiki 
olarak anlamlı bir kanıt tespit edilememiştir. 
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Abstract: 
We investigate whether the daily betas of individual stocks vary with the release of firm-
specific news in an emerging market. Using intraday prices of all stocks traded on the Borsa 
Istanbul, Turkey over the period 2005-2013, we find evidence that average market betas 
increase significantly from two weeks before the earning announcement day, and then revert to 
their average levels two weeks after the announcement.  The increase in betas is greater for 
larger, positive surprise earnings annoucements than for smaller, negative news. The results are 
consistent with features of the learning model of Patton and Verrardo (2012) but not with a 
number of their empirical results. 
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Abstract: 
Green bonds are a class of financial security developed to fund environment friendly projects. 
The study in this field is still underdeveloped and fairly scarce, especially market’s pricing 
behavior and bond returns. This paper investigates the volatility of a set of green bonds, namely 
The Bloomberg Barclays MSCI Green Bond Index, to help us to identify the differences from 
traditional fixed income securities. While green bonds are fixed income securities similar to 
conventional bonds, their pricing might depict a different outlook. As they are associated with 
green projects, the investor profile is enhanced with so called socially responsible investors, 
who also seek non-monetary returns, i.e. looking for greenium rather premium. Also factors 
other than investor preferences such as changes in regulatory framework, global commodity 
prices have impact on green bond prices. These attributes place green bonds into a particular 
position to regarding their pricing and returns as fixed income securities. This study employs 
multivariate EGARCH model to test the effect of oil price, interest rate and maturity risk on 
return of a composite green bond index and analyze the volatility model of green bonds with 
asymmetric effects to infer green bond premium characteristics. 

 

Keywords: green bonds, green finance, volatility  

JEL Codes: G12, G17, Q56 

 

 



 
ICE-TEA2022 

8th International Conference on Economics  
September 1-4, 2022 

Cappadocia University, Nevşehir, Turkey 

 

https://icetea2022.teacongress.com/ 
 

81 

 

The Effect of Budget Deficits on Stock Market Returns in Turkey 

 
 
Hünkar Güler 
Niğde Ömer Halisdemir University,Turkey 
gulerhunkar@gmail.com 
 
Özkan Haykır 
Niğde Ömer Halisdemir Üniversitesi,Türkiye 
ozkanhaykir@gmail.com 

 

 

Abstract: 
This study examines the impact of budget deficits on stock returns using data for Turkey from 
2003Q1 to 2020Q4. We investigate whether or not fiscal policy affects stock prices, and 
contribute to the existing literature. Having been able to know how fiscal policy affects stock 
prices has vital importance in terms of two aspects. The first is relevant to the stock market 
efficiency (SME) hypothesis, and the second is relevant to macroeconomic factors which 
motivate the international capital inflow in developing countries. Therefore, it is crucial to delve 
deep into the effect of the financing issue of budget deficits on stock returns in order to provide 
economic stability in developing countries. Adrangi and Allender (1998) compile the effects of 
budget deficits on stock prices under several headings after stating that economic theory doesn’t 
explain the impact of budget deficits on stock prices. First of all, a large budget deficit hurts 
economic growth in the short and long run by depressing stock prices and harming investor 
confidence. Secondly, an unsustainable deficit increases expected inflation by being monetized. 
Thirdly, compensating the budget deficits by monetizing or increasing tax revenues affects the 
stock prices. Especially, levying a new tax or increasing the tax rate if tax rates are below their 
revenue-maximizing level may decrease consumption, and also stock prices. This explanation 
is corresponding with the notion of Ricardian Equivalence. Lastly, budget deficits adversely 
impact domestic product competitiveness in the international market so that stock prices 
decrease through the interest and exchange rates. 
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Abstract: 
I study how the concentration of market power among a restricted set of corporates leads to a 
concentration of political power that ultimately undermines democracy. This type of 
mechanism has been a long discussion in the literature, which has not been confirmed or 
rejected by any empirical evidence. My paper aims to fill this gap by shedding light on two 
recent trends observed globally in the past two decades: the increase in aggregate markups and 
democratic backsliding. Using a dynamic panel of 80 countries observed over the 1990-2019 
period, I provide evidence of a negative causal relationship between market power and 
democracy. The result remains robust to various statistical interventions and correcting for 
endogeneity. The quantitative estimates suggest that at least one-third of democratic 
backsliding can be attributed to the concentration of market power. The effect is even larger for 
developed countries; in the United States, the increasing market power has led to one and a half 
times more democratic decline than having supposedly occurred under the Trump 
administration. 
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Abstract: 

The new competitive landscape shaped by ever-evolving technological progress and platform 
economies has become one of the main subjects of competition law and economics that are 
heatedly discussed worldwide. Within the Digital Market Acts proposed by the European 
Commission, the concept and scope of the “gatekeeper” have more importance than ever before 
to draw the lines to which or what actions (economic behaviors) conducted by undertakings are 
treated as illegal and should be banned. The act provides insight into describing and detecting 
gatekeeper firms by various qualitative and quantitative criteria; however, it may not be a 
straightforward task to evaluate whether a firm can be defined as a gatekeeper since the digital 
market environment has many characteristics to take into account such as scale economies, 
network externalities and increasing value of data. This article focuses on analyzing and 
calculating the network effects by applying the Susceptible-Infected-Recovered (SIR) model, 
one of the most prominent and basic compartmental models, to research outbreaks like COVID-
19. To estimate the parameters in the SIR model, the RSS (Residual Sum of Squares) method 
and the Genetic Algorithm (GA) package in R software were chosen. As a result of the study, 
it can be deduced that the infection parameters in the model can be treated as a reliable proxy 
of the size of the network effect and can be considered one of the market power indicators of 
gatekeeper analysis. 

 

Keywords: Competition policy, gatekeeper, SIR models, network effect 

JEL Codes: L40, L51, K21 

 

 

 

 



 
ICE-TEA2022 

8th International Conference on Economics  
September 1-4, 2022 

Cappadocia University, Nevşehir, Turkey 

 

https://icetea2022.teacongress.com/ 
 

84 

 

The Evolution of Electricity Markets 

 
 
Mustafa Çağrı Peker 
Energy Market Regulatory Authority, Turkey 
mpeker@epdk.gov.tr 
 
Ayşen Sivrikaya 
Hacettepe University, Turkey 
aysens@hacettepe.edu.tr 

 

 

Abstract: 
The electricity markets all over the world have been transforming since the 1980s by addressing 
their problems, which include “missing money problem”, “supply inadequacy problem”, 
“intermittent renewables problem”, and “market power”, etc. This study reviews the literature 
about the evolution of the electricity markets by adopting an integrated approach to the 
problems. By doing so, we reveal not only the causality relationships among the problems but 
also the solutions to them that the literature suggests. The results show that the problems related 
to governance and regulation might be the root of the problems. Furthermore, implementation 
of renewable energy generation and pricing mechanism in the wholesale electricity markets 
cause short and long run problems such as missing money and supply inadequacy problems. 
The literature emphasizes the competitive design of the wholesale electricity market with 
capacity markets and future markets, implementation of advanced market monitoring, and 
network design as solutions to many problems. 
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Abstract: 
In recent years, studies on urbanization in Turkey have commonly focused on the interactions 
between urbanization, industrialization and CO2 emissions based on Kuznetsian approaches. 
However, the analysis of urbanization dynamics in Turkey has gained new dimensions with 
sustainable development goals, and new concepts have become important in the classification 
of the urbanization dynamics of cities. As a result of this, not only the urbanization dynamics 
in Turkey but also the classification of the urbanization dynamics at the city level (provinces) 
has become more important. Given that, the study aims to discuss urbanization trends at the 
NUTS3 level. In this context, it is aimed to analyze the urbanization dynamics by focusing 
especially on sectoral value added shares in GDP, export level and composition, electricity 
consumption and air quality data( SO2, PM10). In the relevant literature, the definition of a city 
either as "consumer" or "producer" depends on owning tradable and non-tradable sectors and 
export dynamics. In doing so, it will be tried to answer whether the urbanization dynamics of 
Turkey’s cities differ either being labelled   "producer" or "consumer" cities and to what extent 
environmental conditions differ. For this purpose, the panel var analysis will be used to 
investigate the relevant data from 2005 through 2020 on the NUTS3 level. Classification of the 
cities according to change in GDP per capita and urbanization rate based on night lights data 
and continuity of the relevant data would also be taken into account, in setting up panel var 
analysis. 
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Abstract: 
Due to decreasing fertility rates, population projections gain great importance for 
policymaking. Using current population trends, and evaluating predictions of population 
structure will provide a better framework for public policies. If the current demographic trends 
continue, Turkey’s population will continue to age. Due to the changes in population age 
structure, not only the level of consumption expenditures but also private consumption 
structures will be affected too. This paper first evaluates the differences in private consumption 
budget allocations using Turkey’s household budget survey data for the last fifteen years. We 
evaluate budget allocations for different age groups. People in the age group of 0-19 have larger 
budget shares for clothing and education. Working-age people and adults spend more on 
transportation, communication, culture, restaurant and hotels, alcohol, and other goods and 
services whereas elderly people have significant budget shares on food, housing, furniture, and 
health. Then we disaggregate these profiles by gender. Lastly, we incorporate age and gender-
based consumption profiles into the population projections data to predict the future growth 
rates of consumption budget expenditures for Turkey. 
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Abstract: 
This study aims to analyze the persistence characteristics of share of renewables and clean 
energy (nuclear and renewables) in primary energy consumption for 5 countries, Austria, 
Brazil, New Zealand, Norway and Sweden over the period 1950-2020. The list of countries is 
selected based on their high level of primary energy consumption from renewables by 2020. 
We consider the importance of true specification of the deterministic components to better 
analyze the persistence properties. Changes in regulatory policies, implementation of new 
environmental laws, and potential market instabilities arising from some major events might 
result in structural breaks in the series. We employ a methodology that accounts for those 
breaks. Unlike the existing studies, our study allows for smooth and instant breaks together. 
Multiple unknown break dates are estimated by Bai and Perron (2003) methodology and smooth 
breaks are introduced in Fractional Fourier Functional Forms. To account for the sign and size 
asymmetry of responses of the series, which might arise from the break-even between 
adjustment costs and the burden of the shock, we further utilize Quantile Unit Root procedures. 
Bootstrap critical values are estimated accounting for the concerns arise from reduced sample 
sizes and non- standard distribution of the detrended series. By considering all factors affecting 
the stochastic properties of the series, we aim to provide reliable inferences regarding the long 
memory property of total and clean energy consumption, which will help policy-makers to 
better design and drive their policy objectives. Results show that especially Global Oil Crisis 
(1977) and policies towards easing climate change (2000s) had a significant impact on the 
countries decisions of energy mix. After accounting for the structural breaks, share of 
renewables and clean resources in the primary energy consumption are mostly stationary but 
show persistence for the lowest quantiles. 
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Abstract: 
Labor markets of developed countries have witnessed two related trends from the mid-1990s to 
the present, namely job polarization and wage polarization. Once occupations are ranked 
according to their skill requirement, it has been observed that the growth of employment was 
higher in high and low-skilled occupations relative to others. Following this, wages in these 
occupational groups also increase relatively as a result of increasing demand for occupations 
that do not require qualifications and that require high skills due to job polarization. The 
polarization phenomenon faced by labor markets of developed countries has also been evident 
in some developing countries such as China (Xu, 2017), India (Sarkar, 2017), Turkey 
(Akçomak and Gürcihan, 2013), and Latin American countries (Medina and Posso, 2010). In 
this research, we attempt to convey the discussion to the regional level by building upon the 
existing limited literature on labor market polarization in Turkey. As noted by many studies, 
regional disparities have been remarkable in Turkey in terms of the distribution of economic 
activities, human capital, and income. Therefore, regions are not likely to be homogenously 
affected by the polarization phenomenon. This study aims to investigate the existence and 
extent of polarization in Turkish regions by utilizing Household Labor Force Statistics (2004-
2020) compiled by TurkStat. We adopt a descriptive approach introduced by Dauth (2014) to 
investigate the spatial profile of polarization where we use a single quantitative measure of 
employment polarization (Polarization Index [PI]) and calculate regional PI values which allow 
us to quantitatively compare the “strength” of polarization across different regions. 
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Abstract: 
Survey of Income and Living Conditions is the first and only household level panel data 
available in Turkey (T-SILC). Therefore, it serves as the main source for dynamic labor market 
analysis by following the same individuals up to four years. However, panel data are prone to 
missing data problems such as attrition, non-response after an initial response, and T-SILC is 
no exception. In this paper, I investigate the appropriateness of SILC for studying labor market 
dynamics using one period forward and backward labor market transitions and document the 
transition patterns from 2006 to 2017. The states of interest for forward and backward 
transitions are full-time (FT) and part-time (PT) formal and informal wage and salary 
employment (WS), non-WS employment, unemployment, non-participation, and attrition. I 
show that retention is the dominant pattern, except for unemployed individuals. FT formal WS 
employees and non-participants have the highest retention rates with 82 percent. Nearly half of 
the FT informal WS workers change their status one year later. Transition to attrition rate is 
relatively high, particularly from unemployment. Moreover, I analyze the determinants of entry 
into and exit from the formal and informal WS employment and transition to attrition. The 
results indicate that new entrants into the labor market have higher probability of exit from WS 
employment than those with earlier PT WS work experience. Those who have non-WS 
employment experience have less attachment to WS employment compared to new entrants, 
but they are less likely to attrit. 
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Abstract: 

Innovations are the engine of economic growth. Moreover, innovations also affect profits and 
wages, which, in turn, affect the distribution of income. The main aim of this paper is to 
understand the effects of innovations on profits, wages and labor turnover. We first analyze if 
profits and wages increase in innovative firms (more than others), and if high wage workers 
benefit more than low wage workers. We also look at the effects of innovations on gender wage 
differentials. Finally, we analyze if the rate of labor turnover changes after innovations. We use 
the data on the population of Turkish manufacturing companies in the 2005-2020 period, and 
our findings indicate that after innovations, as proxied by patent applications and R&D 
activities, wages and profits increase. However, the effect of innovations on wages is not 
homogenous: high wage earners (and men) benefit more than low wage earners (and women) 
from innovation, i.e., intra-firm wage differentials increase after innovation. The effect on labor 
turnover is weak and ambiguous. 
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Abstract: 

This paper studies how a tightening in domestic credit markets, led by global developments, 
specifically the Fed tapering in mid-2013, can affect the performance of small and medium-
size enterprises (SMEs). More specifically, we analyze SMEs’ credit access, investment, and 
growth performance compared to large firms between 2010 and 2017. Our findings show that 
the tightening in global capital in 2013 negatively affected the domestic credit conditions in 
Turkey, where SMEs recorded the lowest credit access in the same year. 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 faded out and bounced back to positive 
in the following two years. 
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An Assessment of Turkey's External Imbalances from One 
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Abstract: 
Turkey’s recent economic history consists of repeated periods, in which the current account 
deficit played a key role in triggering economic calamities. This pattern has emerged once 
(occasionally more than once) per decade. Confrontation with external imbalances requires an 
enduring commitment to export promotion. This paper aims to offer a narrative of how the 
Turkish government handled the inconvenient policy dilemma between export promotion and 
domestic-demand (or debt-led) growth from the 1980s onwards. Secondly, this paper aims to 
address why Turkey fell short of engaging in an enduring export-oriented industrialization 
policy scheme to break the recurring curse.  This study suggests that Turkey's failure to tackle 
external imbalances rests upon the lack of political will to pursue the export-led growth policy 
framework that happens to be costly for office-seeking politicians. 
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Abstract: 
The paper evaluates the spillover effects of sectorial Macroprudential policy (MaPP) tools on 
untargeted sectors. In particular, the paper asks whether household-targeted MaPP tools not 
only curb lending to the household sector, but also whether they increase bank lending to 
nonfinancial corporations and consequently alter the sectorial composition of banks’ loan 
portfolios. Panel FE regressions and Inverse Propensity-score Weighted Regression-Adjusted 
Local Projections on a panel of 71 countries are employed to answer the research question. The 
HH-targeted MaPP tools considered in this study are disaggregated into those focused on 
borrowers (demand-side tools) and those on lenders (supply-side tools). It is found that 
household-targeted demand-side tools are particularly effective in curbing credit growth in the 
household sector in Emerging and Developing Economies and in increasing credit growth to 
the nonfinancial corporation sector in Advanced Economies. Furthermore, the share of NFC 
loans in banks’ loan portfolios is also found to increase after net tightenings in HH-targeted 
MaPP tools. These results indicate that sectorial MaPP tools are akin to credit guidance in the 
sense that sectorial MaPP tools have the capacity to influence the sectorial allocation of credit. 

 

Keywords: Macroprudential policy; Sectorial credit allocation; Sectorial Macroprudential 
tools; spillover effects 
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Abstract: 
The output gap-inflation relation has great importance in terms of reflecting the supply-demand 
components of the economy and price movements. The questioned relationship is among the 
main topics discussed in the theoretical and empirical literature, due to its importance in 
minimizing the loss function and being a tool used in monetary policymaking processes, 
especially in countries that implement inflation targeting. When the empirical literature 
focusing on this relationship is examined, it is seen that the concept of asymmetry has been 
emphasized since the 1990s. If an asymmetrical relationship is analyzed under symmetrical 
assumptions, policies that are not suitable for the dynamics of the economy can be applied.  
These policies lead to deviations from desired inflation rates, a decrease in average output level, 
and length of business cycles. For this reason, it is important to accurately determine the 
characteristics of the output gap-inflation relationship. In this study, the relationship between 
output gap and inflation has been investigated by structural break cointegration test, nonlinear 
cointegration and threshold value regression methods for the Turkish economy over the period 
2002-2021. The results indicate that the output-inflation relationship is different between 
regimes and has asymmetrical characteristics. 
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ÇIKTI AÇIĞI-ENFLASYON ÖDÜNLEŞMESİNE ASİMETRİK 
BİR BAKIŞ2 

 
Özet: 
Çıktı açığı-enflasyon ilişkisi ekonominin arz-talep bileşenlerini ve fiyat hareketlerini 
yansıtması bakımından büyük önem taşımaktadır. Söz konusu ilişki özellikle enflasyon 
hedeflemesi uygulayan ülkelerde kayıp fonksiyonun minimize edilmesinde taşıdığı önem ve 
para politikası yapım süreçlerinde başvurulan bir araç olması niteliğiyle teorik ve ampirik 
literatürde başlıca ele alınan konular arasındadır. Bu ilişkiye odaklanan ampirik literatür 
incelendiğinde, 1990’lı yıllardan itibaren asimetri kavramının üzerinde durulduğu 
görülmektedir. Asimetrik olan bir ilişkinin simetrik varsayımlar altında incelenmesi durumunda 
ekonominin dinamiklerine uygun olmayan politikalar uygulanabilmektedir. Bu politikalar arzu 
edilen enflasyon oranlarından sapmaya,  ortalama çıktı seviyesinin düşmesine ve konjonktür 
evrelerinin uzamasına neden olmaktadır. Bu nedenle çıktı açığı-enflasyon ilişkisinin taşıdığı 
özelliklerin doğru belirlenmesi önem taşımaktadır. Bu çalışmada, çıktı açığı enflasyon 
arasındaki ilişki Türkiye ekonomisi 2002-2022 dönemi için yapısal kırılmalı eşbütünleşme 
testi, doğrusal olmayan eşbütünleşme ve eşik değer regresyon yöntemleri ile incelenmiştir. 
Çalışmadan elde edilen bulgular, çıktı enflasyon ilişkisinin rejimler arası farklı olduğunu ve 
asimetrik özellikler taşıdığını ortaya koymaktadır. 
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Abstract: 
In this study, using the results of the “Cash Usage Habits Survey” conducted by the Central 
Bank of the Republic of Turkey in 2020, the factors affecting the payment methods preferred 
by individuals in bill payments in Turkey is examined. When the effect of the demographic 
characteristics of the households on the preferred payment method for bill payments is 
analyzed, it is seen that women are more likely to pay in cash and the increase in household 
income and education level decreases the probability of using cash. In addition, the results show 
that as the payment amount increases, individuals tend to use cards and that card usage is more 
dominant in weekend payments. 
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Türkiye’de Fatura Ödemelerinde Tercih Edilen Ödeme 
Yöntemlerini Etkileyen Faktörler 

 
Özet: 
Bu çalışmada, Türkiye Cumhuriyet Merkez Bankası tarafından 2020 yılında gerçekleştirilen 
“Nakit Kullanım Alışkanlıkları Anketi” sonuçları kullanılarak Türkiye'de bireylerin düzenli 
yaptıkları fatura ödemeleri esnasında kullandıkları ödeme yöntemi tercihlerinde etkili olan 
demografik ve işlem bazlı faktörler incelenmiştir. Hane halkının demografik özelliklerinin 
fatura ödemelerinde tercih edilen ödeme yöntemi üzerindeki etkisi incelendiğinde, kadınların 
daha çok nakit ödemeyi tercih ettiği görülürken, hane halkı gelirindeki ve eğitim düzeyindeki 
artışın nakit kullanma olasılığını düşürdüğü, kart kullanma olasılığını artırdığı görülmektedir. 
Ayrıca, işlem bazlı faktörler incelendiğinde sonuçlar ödeme tutarı arttıkça bireylerin nakit 
yerine kart kullanımına yöneldiğini ve hafta sonu yapılan ödemelerde kart kullanımının hafta 
içi yapılan ödemelere göre daha baskın olduğunu göstermektedir. 
 

Anahtar Kelimeler: Fatura Ödemeleri, Nakit Kullanım Alışkanlıkları, Ödeme Yöntemleri 

JEL Kodları: C25, D12, E42 

 

 

 

 

 

 

 

 

 



 
ICE-TEA2022 

8th International Conference on Economics  
September 1-4, 2022 

Cappadocia University, Nevşehir, Turkey 

 

https://icetea2022.teacongress.com/ 
 

98 
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Variables in the context of the Governors of the Central Bank of 

the Republic of Turkey (CBRT) 
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Abstract: 
The aim of this study is to reveal whether the causality relations between policy rate, consumer 
& producer inflation and dollar rate variables change in the general period of February 2003-
March 2022 and in the periods determined in the context of the CBRT governors who served 
in this general period. In this framework, the relevant general period is divided into four sub-
periods. These periods are determined as February 2003-March 2006 (Süreyya Serdengeçti), 
April 2006-April 2011 (Durmuş Yılmaz), May 2011-April 2016 (Erdem Başçı) and May 2016-
March 2022 (Murat Çetinkaya, Murat Uysal, Naci Ağbal and Şahap Kavcıoğlu), respectively. 
In the study, we deal with the causality analyzes within the framework of pairwise Granger 
causality and VAR Granger causality / block exogeneity Wald tests. The findings can be 
summarized as follows: In the general and Çetinkaya, Uysal, Ağbal & Kavcıoğlu periods, we 
determine that there is either a unidirectional or bidirectional Granger causality relationship 
between all binary variables. In the Serdengeçti period, we find a unidirectional Granger 
causality relationship from policy rate and dollar rate to consumer inflation, from consumer 
inflation to producer inflation and from dollar rate to policy rate. In this period, we don’t detect 
any Granger causality relationship between producer inflation with policy rate and dollar rate. 
In the Yılmaz period, we find a unidirectional Granger causality relationship from dollar rate 
to policy rate and producer inflation, from producer inflation to policy rate. However, we don’t 
find any Granger causality relationship between consumer inflation with policy rate and dollar 
rate, consumer and producer inflation. Finally, in the Başçı period, we find a unidirectional 
Granger causality relationship from only dollar rate and producer inflation to policy rate. As a 
result, it can be said that the causality relations between the variables that are the subject of the 
research have changed in different periods. 
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         Türkiye Cumhuriyet Merkez Bankası (TCMB) Başkanları 
Bağlamında Politika Faizi, Enflasyon ve Döviz Kuru 

Değişkenlerinin Nedensellik Analizi 
 

Özet: 
Bu çalışmanın amacı, Türkiye’de politika faizi, tüketici & üretici enflasyonu ve dolar kuru 
değişkenleri arasındaki nedensellik ilişkilerinin Şubat 2003-Mart 2022 genel döneminde ve bu 
dönem içerisinde görev yapan TCMB başkanları bağlamında belirlenen dönemlerde değişip 
değişmediğinin ortaya konulmasıdır. Bu çerçevede ilgili genel dönem dört alt döneme 
ayrılmıştır. Bu dönemler sırasıyla; Şubat 2003-Mart 2006 (Süreyya Serdengeçti), Nisan 2006-
Nisan 2011 (Durmuş Yılmaz), Mayıs 2011-Nisan 2016 (Erdem Başçı) ve Mayıs 2016-Mart 
2022 (Murat Çetinkaya, Murat Uysal, Naci Ağbal ve Şahap Kavcıoğlu) olarak belirlenmiştir. 
Çalışmadaki nedensellik analizleri, ikili Granger nedensellik ve VAR Granger nedensellik / 
blok dışsallık Wald testleri çerçevesinde ele alınmıştır. Elde edilen bulgular şu şekilde 
özetlenebilir: Genel ve Çetinkaya, Uysal, Ağbal & Kavcıoğlu dönemlerinde tüm ikili 
değişkenler arasında ya tek yönlü ya da iki yönlü Granger nedensellik ilişkisi olduğu tespit 
edilmiştir. Serdengeçti döneminde politika faizi ve dolar kurundan tüketici enflasyonuna, 
tüketici enflasyonundan üretici enflasyonuna ve dolar kurundan politika faizine tek yönlü 
Granger nedensellik ilişkisi bulunmuştur. Bu dönemde politika faizi ve dolar kuru ile üretici 
enflasyonu arasında herhangi bir Granger nedensellik ilişkisi tespit edilmemiştir. Yılmaz 
döneminde dolar kurundan politika faizine ve üretici enflasyonuna, üretici enflasyonundan da 
politika faizine tek yönlü Granger nedensellik ilişkisi bulgusuna ulaşılmıştır. Bununla birlikte, 
politika faizi ve dolar kuru ile tüketici enflasyonu, tüketici ve üretici enflasyonları arasında 
herhangi bir Granger nedensellik ilişkisi bulunamamıştır. Son olarak, Başçı döneminde sadece 
dolar kurundan ve üretici enflasyonundan politika faizine doğru tek yönlü Granger nedensellik 
ilişkisi bulgusuna erişilmiştir. Sonuç olarak, araştırmaya konu olan değişkenler arasındaki 
nedensellik ilişkilerinin farklı dönemlerde değiştiği söylenebilir. 
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Abstract: 
In this study, the factors affecting cash demand are analyzed in total and within the framework 
of the high, medium, and low-value banknotes grouping. The findings show that the increase 
in income leads to an increase in demand for cash and the transactional use of medium and low-
value denominations is higher than the high-value banknotes. While the real interest rate 
increase decreases the demand for cash, the more substantial effect on the demand for high-
value banknotes is associated with the use as a store of value of that group. However, it was 
concluded that card payments mostly had a substitution effect for medium-value 
denominations. Additionally, while the increase in financial uncertainty increased the demand 
for cash in all denomination groups, the increase in exchange rates negatively affected the cash 
demand. 
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Kupür Bazında Türkiye’deki Nakit Talebi 
 

Özet: 
Bu çalışmada nakit talebini etkileyen faktörler hem toplamda hem de yüksek, orta ve düşük 
değerli banknotlar gruplandırması çerçevesinde analiz edilmiştir. Bulgular, gelirdeki artışın 
nakit talebinde artışa yol açtığını ve orta ve düşük değerli kupürlerin işlem amaçlı kullanımının 
daha yoğun olduğunu göstermektedir. Reel faizdeki artış nakit talebini düşürürken yüksek 
değerli banknotların talebinde daha güçlü etkisinin olması bu kupürlerin daha çok değer 
saklama aracı olarak talep edildiği ile ilişkilendirilmektedir. Bununla birlikte, kartlı 
harcamaların en çok orta değerli kupürler için ikame etkisi oluşturduğu sonucuna ulaşılmıştır. 
Ek olarak, finansal belirsizlikteki artış tüm kupür gruplarında nakit talebini artırırken; döviz 
kurlarındaki artışın nakit talebini negatif yönde etkilediği sonucuna ulaşılmıştır. 
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Abstract: 
The aim of this study is to determine the factors affecting the happiness and life satisfaction 
levels of individuals in Turkey. In this context, whether the socio-economic and demographic 
characteristics of individuals differ in terms of life satisfaction and happiness has been analyzed 
with the ordered probit model using TURKSTAT Life Satisfaction Survey micro dataset 2020. 
As a result of the study, it has been revealed that the factors affecting the life satisfaction and 
happiness of individuals are generally similar. The results show that as individuals' satisfaction 
with their health and income increases and their expectations for the future become more 
positive, their happiness and life satisfaction increase. In addition, the results showed that 
women and singles have a higher probability to increase their happiness and life satisfaction 
one unit compared to men and married, respectively. On the other hand, it has been determined 
that as the education level of individuals increases one level, their happiness decreases but their 
life satisfaction increases. Although no statistically significant relationship has been found 
directly between age and happiness, but also observed that individuals over the age of 65 are 
more likely to increase their life satisfaction one unit compared to those younger than 25 years 
old. 
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Türkiye’de Yaşam Memnuniyeti ve Mutluluğun Sosyo-Ekonomik 
Belirleyicileri 

 
Özet: 
Bu çalışmanın amacı, Türkiye’de bireylerin mutluluk ve yaşam memnuniyet düzeylerine etki 
eden faktörleri tespit etmektir. Bu bağlamda, çalışmada TÜİK’in 2020 Yaşam Memnuniyeti 
Araştırması mikro veri seti kullanılarak bireylerin sosyo-ekonomik ve demografik 
özelliklerinin yaşam memnuniyeti ve mutlulukları özelinde farklılaşıp farklılaşmadığı sıralı 
probit model (ordered probit model) yöntemi ile analiz edilmiştir. Çalışmanın sonucunda, 
bireylerin yaşam memnuniyeti ve mutluluklarına etki eden faktörlerin genel olarak benzeştiği 
ortaya konmuştur. Elde edilen sonuçlar, bireylerin sağlık ve gelirlerinden memnuniyeti arttıkça 
ve geleceğe dair olumlu beklentileri yükseldikçe mutluluk ve yaşamdan memnuniyetlerinin 
arttığını göstermektedir. Bunun yanında, kadınların erkeklere ve bekarların evlilere kıyasla 
mutluluk ve yaşam memnuniyetlerinin artma olasılığının daha yüksek olduğu tespit edilmiştir. 
Öte yandan, bireylerin eğitim seviyeleri bir kategori yükseldikçe mutluluk düzeylerinin düştüğü 
fakat yaşam memnuniyetlerinin arttığı tespit edilmiştir. Yapılan analizler sonucunda yaş ile 
mutluluk düzeyi arasında doğrudan istatistiksel olarak anlamlı bir ilişki tespit edilememişse de 
65 yaş üstü bireylerin 25 yaşından küçüklere kıyasla yaşam memnuniyetlerinin artma 
olasılığının daha yüksek olduğu görülmüştür. 
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Multidimensional Poverty Approach 

 
Sercan Köksal 
Dokuz Eylül University,Turkey 
koksalsercan@gmail.com 

 

 
Abstract: 
As of the point where the climate crisis has come, the green transformation has now become a 
necessity. Various countries, international organizations, unions, NGOs and academia are 
planning the steps to be taken in order to can realize the green transformation. These plans 
include carbon tax, carbon border adjustment mechanism and coal exit. It is unthinkable for 
Turkey to stay out of these plans, both for its own economy because of globalization's level and 
for the planet’s future. Within the scope of the 2053 net-zero commitment, Turkey is also 
targeting a gradual exit from coal. With all these developments, it is possible to say that while 
some sectors are under pressure for transformation, some sectors are coming to an end. 
Considering the possible effects of coal exit and green transformation on the labor class, the 
necessity of designing a just transition process emerges.  Within the scope of the study, a tool 
that can be used in the design of a just transition is proposed, based on the multidimensional 
poverty approach. In this context, a multidimensional poverty index was created by using the 
Alkire-Foster method and the microdata of TurkStat SILC (2018-2020). The index includes the 
dimensions of "education", "health", "housing and living conditions", "social and 
environmental factors" and "economic status". Afterward, the polluting sectors that are 
expected to be affected by the just transition were determined and a separation was made in the 
households according to the presence of the individuals working in these sectors. With the 
calculations, it has been concluded that the households with members working in polluting 
sectors are in a poorer situation than the households without individuals working in these 
sectors. From this point of view, it has been seen that green transformation and just transition 
in Turkey should be planned in a pro-poor way and include all stakeholders expected to be 
affected by this process. 
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Adil Geçişi Çok Boyutlu Yoksulluk Yaklaşımı Perspektifinden 
Planlamak 

 
Özet: 
İklim krizinin geldiği nokta itibariyle yeşil dönüşüm artık bir zorunluluk haline gelmiştir. 
Çeşitli ülkeler, uluslararası kuruluşlar, sendikalar, STK’lar ve akademi; yeşil dönüşümü 
gerçekleştirebilmek için atılması gereken adımları planlamaktadır. Karbon vergisi, sınırda 
karbon uyarlaması mekanizması ve kömürden çıkış bu planların içinde yer almaktadır. Hem 
gezegenin geleceği için hem de küreselleşmenin ulaştığı düzey göz önüne alındığında kendi 
ekonomisi için Türkiye’nin bu planların dışında kalması düşünülemez. 2053 net sıfır taahhüdü 
kapsamında Türkiye de kömürden kademeli çıkışı hedeflemektedir. Tüm bu gelişmeler ile 
birlikte kimi sektörlerde dönüşüm baskısı oluşurken, bazı iş kollarının da sonunun geldiğini 
söylemek mümkündür. Kömürden çıkış ve yeşil dönüşümün emek sınıfı üzerindeki olası 
etkileri düşünüldüğü zaman, adil bir geçiş süreci tasarımının zorunluluğu ortaya çıkmaktadır.  
Çalışma kapsamında çok boyutlu yoksulluk yaklaşımından yola çıkılarak, adil geçiş 
tasarımında kullanılabilecek bir araç önerisinde bulunulmaktadır. Bu bağlamda öncelikle 
Alkire-Foster metodu ile TÜİK GYKA (2018-2020) mikro verilerinden faydalanılarak 
“eğitim”, “sağlık”, “konut ve yaşam koşulları”, “sosyal ve çevresel faktörler” ve “ekonomik 
durum” boyutlarından oluşan çok boyutlu bir yoksulluk endeksi oluşturulmuştur. Sonrasında 
adil geçişten etkilenmesi beklenen kirletici sektörler belirlenerek, hanelerde söz konusu 
sektörlerde çalışan fertlerin varlığına göre bir ayrıştırılmaya gidilmiştir. Hesaplamalar ile 
kirletici sektörlerde çalışan fertlerin olduğu hanelerin, bu sektörlerde çalışan fertlerin 
bulunmadığı hanelere göre daha yoksul durumda olduğu sonucuna ulaşılmıştır. Buradan 
hareketle Türkiye’de yeşil dönüşüm ve adil geçişin; yoksul yanlısı ve bu süreçten etkilenmesi 
beklenen tüm paydaşların söz sahibi olacağı şekilde planlanması gerektiği görülmüştür. 
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Abstract: 

Macroeconomic performance and life satisfaction of citizens can be easily measured using the 
misery index. Developed by Arthur Okun, this index is obtained by adding unemployment and 
inflation rates. Barro expanded the index by adding the long-term government bond interest 
rates and the growth rate to these data. In addition, there is a compensated misery index in the 
literature which is formed by subtracting the growth rate from the misery index.This study has 
been prepared within the scope of the member countries of the Organization for Economic 
Cooperation and Development (OECD), except for Estonia. In the study, it is aimed to compare 
OECD member countries within the scope of the misery index developed by Okun and 
expanded by Barro. Making comparisons between countries by using macroeconomic 
indicators and thus revealing similarities and differences constitute the main source of 
motivation for the study. The data used in the study covers the period of 2008-2021 and it 
allows the evaluation of the 2008 global crisis, the emergence and deepening of the European 
debt crisis and the global epidemic periods. This way, the question of whether the global crises 
are effective on the misery level of OECD countries will be answered. It is thought that efforts 
will be made to answer this question in econometric or statistical terms in the future and this 
study will form the basis for these studies. 
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EKONOMİK KALKINMA VE İŞBİRLİĞİ ÖRGÜTÜ 
ÜYELERİNİN SEFALET İNDEKSİ KAPSAMINDA 

DEĞERLENDİRİLMESİ (2008-2021) 
 

Özet: 
Makroekonomik performans ve vatandaşların yaşam memnuniyeti sefalet indeksi kullanılarak 
kolaylıkla ölçülebilmektedir. Arthur Okun tarafından geliştirilen bu indeks, işsizlik ve 
enflasyon oranlarının toplanması ile elde edilmektedir. Barro, bu verilere uzun vadeli devlet 
tahvili faiz oranları ile büyüme oranını ekleyerek indeksi genişletmiştir. Ayrıca literatürde, 
sefalet indeksinden büyüme oranı çıkarılarak oluşturulan, telafi edilmiş sefalet indeksi yer 
almaktadır. Bu çalışma, Estonya haricinde, Ekonomik Kalkınma ve İşbirliği Örgütü (OECD) 
üyesi ülkeler kapsamında hazırlanmıştır. Çalışmada, OECD üyesi ülkelerin Okun tarafından 
geliştirilen ve Barro tarafından genişletilen sefalet indeksi kapsamında karşılaştırma yapılması 
amaçlanmaktadır. Makroekonomik göstergeler kullanılarak ülkelerarası karşılaştırma 
yapılması, bu sayede benzerlik ve farklılıkların ortaya konulması çalışmanın motivasyon 
kaynağını oluşturmaktadır. Çalışmada kullanılan veriler 2008-2021 dönemini kapsamakta ve 
bu durum; küresel kriz, Avrupa borç krizinin ortaya çıkması ve derinleşmesi, küresel salgın 
dönemlerinin değerlendirilmesine olanak sağlamaktadır. Bu sayede, küresel anlamda yaşanan 
krizler OECD ülkelerinin sefalet düzeyi üzerinde etkili midir sorusu yanıtlanmış olacaktır. Bu 
sorunun, ilerleyen süreçte ekonometrik veya istatistiksel açıdan yanıtlanması için çaba 
harcanacağı ve bu çalışmanın da söz konusu çalışmalar açısından temel oluşturacağı 
düşünülmektedir. 
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HOUSEHOLD INDEBTNESS AND THE ROLE OF 
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Abstract: 
This paper analyzes household indebtness and the role of informal debts in Turkey using a fresh 
data, based on Central Bank of the Republic of Turkey Household Finance and Consumption 
Survey (CBRT-HFCS). CBRT-HFCS includes unique information on several components of 
the household wealth, particularly on financial assets and liabilities. Informal loans --made to 
relatives or friends that are expected to be paid back-- are typically more common in economies 
with more informal financial systems. The empirical analysis shows that almost one third of 
Turkish households hold claims vis-a-vis other households. According to CBRT-HFCS, 
informal loans constitute the second-highest share of total household debt after non-private non-
collateralized loans in Turkey. Despite high rates of homeownership, mortgage utilization 
remains relatively low. This might imply different arrangements to finance home purchases, 
relying either on own funds, or on informal loans from relatives and friends. However, we do 
not find that purchase of the household main residence is a significant reason for private loans. 
Households are borrowing from friends or relatives mainly because of meeting living expenses. 
Almost half of them report living expenses as the primary reason. It is also interesting that 
households are paying off other debts/credits with private loans. This might imply that 
households choose to finance home purchases via informal financial system. We also find that 
private loans are mostly preferred by the households of low- and middle-income groups, less 
educated, self-employed, and having financial credits. 
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TÜRKIYE’DE HANEHALKI BORÇLUĞU VE ÖZEL 
BORÇLARIN ROLÜ: HANEHALKI TÜKETİM VE 

FİNANSMAN ARAŞTIRMASI BULGULARI 

 
Özet: 
Bu makale, Türkiye Cumhuriyet Merkez Bankası Hanehalkı Finansman ve Tüketim Anketi 
(HAFTA) verilerini kullanarak Türkiye'de hanehalkı borçluluğunu ve özel borçların rolünü 
analiz etmektedir. HAFTA, başta finansal varlık ve yükümlülükler olmak üzere hanehalkı 
servetinin çeşitli bileşenlerine ilişkin özgün bilgiler içermektedir. Geri ödenmesi beklenen 
akraba veya arkadaşlara verilen özel borçlar, genellikle daha gayri resmi finansal sistemleri 
olan ekonomilerde yaygındır. Ampirik analizler, Türkiye’de hanelerin neredeyse üçte birinin 
diğer hanelere borç verdiğini göstermektedir. HAFTA'ya göre özel borçlar, toplam hanehalkı 
borcu içerisinde teminatsız kredilerden sonra ikinci en yüksek paya sahiptir. Türkiye’de ev 
sahipliğinin yüksek olmasına rağmen, ipotekli konut kredisi kullanımı nispeten düşük 
kalmaktadır. Bu durum hanelerin, sahip oldukları varlıklarla ya da akraba ve/veya 
arkadaşlardan alınan özel borçlara dayanarak ev satın aldıklarının bir göstergesi olabilir. Ancak, 
özel borçların alınma nedenlerine bakıldığında, konut satın almanın ilk öncelik olmadığı 
görülmektedir. Hanehalkları esas olarak geçim masraflarını karşılamak ve diğer 
borçlarını/kredilerini kapatmak için arkadaşlarından ve/veya akrabalarından borç almaktadır. 
Ayrıca, özel borçların, düşük ve orta gelir grubundaki hanehalkları ile daha az eğitimli, serbest 
meslek sahibi ve finansal kredi kısıtı olan hanehalkları tarafından daha fazla kullanıldığı 
görülmektedir. 
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Abstract: 
The main objective of this study was to determine inflation convergence in fragile five countries 
consisting of Brazil, Indonesia, India, South Africa, and Turkey, performing both the 
conventional unit root tests such as the ADF and KPSS, which do not allow nonlinearity and 
structural change, and the Fourier KPSS unit root tests, which only allow structural change, and 
to make policy recommendations by comparing the obtained results of Hepsag’s (2021)  unit 
root test that takes into account smooth transition and nonlinearity. The ADF unit root test 
results determined that inflation convergence was not valid in all the countries in the sample 
group, whereas inflation convergence was determined valid in all countries except for India, 
according to the KPSS unit root test. According to the Fourier KPSS unit root test, however, 
inflation convergence was valid in all countries except for Turkey. According to Hepsag’s 
(2021) test results revealed that inflation convergence was valid in all countries included in the 
analysis. It is thought that such a difference between the results of the stationarity analysis is 
due to the difference in the explanatory power of the tests. 
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ENFLASYON YAKINSAMASININ YUMUŞAK GEÇİŞLİ 
DOĞRUSAL OLMAYAN BİRİM KÖK TESTİ İLE 

İNCELENMESİ: KIRILGAN BEŞLİ ÜLKELER ÖRNEĞİ 

 
Özet: 
Bu çalışmanın temel amacı Brezilya, Endonezya, Hindistan, Güney Afrika ve Türkiye’den 
oluşan kırılgan beşli ülkelerinde enflasyon yakınsamasını hem ADF, KPSS gibi doğrusal 
olmamaya ve yapısal değişime izin vermeyen geleneksel birim kök testleri ile hem de sadece 
yapısal değişime izin veren Fourier KPSS birim kök testi ile sınamak ve elde edilen sonuçları 
yumuşak geçişi ve doğrusal olmamayı dikkate alan bir birim kök testi olan Hepsağ (2021)  ile 
karşılaştırarak politika önerileri oluşturmaktır. Analiz sonuçlarına göre ADF birim kök testi 
sonuçları örneklem grubundaki ülkelerin tamamında enflasyon yakınsamasının geçerli 
olmadığını tespit ederken, KPSS birim kök testine göre Hindistan dışındaki tüm ülkelerde 
enflasyon yakınsamasının geçerli olduğu belirlenmiştir. Fourier KPSS birim kök testine göre 
ise Türkiye dışındaki bütün ülkelerde enflasyon yakınsamasının geçerli olduğu tespit edilmiştir. 
Hepsağ (2021) test sonuçlarına göre ise analize dahil edilen bütün ülkelerde enflasyon 
yakınsamasının geçerli olduğu tespit edilmiştir. Durağanlık analizi sonuçları arasındaki bu 
farklılığın temel sebebinin testlerin açıklama güçlerindeki farklılıktan dolayı oluştuğu 
düşünülmektedir. 
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Abstract: 
In this study, the dynamic interactions between geopolitical risk, global economic policy 
uncertainty, international oil prices and inflation in time and frequency dimensions were 
analyzed using monthly data for Turkey between January 2001 and January 2022. Within the 
framework of the wavelet coherence model, the interaction of the degree of co-movement 
between the crude oil price and inflation in different frequency dimensions over time has been 
determined. Cross-wavelet transform and wavelet coherence methods that assist to analyze in 
time-frequency space, global economic policy uncertainty and geopolitical risks direct 
international crude oil prices and thus the sensitivity of momentum power on inflation in 
important historical and event intervals.  A significant momentum effect has been  in different 
time periods between the  effect of mirror to global exogenous shocks on the International oil 
price and inflation. These findings provide important policy implications for policy makers and 
investors in the Turkish context. 
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Dışsal şoklar, Uluslararası Petrol Fiyatları ve Enflasyon 
Arasındaki Dinamik İlişkilerin Analizi; Sürekli Dalgacık 

Yaklaşımından Kanıtlar 

 
Özet: 
Bu çalışmada, Türkiye için Ocak 2001 ve Ocak 2022 arasındaki aylık veriler kullanılarak 
jeopolitk risk, küresel ekonomik politika belirsizliği, uluslararası petrol fiyatları ve enflasyon 
arasındaki zaman ve frekans alanındaki dinamik etkileşimler analiz edilmiştir. Dalgacık 
tutarlılık modeli (Wavelet coherence) çerçevesinde, ham petrol fiyatı ile enflasyon arasında 
birlikte hareket derecesinin zaman içinde ve farklı dinamikler boyunca etkileşimleri tespit 
edilmiştir.  Zaman-frekans uzayında analiz yapmamıza yardımcı olan çapraz dalgacık 
dönüşümü  (cross wavelet transform) ve dalgacık tutarlılığı (Wavelet coherence) yöntemleri ile 
küresel ekonomik politika belirsizliği ve jeopolitik risklerin uluslararası ham petrol fiyatlarına 
yön verdiği ve böylece enflasyon üzerindeki momentum gücünün önemli tarih aralıklarındaki 
duyarlılığı kanıtlanmıştır. Küresel dışsal şokların Uluslararası petrol fiyatı üzerindeki yön 
değiştirici etkisi ile enflasyon arasında farklı zaman dilimlerinde önemli bir momentum etkisi 
tespit edilmiştir. Bu bulgular, Türkiye bağlamında politika yapıcılar ve yatırımcılar için önemli 
politika çıkarımları sağlamaktadır. 
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Abstract: 
Vaccination has been an issue of contention among the public during the COVID-19 pandemic. 
While the pro-vaccination individuals deplored those refusing vaccination for putting others' 
lives in danger, the anti-vaccination individuals expressed frustration over being pressured to 
be vaccinated. This article aims to measure the extent of polarization of these two groups in 
Turkey via an incentivized and nationally representative survey experiment (N=3000). We 
quantify the polarization via money allocation games and public good games. We also explore 
the underlying reasons behind the outgroup biases within the context of COVID-19 vaccination 
and the extent to which they overlap with existing sociopolitical cleavages. Finally, we use 
information treatments on the health and economic effects of the pandemic and a foreign 
conflict to measure the effects of these treatments on polarization. 
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Abstract: 
This study has adopted the actual household expenditure data from the national accounts and 
found that the official inflation rate was overestimated and underestimated for the 23 and 11 
countries respectively out of the 34 OECD countries in the first wave of the COVID-19 
pandemic. The result obtained for the underestimating countries in this study has matched the 
result obtained by Cavallo (2020) and Reinsdorf (2020). However, a significant difference has 
been detected for the countries where the official inflation rate is overstated in this study. The 
core reason behind the discrepancies in the use of appropriate expenditure weight. In addition, 
this study has ruled out the use of card-based expenditure data in calculating any superlative 
price indexes for measuring general price levels when spending behaviour has changed 
dramatically. 
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Abstract: 
The COVID-19 pandemic has posed significant distortion on supply, demand and productivity 
globally. In this study, we explore uncertainty shocks on demand, supply and cost for Turkish 
economy by focusing on during and after Covid-19 pandemic. At the initial step, following the 
methodology proposed in Aslan et al. (2015), demand, supply and cost uncertainty measures 
are calculated using firm-level monthly business tendency survey data. In order to investigate 
the impact of Covid-19 pandemic on the uncertainty dynamics and heterogeneity of 
uncertainties, uncertainty measures across sectors and firm sizes are constructed. Analyses 
reveal that the COVID-19 pandemic has created larger uncertainty shocks than the one 
associated with the global financial crisis of 2008-09. Moreover, it is observed that uncertainty 
measures display huge and heterogenous jumps in reaction to the pandemic. 
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Abstract: 
The epidemic that emerged in Wuhan, China in 2019, spread to all parts of the world in a short 
time and brought life to an emergency condition in many countries. The effects of the global 
epidemic, which first emerged as a public health crisis and then became integrated with the 
economic crisis, have not been observed the same in everywhere and every sector. The 
epidemic has brought with it observable increases in many types of inequality, spesificall 
income inequality. Preliminary studies have generally pointed out that the dynamics of 
pandemic conditions are quite different from previous crises, especially that the crisis in 
sectoral, regional, functional and even personally is asymmetrical, and as a result, the income 
generation process offered by the market does not work fairly for everyone.  The purpose of 
the paper is to analyze the relationship between the fiscal policy measures developed for the 
economic crisis caused by the pandemic and income inequality. The effect of fiscal policy 
measures, which are implemented as income and expenditure oriented, on income inequality 
will be evaluated within the scope of the study. In this framework, the effects of the Covid19 
epidemic on income distribution and inequality will be analyzed, but at the same time, the 
effects and results of taxes and transfers, which are critical in correcting income inequality 
among households, under pandemic conditions will be examined through selected countries. 
The study will mainly focus on taxes and transfers, which play a direct role in secondary 
distribution, which shows us the redistribution of income as a result of public policies.  The 
methodhology of the paper is based on the development of an analysis in the change in gini 
coefficients as primary and secondary distribution used in measurement of income inequality. 
The development trends of these coefficients regarding the primary and secondary distributions 
before and during the epidemic will be analzed and the change in the epidemic period will be 
revealed. Within the scope of this analysis, a comparison with the change in Gini during the 
2008-2009 crisis will also be taken into consideration. Gini coefficients are compared with the 
Reynolds-Smolensky measure to understand the change in public policies after tax and public 
transfer expenditures. In this context, this calculation is made over two Gini coefficients to 
show Gx pre-tax (market distribution), Gx-t after-tax (usable income excluding transfers) Gini 
coefficients and (RE) redistribution effect. In this approach, the Gini coefficient variation 
measure will be calculated according to the following formula: RE = 100 × (Yd+t-g – Yd-
g)/Yd+t-g The Kakwani index, on the other hand, is an index that measures the increasing 
proportionality of public intervention. Kakwani (1977) tried to measure progressiveness of the 
tax system by using the Gini approach in his study. According to Kakwani (1977), the 
difference between primary income distribution and secondary income distribution does not 
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give us an exact measure of the progressive proportionality of the tax system. The concept of 
"proportionality of tax" relates to the income elasticity of tax. Since the income elasticity of the 
tax is always equal to the unit elasticity for income-proportional taxes, a measure of the tax 
progressiveness must depend on the size of the deviation of the income elasticity of the tax 
from the unit elasticity. In this context, an analysis will be made for Turkey over the three 
indices summarized above. Thus, in addition to the Gini index, the measurement of inequality 
will be looked at in different ways by making calculations for the Reynolds-Smolensky measure 
to show the redistribution effect of taxes and transfers in the pandemic process in Turkey, and 
the Kakwani index to see the effect of taxes on income distribution depending on income 
elasticity. For this purpose, in this study, the official data  on the eurostat site for 2020 Gini 
(based on the data of OECD countries, of which the data for 2020 are currently disclosed) with 
previous years and the income inequality for 5 countries (France, Germany, Italy, Spain and 
Sweden) data from the ECINEQ (2020)   study will be used. For Turkey, the results of the 
TURKSTAT Income and Living Conditions Survey , are also announced in June 2021, and the 
findings and method of the Redistribution Effect of Taxes on Income in Turkey: 2002-2013 
Period  (Yılmaz et al, 2016) will be considered. Regarding the fiscal policies, in order to analyze 
the effect of public policies on redistribution, from the policy follow-up schedule during the 
Covid-19 period, which is regularly updated by the IMF and collected for 197 countries ; 
Similarly, the data documents that the OECD monitors tax policies  for 66 countries during the 
pandemic, and the "Poverty and Shared Prosperity 2020: Reversals of Fortune"  shared by the 
World Bank, and various reports published by the OECD, especially on property management 
and budget policies, will be referenced. The study is aimed to reveal that pandemic conditions 
and structural dynamics that shape or restrict the fiscal policies of countries through taxes and 
expenditures within the framework of combating these conditions can turn into factors that 
trigger income inequality in countries. In this context, the results of the relationship between 
income and expenditure-oriented financial programs implemented by countries and income 
inequality will be revealed for the pandemic period. Additionaly, it has been foreseen that the 
effects of state interventions implemented by countries may not always be positive, and the 
results may differ depending on the target audience affected by the policies as well as the 
volumes of these policies. As a result, rationalization of states to meet the redistribution demand 
more dominantly and to strengthen the progressive mechanisms by effectively using two fiscal 
policy tools such as taxes and transfers will be revealed. 
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COVID 19 DÖNEMİNDE UYGULANAN MALİYE 
POLİTİKASI VE GELİR EŞİTSİZLİĞİ: SEÇİLMİŞ OECD 

ÜLKELERİ VE TÜRKİYE ÖRNEĞİNDE BİR 
DEĞERLENDİRME 

 
Özet: 
Bir halk sağlığı krizi olarak ortaya çıkan ve sonrasında da ekonomik krizle bütünleşen küresel 
salgının etkileri her yerde ve her sektörde aynı hissedilmemiştir. Yaşanan salgın başta gelir 
eşitsizliği olmak üzere birçok eşitsizlik türünde gözlemlenebilir artışları beraberinde 
getirmiştir. Gelir eşitsizliğinin düzeltilmesinde maliye politikası araçları olan vergiler ve 
transferlerin hem etki gücünün ülke koşulları gereği farklılaşması kriz zamanlarında politika 
önceliklerin değişmesi nedeniyle kimi ülkelerde bu amaca yeterince hizmet edememesi ve hatta 
bazı durumlarda gelir dağılımının daha fazla bozulmasına yol açması gibi sorunlar gündeme 
gelmiştir. Çalışmanın amacı pandemiden kaynaklı yaşanan ekonomik krize yönelik uygulanan 
maliye politikası tedbirleri ile gelir eşitsizliği arasındaki ilişkiyi analiz etmektir. Gelir ve 
harcama yönlü olmak üzere uygulanan maliye politikası tedbirlerinin gelir eşitsizliği üzerindeki 
etkisi çalışma kapsamında ele alınacaktır.  Bu çerçevede, Covid19 salgınının gelir dağılımı ve 
eşitsizlik üzerindeki etkilerine göz atılacak ama aynı zamanda hanehalkı arasındaki gelir 
eşitsizliğinin düzeltilmesinde kritik öneme sahip olan vergiler ve transferlerin pandemi 
koşulları altında yarattığı etki ve sonuçların seçili ülkeler üzerinden incelemesi yapılacaktır. 
Çalışma esas olarak, kamu politikaları sonucu gelirin yeniden dağılımını bize gösteren ikincil 
dağıtımda doğrudan rol oynayan vergiler ve transferler özeline yoğunlaşacaktır.  Çalışmanın 
yöntemi gelir eşitsizliği ölçümünde kullanılan birincil ve ikincil dağılım ayrımında gini 
katsayılarındaki değişim üzerinden bir analiz geliştirilmesine dayanmaktadır.  analiz 
geliştirilecektir. Salgın öncesi ve salgın döneminde birincil ve ikincil dağılımlara ilişkin bu 
katsayıların gelişim eğilimlerine bakılacak ve salgın dönemindeki değişim ortaya konulacaktır.  
Kamu politikalarının vergi ve transfer harcamaları sonrası değişimine bakmak için Gini 
katsayılarının karşılaştırılması Reynolds-Smolensky ölçüsü ile yapılmaktadır. Bu kapsamda Gx 
vergi öncesi (piyasa dağılımı), Gx-t vergi sonrası (transferler hariç kullanılabilir gelir) Gini 
katsayılarını ve (YE) yeniden dağıtım etkisini göstermek üzere iki Gini katsayısı üzerinden bu 
hesaplama yapılmaktadır. Bu yaklaşımda Gini katsayısı değişim ölçüsü aşağıdaki formül 
çerçevesinde hesaplanacaktır: YE = 100 × (Yd+t-g – Yd-g)/Yd+t-g Kakwani endeksi ise kamu 
müdahalesinin artan oranlılığını ölçen bir endekstir. Kakwani (1977) çalışmasında Gini 
yaklaşımını kullanarak vergi sisteminin artan oranlılığını ölçmeye çalışmıştır. Kakwani 
(1977)’ye göre birincil gelir dağılımı ile ikincil gelir dağılımı arasındaki fark vergi sisteminin 
artan oranlılığın tam bir ölçüsünü bize vermemektedir. "Verginin artan oranlılığı" kavramı, 
verginin gelir esnekliğiyle ilgilidir. Verginin gelir esnekliği, gelire orantılı vergiler için her 
zaman birim esnekliğe eşit olduğu için, verginin artan oranlılığının bir ölçüsü, verginin gelir 
esnekliğinin birim esneklikten sapmasının büyüklüğüne bağlı olmalıdır.  Bu kapsamda Türkiye 
için yukarıda özetlenen üç endeks üzerinden Türkiye için bir analiz yapılacaktır. Böylece, Gini 
nedeksi yanında Türkiye özelinde pandemi sürecinde vergi ve transferlerin yeniden dağıtım 
etkisini göstermek üzere Reynolds-Smolensky ölçüsü ve vergilerin gelir esnekliğine bağlı 
olarak gelir dağılımına olan etkisinin görülmesi için Kakwani endeksine yönelik 
hesaplamalarda yapılmak suretiyle eşitsiliğin ölçümüne farklı şekillerde bakılmış olacaktır.  Bu 
maksatla çalışmada, 2020 Gini değerleri için OECD resmi verileri (mevcutta 2020 yılı verileri 
açıklanan OECD ülkelerine ait veriler üzerinden) ve Covid-19 süresince gelir eşitsizliğini 5 
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ülke için (Fransa, Almanya, İtalya, İspanya ve İsveç) inceleyen Clark ve ark. tarafından yapılan 
çalışma olan ECINEQ (2020) verileri kullanılacaktır.  Türkiye için ise TÜİK Gelir ve Yaşam 
Koşulları Anketi sonuçları  ile Türkiye'de Gelir Üzerinden Alınan Vergilerin Yeniden Dağıtım 
Etkisi: 2002-2013 Dönemi  (Yılmaz ve ark, 2016) çalışması dikkate alınacaktır. Mali 
politikalara ilişkin olmak üzere, kamu politikalarının yeniden dağıtımdaki etkisinin analiz 
edilebilmesi için, IMF’nin düzenli aralıklarla güncellediği ve 197 ülke için toplanılan Covid-
19 süresinde politika takibi izlencesinden ; benzer şekilde, OECD’nin 66 ülke için pandemi 
süresince vergi politikalarını izlediği veri dökümanlarından  ve Dünya Bankası tarafından 
paylaşılan “Poverty and Shared Prosperity 2020: Reversals of Fortune”  ile OECD’nin özellikle 
mal yönetim ve bütçe politikalarına ilişkin yayınladığı çeşitli raporlardan yararlanılacaktır. 
Çalışmada elde edilen bulgu ve sonuçlarla pandemi koşullarının ve bu koşullarla mücadele 
çerçevesinde ülkelerin vergiler ve harcamalar yoluyla gerçekleştirdikleri mali politikalarının 
nasıl şekilleneceğine yön veren veya politikaları kısıtlayan yapısal dinamiklerin ülkeler 
açısındaki gelir eşitsizliğini daha fazla tetikleyen unsurlara dönüşebileceğinin ortaya konulması 
amaçlanmıştır. Bu kapsamda ülkelerin uyguladığı gelir ve harcama yönlü mali programlar ile 
gelir eşitsizliği arasındaki ilişkinin sonuçları ele alınan pandemi dönemi için ortaya konmuş 
olacaktır. Ayrıca ülkelerin Covid-19 kapsamında hayata geçirdiği devlet müdahalelerin yeniden 
dağıtıma olan etkilerinin her zaman olumlu olamayacağı, bu politikaların hacimlerinin yanı sıra 
politikalardan etkilenen hedef kitleye bağlı olarak da sonuçların farklılık gösterebileceği 
öngörülmüştür. Sonuçta devletlerin vergi ve transferler gibi iki maliye politikası aracını etkin 
bir şekilde kullanarak yeniden dağıtım talebini daha baskın bir şekilde karşılamasının ve 
progresif mekanizmaları güçlendirmesinin gerekliliği ortaya konacaktır. 

 

Anahtar Kelimeler: Eşitsizlik, Maliye Politikası ve Pandemi 
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Abstract: 
We evaluate the effects of large-scale stock and bond purchases by a central bank using an 
estimated dynamic stochastic general equilibrium macro-finance model with nominal and real 
rigidities and portfolio rebalancing effects. The latter effects arise from imperfect 
substitutability between stocks and short- and long-term government bonds in mutual funds' 
portfolios. Since households' discounting is tied to expected portfolio returns, the required 
return on all three assets affect overall demand in the economy. The model shows that the 
central bank's equity purchases would lower the risk and term premiums on stocks and long-
term bonds, and thereby stimulate economic activity. Since stocks comprise a larger share in 
asset portfolios, the effects of stock purchases on aggregate demand are slightly larger than 
similar-sized bond purchases. 

 

Keywords: Portfolio rebalance effects, large-scale stock purchases, quantitative easing, 
preferred habitat, DSGE. 
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Abstract: 
This paper studies the dynamics of spillovers between sovereign Credit Default Swap (CDS) 
premia of nine countries: Turkey, Russia, Brazil, South Africa, China, Germany, France, Italy 
and Spain. Weekly CDS data spans from July 2012 through June 2022. Adopting the 
methodology developed by Diebold and Yılmaz (2014), several connectedness measures are 
computed based on generalized forecast error variance decompositions that are generated 
through a time-varying parameter vector autoregressive model (Antonakakis et al., 2020). The 
results show that the network’s connectedness level increases significantly during the Covid-
19 outbreak and Ukrainian war. Dynamic pairwise connectedness indexes seem to point to the 
style investing effect: there are higher connectedness levels among European markets and 
among developing countries. Especially, the connectedness levels between South Africa and 
other developing countries are remarkably high. Germany and China are identified as net shock 
receivers through almost all of the sample period. Turkey was the most important shock 
transmitter in 2021 until this role is taken over by Russia by February 2022. 
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Abstract: 
There are a considerable number of economic crises throughout human history and the Global 
Crisis is one of them, yet not the last one. Therefore, it is very important to investigate and 
understand its dynamics. This way even though it is hardly possible to avoid any future 
economic crisis, understanding the past might give us a road map in order to cushion the harm 
of it.   Conventional economics is based on rationality and refers to people as rational beings, 
technically Homo-economicus. Unfortunately, Homo-economicus does not exist. Since 
conventional economics cannot provide a satisfactory explanation for the global financial crisis 
it is important to look from another perspective.    The aim of this study is to look into the 
Global Crisis period in Turkey in terms of investors, borrowers, and financial institutions 
(regulators, banks, etc.) by using behavioral economics concepts such as herding behavior, 
present bias, self-serving bias, ‘new era’ stories, and money illusion. 
 

Keywords: Behavioral Economics, Economic Crises, the Global Crisis, human behavior, 
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Abstract: 
Global financial crisis has shown the importance of understanding the structure of complex 
interbank relations. In this study, I investigate the network relations between Turkish banks for 
2002-2021 period for repo, deposit, loan, security issuances, derivatives and other off-balance 
sheet exposures. First, I show that the network structures are different in instrument-level 
networks. Then, I document the evolvement of several network statistics and analyze how the 
network relations changed during the exchange rate shock in 2018 and Covid-19 in 2020. 
Finally, I investigate the systemic risk in the market using a default-cascading algorithm. 
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Abstract: 
This study seeks to identify the causal effect of Syrian refugee influx on incarceration rates and 
criminal court cases in Turkey. Using provincial panel data for the period of 1996-2020 and 
incorporating staggered treatment timing across provinces, the augmented synthetic control 
estimates indicate that following the onset of refugee influx, incarceration rates for thirteen 
crime categories would not have been any different in the absence of mass displacement across 
Syrian border. This null finding is corroborated using an instrumental variables (IV) Poisson 
regression that takes the endogenous nature of refugee settlement, the intensity of treatment and 
the count nature of criminal cases into account. This study also highlights the drawback of 
relying on incorrect standard errors in the light of ground-breaking advances on valid inference 
for IV and shows that some evidence for "more refugees, less crime" by Kırdar et al. (2022) 
and “more refugees, more crime” by Akbulut-Yüksel et al. (2022) are washed away even in the 
face of correct empirical procedures or good proxies of criminal activity. 
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Abstract: 
It is quite common that upon arrival in the host country immigrants encounter serious problems 
of skill transferability and downgrade in the labor market. Various studies suggest that after an 
initial decline in their occupational status, their position improves as they acquire more country 
specific human, cultural, and occupational capital. This article focuses on the role of informal 
sector in the integration of immigrants into host country labor markets. We propose a novel 
theoretical mechanism that highlights the allocation decisions of workers between formal and 
informal sectors taking into account human capital accumulation through informal jobs. We 
investigate the role of search frictions, learning and skill composition of immigrants on this 
choice. Contrary to most papers in the literature, our setup does not need changes in institutional 
parameters to alter the relative size of the informal sector: Frictions and learning by their own 
are sufficient. We show that the informal sector can act as a steeping stone towards formality 
or becomes a trap under different equilibrium configurations. We also analyze the implications 
of workers’ sectoral allocation on overall job creation and wage distribution. Finally, we discuss 
implications of our model on alternative immigration policy options and resulting labor market 
outcomes. 

 

Keywords: immigration, informality, labor market segmentation, learning 

JEL Codes: J15; J46; J61; J64 

 

 

 

 

 



 
ICE-TEA2022 

8th International Conference on Economics  
September 1-4, 2022 

Cappadocia University, Nevşehir, Turkey 

 

https://icetea2022.teacongress.com/ 
 

127 

 

The Impact of Syrian Refugees on the Overeducation of Natives: 
Evidence from Turkish Labor Markets 

 
 
Ugur Aytun 
Dumlupinar University,Turkey 
ugur.aytun@dpu.edu.tr 
 
Seyit Mumin Cilasun 
TED University,Turkey 
seyit.cilasun@tedu.edu.tr 

 

 
Abstract: 
Labor market effects of migration have been well-studied in literature. However, there is little 
attention to how natives adjusted their skills to the educational requirements of jobs they 
occupied when they faced a massive migration shock. This paper analyzes the effect of Syrian 
refugee inflow into Turkey beginning in 2011 on the education-job matching of the native 
population. By using 2004-2019 household labor surveys and Syrian refugee data for each 
subregion to observe the effect of regional variation of migration, we employ a difference-in-
differences methodology that takes account endogenous location choices of refugees as well. 
We find that one point increase in migration to native ratio significantly reduces the 
overeducation of the natives by 2.5%. We strongly confirm this effect for low-educated, low-
skilled and younger cohorts. Finally, we significantly found that women (men) are more (less) 
likely to become  overeducated as refugees attain labor market. 
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instrumental variables 

JEL Codes: C26, I25, J24, 61 

 

 

 

 



 
ICE-TEA2022 

8th International Conference on Economics  
September 1-4, 2022 

Cappadocia University, Nevşehir, Turkey 

 

https://icetea2022.teacongress.com/ 
 

128 

 

Social capital and values in the public sector in Turkey 

 
 
Ayça Akarçay 
Galatasaray University,Turkey 
aakarcay@gmail.com 
 
Sezgin Polat 
Galatasaray University,Turkey 
sezginpolat@gmail.com 

 

 

Abstract: 
According to the "Public Sector Motivation" (PSM) literature, on average public employees 
have higher social capital in terms of internal motivation, trust, altruism and civic participation 
compared to other segments of the society. In addition, beyond individual preferences, the 
public sector motivation is sensitive to the institutional environment within the public sector 
and at the general level in the society. In this respect its validity and magnitude may differ 
between countries and across time.  Turkey’s public employment recruitment and public good 
provision policies are highly centralized. Compared to private sector employment, on average, 
public employment provides more stable employment opportunities and a positive wage 
premium. In such an environment, the importance of central government in recruitment and 
decision making fosters competition to access public employment through identitarian 
behavior. We seek to analyze civic participation and values of public sector employees in 
Turkey between 2004-2019 using Life Satisfaction Surveys. 
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Abstract: 
Recently, increased service demand from the local administrations and reallocation of 
responsibilities between the central and local governments have contributed to the economic 
and political significance of local governments. As a result, the allocation of public resources 
and the efficiency of local governments have become an expansionary area of interest. 
Motivated by these arguments, this study examines the efficiency of Turkish province-level 
municipalities using data envelopment analysis. We obtained municipality-level input variables 
from the annual audition reports prepared by the Turkish Court of Accounts (Sayıştay), where 
municipalities are obligated to report their balance sheets and operating results on a yearly basis. 
We applied text mining techniques to extract numerical data from annual reports and annexes 
which were publicly available on the Turkish Court of Accounts’ website. Environment and 
output variables are obtained from the Turkish Statistical Institute. The unbalanced panel data 
set consists of 9 years and 81 municipalities for each year between 2012 and 2020. The results 
will guide municipalities on cost-effective expenditure titles. Since we impose the allocation 
values as input variables, this study will clarify the efficiency of allocation schemes of public 
resources at the municipality level. The results can be used to guide the effective municipality 
administration by identifying reference expenditures per habitant on certain titles.  The results 
can also inform the potential effects of the Covid pandemic and macroeconomic shocks on 
municipality performance. 
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Abstract: 
Do financial incentives provide motivation to individuals for raising their savings? Using a 
dataset containing information for more than 39 million contracts and a quasi-experimental 
design provided by national matching contribution policy reform in Turkey, we study the 
effects of matching contributions on saving outcomes and determine heterogeneities in 
responses to matching contribution. The very existence of the match threshold in its design 
provides a unique opportunity to investigate whether the matching scheme differently affects 
individuals contributing at or below the match threshold. Differences-in-differences estimations 
show that the program leads to a substantial rise in contributions paid. The matching 
contribution policy raises contributions paid by 18 percent. Moreover, after 30 percent sharp 
rise in the match threshold, we examine the effect of the upsurge in threshold on the 
contributions paid. Our results further imply substantial evidence that the match threshold is 
binding and financial incentives significantly raise saving contributions. Finally, our results 
suggest that individual characteristics such as gender, age, and education are very significant in 
gauging the impact of financial incentives both on the number participants and the contributions 
paid. 
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Abstract: 
In the last decade, particularly within the Covid-19 period, the responsibility of governments in 
the health expenditure financing has shifted specifically to the subnational government. In this 
regard, the decision-making power of subnational governments in health systems have 
increased which requires an improvement in the level of decentralization for a better planning, 
organization and budgeting processes in the provision of health service. Within this scope, the 
aim of our paper is to examine the impact of fiscal decentralization on subnational government 
health expenditures for selected OECD countries over the period 2015-2022 by means of panel 
data methodology. We expect the results indicate that fiscal decentralization supports an 
increase in health care expenditure and quality. Despite the progress in the role of subnational 
governments in the provision of heath service, central government still holds the considerable 
power over the decisions regarding the delivery of health systems. 
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Abstract: 
Demographic transition and aging population in Turkey require a fresh look at policies related 
to retirement eligibility and the coverage of the pension system. Although old-age pensions 
have the largest share in social transfers, the coverage of old-age protection has been limited 
due to low labor force participation of women and relatively late inclusion of self-employed 
and agricultural workers into the welfare system. In this paper, using multiple 4-year panels 
(2009-2019) from Survey of Income and Living Conditions (SILC) micro data, we explore old-
age income dynamics in Turkey by focusing on public and private transfers. We first discuss 
the formation of the households including old-age people, their income structure, intra-
household income pooling and social policies targeting elderly population. We further evaluate 
the magnitude and persistence of the inter-household transfers to elders in Turkey. We 
specifically test whether upstream private transfers to elders are altruistically motivated and 
whether retirement and old-age benefits create any crowding-out effect on private transfers. 
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Abstract: 
We address the question of optimal insurance against idiosyncratic productivity and health risk 
over the life-cycle and how the design depends on the demographic structure. For the analysis 
we develop a quantitative overlapping generations model. During the working period, 
households face a progressive income tax code, which encompasses contributions to social 
insurance, notably unemployment insurance and retirement insurance. In retirement, 
households receive a, potentially, progressive pension income, which is partially linked to past 
earnings. We parsimoniously parameterize tax, transfer and pension schemes and retirement 
age and optimize jointly over this entire system of life-cycle insurance and redistributive 
instruments. We apply the model to study optimal insurance in light of ongoing demographic 
change processes in Germany. 
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Abstract: 
Although the Turkish economy has been growing in real terms since the beginning of the 2000s, 
the unemployment rate keeps being high in contradiction to Okun’s Law, which implies the 
existence of jobless growth in the Turkish economy. The aims of this paper are to test whether 
the Turkish economy experienced jobless growth and to calculate its intensity by using the 
Shapley value decomposition method. This method allows us to detect the jobless part of 
growth accurately since it does not contain any stochastic process or error term, and it 
overcomes the problem of the model specification bias encountered in empirical approaches. 
Moreover, this study is the first to use the Shapley Value approach to investigate the jobless 
growth performance of the Turkish economy.  By utilizing data spanning from 2009 to 2019, 
this study reveals that 41.3 % of the growth of the Turkish economy was accounted for by the 
demographic changes while the rest by the economic activities with the 58,7% share. Therefore, 
99.7% of the growth can be attributed to jobless growth, which means that jobless growth is a 
significant issue for the Turkish economy. 
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Abstract: 
Minimum wage policies create a significant contribution to firms' input costs. While in the 
orthodox economic theory an increase in the minimum wage implies a reduction in labour 
demand, it has recently been rejected by many empirical studies. Theoretical explanations for 
the non-declining employment with minimum wage emphasise the monopsony power and 
productivity increase of the firms. Firms thus absorb the increase in the labour cost by reduction 
in market power and/or increasing labour productivity.  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.  This study utilises the 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 market power and productivity channels through which the minimum wage and 
labour demand are related. 
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Abstract: 
The labor market in Turkey is characterized by three distinct features: 1- Informal employment 
is relatively large, in fact among the largest within OECD countries. 2- A significant fraction 
of the labor force is employed at or around the minimum wage. 3- Public sector employment, 
though being significant is relatively lower than the OECD average. In this paper, I construct a 
three-sector (public, formal private, and informal private) search and matching model under the 
presence of minimum wage and heterogeneous workers. Using data from TURKSTAT labor 
force surveys, I conduct a structural estimation of the model to calibrate several key parameters 
for the Turkish economy. Then, I run several policy experiments as well as conduct some 
counterfactual analyses to report how key variables such as unemployment rate, social welfare, 
and employment respond to such changes. My simulation analysis identifies significant 
interactions between public sector employment, informality, and the effect of the minimum 
wage on unemployment. 
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Abstract: 
The financing of fixed capital investments in Turkey is mainly made through foreign currency 
(FX) denominated loans having long-term borrowing opportunities. Due to the volatility in the 
exchange rate in recent years, the risk of FX borrowing and the improvement in Turkish lira 
(TL) loan facilities have increased the demand for TL loans. In this study, the determinants of 
investments were analyzed by using the CBRT-TUIK Sector Balance Sheets data for the period 
2009-2020. Estimates show that the sensitivity of investments to TL denominated loans has 
increased after 2016. The increase in the KGF secured loan supply, especially in 2017, is 
thought to be effective in increasing the sensitivity of firm investments to TL denominated 
loans. Increasing the sensitivity of investments to TL-denominated resources is important in 
terms of monetary policy effectiveness and the fight against dollarization. 
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Türkiye’de Banka Kredilerinin Sabit Sermaye Yatırımları 
Üzerindeki Etkisi: Sektör Düzeyinde Bir Analiz 

 
Özet: 
Türkiye’de sabit sermaye yatırımlarının finansmanı ağırlıklı olarak uzun vadeli borçlanma 
imkanı olan yabancı para (YP) cinsi kredilerle  yapılmıştır. Son yıllarda döviz kurunda yaşanan 
oynaklıktan dolayı YP cinsi borçlanmanın riskli hale gelmesi ve Türk lirası (TL) cinsi kredi 
imkanlarındaki iyileşme TL cinsi kredi talebini artırmıştır. Bu çalışmada 2009-2020 dönemi 
için TCMB-TÜİK Sektör Bilançoları verileri kullanılarak yatırımların belirleyicileri analiz 
edilmiştir. Yapılan tahminler 2016 yılından sonra yatırımların TL cinsi kredi arzına olan 
duyarlılığının artığını göstermektedir. Özellikle 2017 yılıyla birlikte KGF teminatlı kredi 
arzındaki artış firma yatırımlarının TL cinsi kredi arzına olan duyarlılığının artmasında etkili 
olduğu düşünülmektedir. Yatırımların TL cinsi kaynaklara olan duyarlılığının artması para 
politikasının etkinliği ve dolarizasyonla mücadele açılarından önem arz etmektedir. 
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Abstract: 
There are many economic phenomena from that developing countries benefit in reaching their 
development goals. The literature on determining which economic facts serve for these 
phenomena is extensive. In this study, convergence issue, which is one of the main themes in 
that area, is examined in the context of convergence in total factor productivities of countries. 
Country group of this study consist of MINT (Mexico, Indonesia, Nigeria, Turkey) countries. 
For this purpose, the total factor productivities of MINT countries are calculated in the first 
place. Afterwards, the convergence hypothesis is tested by applying several nonlinear unit root 
tests. Through applying the nonlinear unit root tests, both nonlinearities in the data generating 
process and the source of these nonlinearities can be determined. In other words, nonlinearities 
in the data generating process may stem from time-varying nonlinearity (structural breaks), 
state dependent nonlinearity and hybrid nonlinearity that the time- varying and the state 
nonlinearities occur simultaneously. In this study, the source of nonlinearities can be found by 
applying several nonlinear unit root tests as well. Findings of this study reveals that there are 
different convergence cases for MINT countries. 
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MINT Ülkelerinde Toplam Faktör Verimliliği Yakınsaması 

 
Özet: 
Gelişmekte olan ülkelerin kalkınma hedeflerine ulaşmalarında faydalandıkları birçok iktisadi 
olgu bulunmaktadır. İktisadi olgulardan hangilerinin bu amaca hizmet ettiklerinin test 
edilmesine yönelik literatür oldukça geniştir. Bu çalışmada, belirtilen literatürdeki başat 
konulardan biri olan yakınsama olgusu, ülkelerin toplam faktör verimliliği yakınsaması 
bağlamında incelenmektedir. Çalışmanın ülke grubu MINT (Meksika, Endonezya, Nijerya, 
Türkiye) ülkelerinden oluşmaktadır. Bu amaçla, öncelikle MINT ülkelerinin toplam faktör 
verimlilikleri hesaplanmıştır. Sonrasında ise, yakınsama hipotezi, çeşitli doğrusal olmayan 
birim kök testleri uygulanarak test edilmiştir. Doğrusal olmayan birim kök testlerinin 
uygulanması sayesinde hem veri üretim sürecindeki doğrusal olmama durumu hem de bu 
durumun nereden kaynaklandığı tespit edilebilmektedir. Bir başka deyişle, verinin doğrusal 
olmama durumu, zamanla değişen doğrusal olmama (yapısal kırılmalar), duruma bağlı doğrusal 
olmama ve her ikisinin bir arada olduğu hibrit doğrusal olmama durumundan kaynaklanabilir. 
Bu çalışmada, çeşitli doğrusal olmayan birim kök testleri toplam faktör verimliliği serisine 
uygulanarak doğrusal olmamamın kaynakları da tespit edilmektedir. Çalışmanın bulguları, 
MINT ülkeleri için farklı yakınsama durumlarıyla karşılaşıldığını ortaya koymaktadır. 
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Abstract: 
The aim of the study is to analyze the long-term effects of income distribution between labor 
and capital on economic growth performance in selected EU countries, based on a post-
Keynesian approach. The empirical model used in the study is based on the post-Kaleckian 
literatüre that based on the study of Bhaduri and Marglin (1990). While the changes in the share 
of wages in national income have a negative effect on growth in some countries, they may have 
a positive effect in some countries. Bhaduri and Marglin (1990) explain that increases in the 
wage share lead to an increase in aggregate demand and aggregate output, and therefore the 
economy has a wage-led demand structure. Do changes in the wage share always have the same 
effect on the aggregate demand structure in long-run analysis? Can an economy's demand 
structure change over time whether it is wage-led or profit-led? These two basic questions 
constitute the main motivation of this study. In the study, a time-varying regression model is 
used in the analysis of the aggregate demand structure of selected EU countries. The 
preliminary findings show that the demand structure of some EU countries may change 
periodically, while the demand structure of some EU countries may be the same throughout the 
period. 
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Fonksiyonel Gelir Dağılımı ile Ekonomik Büyüme İlişkisinin 
Ücret Çekişli Büyüme Yaklaşımı ile Analizi: AB Ülkeleri için Bir 

Uygulama 

 
Özet: 
Çalışmanın amacı, seçilmiş AB ülkelerinde emek ve sermaye arasındaki gelir bölüşümünün 
ekonomik büyüme performansı üzerindeki uzun dönem etkilerini post-Keynesyen yaklaşıma 
dayalı olarak analiz etmektir. Çalışmada kullanılan ampirik model Bhaduri ve Marglin (1990) 
çalışmasını baz alan post-Kalekyen literatürü temel almaktadır. Ücretlerin milli gelir içindeki 
payındaki değişmeler bazı ülkelerde büyüme üzerinde olumsuz yönde etkiye sahip olurken, 
bazı ülkelerde ise olumlu yönde etkiye sahip olabilmektedir. Bhaduri ve Marglin (1990) ücret 
payındaki artışların toplam talebi ve dolayısıyla toplam çıktıda bir artışa yol açmasını 
ekonominin ücret-çekişli bir talep yapısına sahip olmasıyla açıklamaktadır. Ücret payındaki 
değişmeler toplam talep yapısı üzerinde uzun dönem analizlerinde her zaman aynı etkiye mi 
sahiptir? Bir ekonominin talep yapısının ücret çekişli veya kâr çekişli olması zamana göre 
değişebilir mi? Bu çalışmanın temel motivasyonunu bu iki temel soru oluşturmaktadır. 
Çalışmada seçilmiş AB ülkelerinin toplam talep yapısının analizinde zamanla değişen 
regresyon modeli kullanılmaktadır. Önsel bulgular, bazı AB ülkelerinin talep yapısının 
dönemsel olarak değişebileceğini, bazılarının da talep yapısının dönem boyunca aynı 
olabileceğini göstermektedir. 
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Abstract: 
The negative relationship between unemployment rate and economic growth is called Okun's 
Law in the literature. In this study, using the Vector Autoregressive (VAR) method, the effect 
of economic growth on the unemployment rate on the basis of gender and education in Turkey 
for the period 2009:Q1-2020:Q4 is examined. In the study, real gross domestic product variable 
at current prices is used to represent the growth rate, general unemployment, male 
unemployment and female unemployment rate are used to represent the unemployment rate. 
Unlike the literature, unemployment rates according to the education level of both women and 
men are included in the models, and it is determined which gender and education level the 
growth rates affect unemployment more in Turkey. In the literature research conducted within 
the scope of the study, while studies examining the effect of economic growth on the 
unemployment rate of women and men are frequently encountered, no study has been found 
that analyzes the effect of economic growth on the unemployment of women and men according 
to their educational status. In this respect, it is expected that the study will contribute to the 
literature. The first of both descriptive and econometric analysis findings of the study shows 
that economic growth decreased the general and male unemployment rates, but did not have an 
effect on the female unemployment rate. The second finding is that while economic growth 
reduces unemployment at the basic and secondary education level for men, it does not affect 
the level of further education, and it does not reduce unemployment at any education level for 
women. The results obtained from the study show that economic growth is not sufficient on its 
own in reducing the female unemployment rate in Turkey, and that policies that will support 
women's participation in employment and that will recognize positive discrimination in 
employment are necessary. 
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TÜRKİYE’DE EKONOMİK BÜYÜMENİN CİNSİYET VE 
EĞİTİM TEMELİNDE İŞSİZLİĞE ETKİSİ 

 
Özet: 
İşsizlik oranı ile ekonomik büyüme arasında var olan negatif ilişki literatüre Okun Yasası olarak 
adlandırılmaktadır. Bu çalışmada Vektör Otoregresif (VAR) yönteminden yararlanarak 
2009:Q1-2020:Q4 dönemi için Türkiye’de ekonomik büyümenin cinsiyet ve eğitim temelinde 
işsizlik oranına etkisi incelenmektedir. Çalışmada büyüme oranını temsilen cari fiyatlarla reel 
gayrisafi yurtiçi hasıla değişkeni, işsizlik oranını temsilen genel işsizlik, erkek işsizlik ve kadın 
işsizlik oranı kullanılmaktadır. Literatürden farklı olarak hem kadın hem de erkeklerin eğitim 
seviyesine göre işsizlik oranları modellere dahil edilerek Türkiye’de büyüme oranlarının hangi 
cinsiyet ve eğitim seviyesinde işsizliğe daha fazla etki ettiği saptanmaktadır. Çalışma 
kapsamında yapılan literatür araştırmasında ekonomik büyümenin kadın ve erkek işsizlik 
oranına etkisini inceleyen çalışmalara sıkça rastlanırken, ekonomik büyümenin kadın ve 
erkeklerin eğitim durumlarına göre işsizlikleri üzerindeki etkisini analiz eden bir çalışmaya 
rastlanılmamıştır. Bu yönüyle çalışmanın literatüre katkı yapması beklenmektedir. Çalışmanın 
hem betimsel (descriptive) ve hem de ekonometrik analiz bulgularından birincisi, ele alınan 
dönemde, ekonomik büyümenin genel ve erkek işsizlik oranı düşürdüğü ancak kadın işsizlik 
oranı üzerinde etkili olmadığını göstermektedir. İkinci bulgu ise ekonomik büyümenin 
erkeklerde temel ve orta eğitim seviyesindeki işsizliği azaltırken ileri eğitim seviyesinde etki 
etmediği, kadınlarda ise herhangi bir eğitim seviyesinde işsizliği düşürmediği yönündedir. 
Çalışmadan elde edilen sonuçlar Türkiye’de kadın işsizlik oranını düşürmede ekonomik 
büyümenin kendi başına yeterli olmadığı, büyümenin yanında kadının istihdama katılmasını 
destekleyecek olan kadınlara istihdamda pozitif ayrımcılığı tanıyacak politikaların gerekliliğini 
göstermektedir. 
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Abstract: 
Globalization affects all countries economically, socially, and politically. With the developing 
technology, the liberalization of commercial activities, the strengthening of the international 
financial structure, and the increasing activities of multinational companies, globalization is 
changing the world rapidly and completely (Garrett, 2000). With the spread of the effects of 
globalization in every field since the end of the 20th century, studies examining its 
environmental effects have gained momentum. However, in the literature, trade openness has 
been used as a proxy for globalization and its economic effects have been examined. Using the 
KOF globalization index, which divides globalization into three parts economic, social and 
political developed by Dreher (2006) allows the effects to be evaluated from different 
perspectives. In this study, I investigate the relationship between globalization, foreign direct 
investments, and CO2 in BRICST (i.e., Brazil, Russia, India, China, South Africa, and Turkey) 
economies by using different econometric techniques with panel data of BRICST countries 
from 1990 to 2018 due to constraints on the availability of data. The findings indicate the 
existence of an Inverted-U relationship between globalization and CO2 emissions. 
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Küreselleşme, Doğrudan Yabancı Yatırımlar ve CO2 Emisyonu 

İlişkisi: BRICST Ülkeleri 
 

 

Özet: 
Küreselleşme tüm ülkeleri ekonomik, sosyal ve politik olarak etkilemektedir. Gelişen teknoloji, 
ticari faaliyetlerin serbestleşmesi, uluslararası finansal yapının güçlenmesi ve çok uluslu 
şirketlerin artan faaliyetleri ile küreselleşme dünyayı hızla ve tamamen değiştirmektedir 
(Garrett, 2000). 20. yüzyılın sonlarından itibaren küreselleşmenin etkilerinin her alanda 
yaygınlaşmasıyla birlikte çevresel etkilerini inceleyen çalışmalar hız kazanmıştır. Ancak 
literatürde genel olarak ticari açıklık küreselleşmenin bir göstergesi olarak kullanılmış ve 
ekonomik etkileri incelenmiştir. Dreher (2006) tarafından geliştirilen küreselleşmeyi 
ekonomik, sosyal ve politik olarak üç bölüme ayıran KOF küreselleşme endeksinin 
kullanılması, etkilerin farklı açılardan değerlendirilmesine olanak sağlamaktadır. Bu çalışmada, 
BRICST (Brezilya, Rusya, Hindistan, Çin, Güney Afrika ve Türkiye) ekonomilerinde 
küreselleşme, doğrudan yabancı yatırımlar ve CO2 arasındaki ilişki farklı ekonometrik 
teknikler kullanılarak 1990-2018 dönemine ait yıllık verileri ile araştırılmıştır. 
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Abstract: 
Lionel Robbins and Terence Hutchison are towering figures in the history of economic thought 
in the 20th century. They have written many books and articles on different aspects of 
economics, such as economic policy, the history of economic thought, and the methodology of 
economics. However, this paper focuses on the differences between Robbins and Hutchison's 
methodological positions. In this context, Hutchison's critical approach will provide a point of 
departure to comprehend Robbins' methodological standpoint. In this regard, this paper will 
discuss four major themes by comparing Robbins and Hutchison.  First, it will review the 
controversial aspects of some postulates of economic theory by giving references to Robbins 
and Hutchison's analyses. Second, it will discuss the distinction between positive and normative 
economics, building on some criteria that Robbins and Hutchison applied to economics. Third, 
it will briefly categorise the deductive and the inductive approaches to the methodology of 
economics through their significant proponents in the historical background. The comparison 
between Robbins and Hutchison could provide a decent method to analyse this subject 
coherently. Lastly, it will enlighten whether the existence of turning or breaking points of 
Robbins and Hutchison on their methodological position or not. Furthermore, it will try to 
discover what extent to which their methodological approaches converged in the last instance. 
This paper ultimately expects to make a modest contribution to the literature on economic 
methodology through its all inquiries. 
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Lionel Robbins ve Terence Hutchison Arasındaki Metodolojik 
Tartışmalar Üzerine Bazı Düşünceler 

 
Özet: 
Lionel Robbins ve Terence Hutchison, iktisadî düşünceler tarihinde 20. yüzyılda öne çıkan 
seçkin iktisatçılar arasında yer almaktadır. İktisat teorisi ve politikası, iktisadî düşünceler tarihi 
ve iktisat metodolojisi gibi iktisadın muhtelif boyutları hakkında rahatlıkla kalem 
yürütebildiklerini belirtmek mümkündür. Bununla birlikte, bildirinin amacı, Robbins ve 
Hutchison’in iktisat metodolojisi kapsamında farklılık arz eden görüşlerini değerlendirmektir. 
Bu bağlamda Hutchison’ın eleştirel tavrı, Robbins’in metodolojik konumunu kavrayabilme 
hususunda kalkış noktası olarak benimsenmiştir. Bu amaç ve kapsam doğrultusunda bildiride 
başlıca dört konu ele alınacaktır.  İlk olarak, iktisat teorisinin bazı postulatlarının ihtilaflı yönleri 
Robbins ve Hutchison’ın tahlillerine atıfta bulunularak incelenecektir. Akabinde pozitif ve 
normatif iktisat ayrımı, Robbins ve Hutchison’ın yaklaşımları ışığında tartışılacaktır. 
Devamında iktisat metodolojisinde tümdengelim ve tümevarım yöntemleri ile bunların öne 
çıkan savunucuları tarihsel arka planıyla öz olarak sınıflandırılacaktır. Robbins ve Hutchison 
karşılaştırması, bu konuyu sıhhatli bir biçimde analiz edebilmek için makul bir zemin teşkil 
edecektir. Son olarak, Robbins ve Hutchison’ın metodolojik anlayışlarında dönüm veya kırılma 
noktalarının var olup olmadığı tespit edilecek ve metodolojik yaklaşımlarının son kertede ne 
ölçüde birbirine yakınlaştığı keşfedilmeye çalışılacaktır. Neticede, bu bildirinin muhtemel 
bulgularıyla iktisat metodolojisi yazınına mütevazı bir katkıda bulunması ümit edilmektedir. 
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Abstract: 
After the university reform in Turkey in 1933, scientists who escaped from Nazi Germany and 
took refuge in the young Republic of Turkey played a founding role in the country's higher 
education system by filling the gap not only in economics but also in other disciplines. These 
refugee professors, who pioneered the establishment of the Faculty of Economics of Istanbul 
University in 1936, not only drew attention with the curriculum and doctorate program they 
created at the Faculty of Economics, but also took an important position in the early republican 
academic world by playing important roles in the making of legislation on tax laws and working 
life. The serious contributions of the related professors who have achieved such a position to 
the economic life of Turkey have not been sufficiently discussed in terms of both the history of 
economics and the history of economics education. In order to fill this gap in the literature, in 
this study, the academic legacy remainder by the German teachers who came to Turkey in the 
1930s and shaped the economics education will be discussed. In this context, the data generated 
from the interviews with twenty economics professors in the period covering the 2021-2022 
period will be used, and the traces of the German school in economics education will be traced 
in Turkey's economic history. 

 

Keywords: University Reform, German Professors, Istanbul University, Faculty of 
Economics, Early Republican Economic History  
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AKADEMİK DEDELERİMİZDEN BİZE KALAN: BİLİMSEL 
YÖNTEM, DİSİPLİN VE İÇERİK 

 
Özet: 
1933 yılında Türkiye’de gerçekleşen üniversite reformu sonrasında Nazi Almanyası’ndan kaçıp 
genç Türkiye Cumhuriyeti’ne sığınan bilim insanları sadece iktisat alanında değil diğer 
disiplinlerdeki yetişmiş akademisyen açığını da kapatarak ülkenin yükseköğretim sisteminde 
kurucu roller üstlenmiştir. 1936 yılında İstanbul Üniversitesi İktisat Fakültesi’nin kurulmasına 
öncülük eden bu mülteci hocalar, bir yandan İktisat Fakültesi’nde oluşturdukları müfredat ve 
doktora programı ile dikkat çekerken öte yandan vergi kanunları ve çalışma yaşamına dair 
mevzuatların yapılmasında önemli görevlerde bulunarak erken cumhuriyet dönemi akademik 
dünyasında önemli bir konum edinmişlerdir. Böyle bir konumu elde etmiş ilgili hocaların 
Türkiye’nin iktisadi yaşamına yaptığı ciddi katkılar, gerek iktisat tarihi gerekse de iktisat 
eğitimi tarihi açısından yeterince tartışılmamıştır. Literatürdeki bu eksikliği gidermek amacıyla 
bu çalışmada, 1930’larda Türkiye’ye gelen ve iktisat eğitimini şekillendiren Alman hocaların 
bıraktığı akademik miras tartışmaya açılacaktır. Bu bağlamda, 2021-2022 dönemini kapsayan 
süreçte yirmi tane iktisat hocası ile yapılan mülakatlardan yola çıkılarak oluşturulan veriler 
kullanılıp Türkiye’nin iktisat tarihi ve iktisat eğitimindeki Alman ekolünün izleri sürülecektir. 
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Is People's Trustworthiness a Factor in Ensuring Sharing 
Equality? An Application for the Ultimatum Game 
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Abstract: 
People make rational decisions in an environment of complete information, according to 
mainstream economics, and only maximize their utility. New Institutional Economics and 
Behavioral Economics criticizes mainstream economics' rational individual assumptions in 
recent years. People are confronted with incomplete information, transaction costs, and 
contracts in real life. Individuals also consider the opinions of others when making decisions. 
In this case, individual personalities, situational factors, and social interactions impact the fair 
sharing of justice. A study was conducted on 412 adults, and it was investigated how behaviours 
were shaped in the Ultimatum Game. Therefore, three different situations were determined, and 
the bidder was instructed to divide 10 thousand TL first in the standard game. The other person 
was then said to be in need, and the offer was requested to be renewed. If there was any doubt 
about the needy, suggestions were received next to the end of the process. According to the 
standard game, people are more supportive to those in need and offer 6667 TL rather than 4264 
TL. However, when a question of reliability is raised, 4658 TL is offered regardless of need. 
According to the study, women made more offers to people in need than men. 
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Kişilerin Güvenilir Olması, Paylaşımda Eşitliği Sağlayan Unsur 
mudur? Bir Ültimatom Oyunu Uygulaması 

Özet: 
Ana akım iktisat insanların tam bilgi ortamında rasyonel kararlar verdiği ve sadece kendi 
faydasını maksimize etmeye çalıştığı üzerinden analizler yapmıştır. Son dönemde Yeni 
Kurumsal İktisat ve Davranışsal İktisat, ana akımın rasyonel birey varsayımlarını eleştirerek 
daha gerçekçi çözümlemeler üretmektedir. Gerçek hayatta insan, eksik bilgi, işlem maliyetleri 
ve eksik sözleşmeler ile ortamındadır. Ayrıca bireyler, kararlarında diğer insanları da düşünerek 
hareket etmektedirler. Bu noktada, paylaşımda adalet, kişilik özelliklerinden, durumsal 
faktörlerden ve diğer etkileşimlerinden etkilenebilmektedir. Bu çalışmada 412 yetişkin 
üzerinden bir çalışma yapılarak, Ültimatom Oyununda davranışların nasıl şekillendiği 
araştırılmıştır. Buna göre 3 farklı durum belirlenerek teklif veren kişinin önce standart oyunda 
10 bin TL’yi bölüştürmesi istenmiştir. Daha sonra karşıdaki kişinin ihtiyaç sahibi birey olduğu 
söylenerek yapılan teklifin yenilenmesi istenmiştir. Son aşamada ise ihtiyaç sahibi birey 
hakkında teklif eden kişide şüphelerin oluştuğu durumda teklifler alınmıştır. Elde edilen 
bulgulara göre insanlar ihtiyaç sahiplerine daha diğerkam davranmaktadırlar. Standart oyunda 
verilen teklif ortalaması 4264 TL iken, ihtiyaç sahibi olan bireylere verilen teklif artırılmakta 
ve ortalama 6667 TL’ye yükseltilmektedir. Ancak kişilerin güvenilir olması sorgulanır hale 
geldiğinde, teklif alan birey ihtiyaç sahibi olmasına rağmen verilen teklif ortalama 4658 TL 
olmaktadır. Bu bulgu, şüpheli durumlarda verilen teklifin oldukça azaltıldığı anlamına 
gelmektedir. Ayrıca kadınların gerçek ihtiyaç sahiplerine erkeklerden daha yüksek teklif 
sunduğu bulgusu da elde edilmiştir. 
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Abstract: 
By using EXECUCOMP, BOARDEX, and COMPUSTAT databases, we investigate the 
individual-level determinants of risk taking under economic uncertainty for the 2005-2017 
period. Contrary to the previous literature, we do not find any significant effect of gender on 
CEO risk-taking, once other socio-economic determinants are controlled for. On the other hand, 
we provide robust evidence that while older CEOs take less risks in general, more-educated 
CEOs take less risks only during economic uncertain times. 
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Abstract: 
By utilizing a novel data set of 24 democracies for the 1972–2018 period, we investigate how 
election outcomes, including election surprises, are priced by the stock market. We show that 
an election surprise increases volatility but has no significant effect on excess returns. A win 
by a coalition announced prior to the election decreases volatility, however, a large winning 
percentage for the lead party within the coalition decreases excess returns. An unexpected 
winning margin over the closest competitor by the lead party decreases volatility by 
consolidating power, but only in parliamentary elections. Party orientation for the winning party 
affects neither excess returns nor volatility, even if it is unexpected. 
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Abstract: 
Using daily data from January 2011 to November 2020, this study examines the return shocks 
between crude oil and litigation funding in Australia. Based on Diebold and Yilmaz’s (2012) 
return spillover effects, we find evidence that litigation funding and the crude oil market share 
a lower degree of return shocks connectedness, relative to the overall stock market. Further, the 
oil price crashes (including the COVID-19-induced oil price crash) are also weakly correlated 
to the return shocks connectedness between litigation funding and the crude oil market. Our 
findings suggest that litigation funding is mainly immune from economic disruptions. These 
findings are of interest to policymakers, market participants, and crude oil investors in 
comprehending the spillover effects of crude oil on other sectors of the economy. 
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Abstract: 

We examine stock market efficiency using Twitter as a proxy for the dissemination of public 
information.  We use a dataset 8,221,848 tweets as a source of timestamped information and 
perform three different topic extraction methodologies to mine the information that they carry 
on different types of trading days.  Using the same approach, we build a set of classifiers to 
predict the market movements based on the tweets of the previous day and validate it using an 
independent sample on five indices of the New York Stock Exchange.  Our best classifier can 
accurately predict 55.99% (45.51%) of bull (bear) trading days, suggesting that the rest of the 
market movements are either based on private information or are due to market anomalies, thus 
pointing to semi-efficient market.  By executing our approach on subperiods corresponding to 
financial turbulence, we show that market efficiency increases during such periods, since public 
information as proxied by Twitter can explain a greater percentage of market movements.  Our 
results add to the discussion on market efficiency and show that Twitter can accurately proxy 
information propagation towards investors. 
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Abstract: 
Digitization is increasingly becoming an essential tool of production and business in order to 
increase profitability, enhance the quality of the products and somehow preserve the 
environment. Adopting information and communication technologies (ICT) in agriculture 
sector constitutes an important factor in improving competitiveness and economic efficiency 
and also contributes to sustainability in food systems. The adoption and use of ICT in the 
agricultural cooperatives enable them to accelerate the orientation of farmers to e-commerce 
and to strengthen the farmer-cooperative relations. This study evaluates the level of ICT usage 
in agricultural cooperatives and determines the effect of technology adoption on their 
commercial activities. We construct an index that will be used to compare the degree of 
digitalization of agricultural cooperatives in İzmir. The index will be composed of different 
ICT usage competencies such as the use of internet and other electronic networks, electronic 
commerce, website quality and services offered on website. The results indicate that the 
transition to e-commerce provides significant economic advantages along with ICT usage in 
İzmir agricultural cooperatives. The degree of digitalization varies with the size and subsector 
where cooperatives carry out their activity. Moreover, the ability to maintain digital systems 
and human resources (such as IT specialists) causes a drawback for cooperatives to provide 
interactivity not only with customers but also with farmers. 
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Abstract: 
Since the deregulation of significant parts of electricity markets in many countries worldwide, 
a generally pronounced matter is that firms strategically lower their generating capacity to raise 
electricity prices. This paper investigates whether strategic capacity withholding exists in the 
form of generation failures in the Turkish day-ahead market and whether the capacity 
remuneration mechanism contributes to the failure durations. The empirical results show strong 
support for strategic capacity withholding in the Turkish market, and the capacity mechanism 
adds to the duration of these failures. To the best of our knowledge, this is the first study to 
investigate capacity withholding considering centrally determined capacity prices and to focus 
on failure durations and the potential amount of power generation losses they cause. Our 
analysis conveys core messages for policymakers. First, a verification mechanism should be 
implemented to verify that the failures are genuine. Second, the Turkish capacity mechanism 
needs to be restructured to make it more compatible with performance incentives. 
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Abstract: 
Sequential admission (SA), i.e., private schools selecting students before the centralized match 
of public schools, is a typical market design in many school districts. This paper studies how 
SA affects the ability distribution across schools and the education outcome of students through 
peer effects. First, we employ a simple model in which students have preferences over 
endogenous peer quality of schools. Our theoretical results show that the difference in the 
degree of sorting between the two mechanisms depends on tuition. Sorting of high-ability 
students to private school is stronger under SA than Deferred Acceptance if private school 
tuition is large enough, and the opposite is true when prices are small enough. In our empirical 
analysis, we use students’ rank-ordered high school applications within the centralized match 
of Seoul, the number of applicants to private schools in the first step of SA, and school 
characteristics, including the entering students’ academic standings for the years 2010 through 
2012. To solve the endogeneity problem of entry cohort academic quality measure, we use an 
instrumental variables strategy by employing the proximity of schools remaining in the 
centralized match to schools that abandon the centralized match and specific admission rules 
of these leavers. Our results show that students with better academic performance care more 
about the academic performance of peers when choosing schools. To quantify the effect of SA, 
we simulate the student distribution and test scores under counterfactual market designs, using 
our estimates of students’ preferences for school characteristics along with peer quality and 
education production function. 
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Abstract: 
This paper investigates the association between educational assortative mating and household 
income inequality in Turkey between 2003 and 2019. Income inequality is expected to be higher 
in countries where the individuals choose their partners according to the same level of 
educational attainment both at the top and at the bottom of the income distribution (homogamy). 
Recent studies from advanced economies show relatively minor impact of homogamy on 
income inequality, while high levels of female education and employment rates in advanced 
economies account for the lack of a stronger effect. Turkey has experienced a significant rise 
in educational attainment of women as well as in their wage employment rate over the last two 
decades. Additionally, the share of wage earners in total employment in Turkey has also 
increased in the same period. Therefore, we expect to find a significant association between 
educational assortative mating and the household inequality in Turkey unlike the advanced 
economies. Moreover, theorized relationship between educational assortative mating and 
household income inequality is concerned with gross (before tax, after transfers) income 
inequality while in practice most of the empirical studies use disposable (after tax and transfers) 
income due to data limitations. Data from various Household Budget Surveys will be analyzed 
through a combination of variance decomposition and counterfactual approaches to test the 
main hypothesis of the paper. We will also estimate gross household income in addition to 
disposable income to examine whether the association between educational assortative mating 
and household income inequality is similar for both income types. 

 

Keywords: Income Inequality; Assortative Mating; Female Employment;  Tax Policy; 
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Abstract: 
Identifying the causal effects of educational policies is the top priority in the recent education 
economics literature. This paper estimates peer effects for 15 years old students in Turkey. I 
focus on the effect of private vs. public education on pupils’ achievement and the impact of 
schoolmates on students’ academic outcomes. For this purpose, I use the 2015 and 2018 
Organization for Economic Co-operation and Development (OECD) Program for International 
Student Assessment (PISA) survey. To estimate peer effects, I use an education production 
function in which PISA reading, science, and mathematics scores are estimated as a function 
of students' individual, family, school, and peer group characteristics. The first results are that 
the peer effects on these three different reading, science, and mathematics achievements differ. 
Results imply that mixing students of different home backgrounds, school characteristics, and 
peer environments could improve the equity of achievement in reading, science, and 
mathematics. 
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Abstract: 
The problems that arise in banks, which are one of the most important components of the 
financial system, are of critical importance due to the risk of affecting the completely country's 
economies.  By predicting bank failures, in case of a possible failure, the entire economy can 
be prevented from being adversely affected, and thus costs can be minimized. The importance 
of this issue has increased after the increasing banking crises and the recent global financial 
crisis.The main purpose of this study is to comparatively reveal the reasons for bank failures in 
China and Turkey. Accordingly, the annual financial data of listed banks during 2002-2019, as 
well as the effects of various independent variables related to the sector and macroeconomic 
environment in which banks operate, were investigated. The dependent variable is defined as 
the ratio of non-performing loans to total loans. This ratio is required to be below 5% in the 
Chinese banking sector. Accordingly, banks with NPL ratios above 5% were classified as 
failed, while the others were classified as successful. In the study, primarily, factor analysis was 
applied to group the financial ratios, then the factors of the default risk were investigated with 
panel logit model. As a result of the study, the highest weighted factors in both countries consist 
of capital and earnings variables, respectively. While these factors and the volatility index (vıx) 
reduce the probability of bank failure, the ratios related to bad loans increase the risk of failure 
in countries. These results show that the problems in relatively large banks listed on the stock 
exchange in Turkey and China are caused by similar reasons. 
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Banka Başarısızlıklarının Tahmini: Türkiye ve Çin Örneği 
 

Özet: 
Finansal sistemin en önemli bileşenlerinden olan bankalarda ortaya çıkan sorunlar, ülke 
ekonomilerini tümüyle etkisi altına alma riski nedeniyle kritik öneme sahiptir. Banka 
başarısızlıkların önceden tahmin edilebilmesiyle tüm ekonominin olumsuz etkilenmesi 
önlenebilir, yüklenilecek maliyetler en aza indirilebilir. Dünyada artan bankacılık krizleri ve 
son olarak 2008 küresel finansal krizi ardından bu konunun önemi artmıştır. Bu çalışmanın 
temel amacı dünyanın en büyük ikinci ekonomisi olma özelliği taşıyan Çin ve Türkiye’de banka 
başarısızlıklarının nedenlerini karşılaştırmalı olarak ortaya koymaktır. Bu doğrultuda 2002-
2019 döneminde borsada işlem gören bankaların yıllık finansal verilerinin yanı sıra bankaların 
faaliyette bulundukları sektör ve makroekonomik çevreye ait çeşitli bağımsız değişkenlerin 
etkileri araştırılmıştır. Bağımlı değişken ise takipteki kredilerin toplam kredilere oranının 
yüksekliğiyle ifade edilmektedir. Çin bankacılık sektöründe söz konusu oranın %5’in altında 
olması istenmektedir. Buna göre, takipteki kredilerin oranı %5’in üzerinde olan bankalar 
başarısız, altında olanlar ise başarılı olarak gruplandırılmıştır. Çalışmada öncelikle finansal 
rasyoların gruplandırılması amacıyla faktör analizi uygulanmış, daha sonra temerrüt riskini 
açıklayan değişkenler panel logit modeli ile araştırılmıştır. Çalışmada sonucunda her iki ülkede 
de en yüksek faktörler sırasıyla sermaye ve karlılık değişkenlerinden oluşmuştur. Bu faktörler 
ve volatilite endeksi (vıx) bankaların başarısızlık olasılıklarını azaltırken sorunlu kredilere 
ilişkin oranlar ülkelerde başarısızlık riskini artırmaktadır. Bu sonuçlar, Türkiye ve Çin’de 
borsada işlem gören, nispeten büyük bankalarda sorunların birbirine benzer nedenlerden 
kaynaklandığını göstermektedir. 
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Abstract: 
The main objectives of the economic policy are to ensure price stability and to realize economic 
growth. These two main purposes can sometimes contradict each other. On the other hand, 
continuous increases in the general level of prices cause significant effects on political, social 
and economic balances. In order to prevent these effects, moderate inflation and ensuring both 
price and financial stability are of great importance today. Compared to today, a stable period 
has been experienced when inflation was not perceived as a problem in the economic agendas 
of developed countries until the Covid-19 pandemic process. For this purpose, it is aimed to 
report the existence of an inflation-related system for the past 40 years. In this context, it is 
aimed to analyze the factors affecting inflation in Turkey using econometric time series 
techniques with quarterly data covering the period 1979:Q1-2019:Q4. In the analysis, the 
inflation rate obtained from the consumer price index value was determined as the dependent 
variable, while the short-term interest rate, economic growth rate and oil price were determined 
as the independent variables. As a result of the planned analyzes, increases in the interest rate, 
economic growth rate and oil price are expected to increase the inflation rate. 
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TÜRKİYE’DE ENFLASYONU ETKİLEYEN FAKTÖRLERİN 
BELİRLENMESİ: EKONOMETRİK BİR UYGULAMA 

 
Özet: 
İktisat politikasının en temel amaçları arasında fiyat istikrarının sağlanması ve ekonomik 
büyümenin gerçekleştirilmesi yer almaktadır. Bu iki temel amaç bazen birbiri ile 
çelişebilmektedir. Öte yandan fiyatlar genel düzeyindeki sürekli artışlar siyasi, sosyal ve 
ekonomik dengeler üzerinde önemli etkilere yol açmaktadır. Söz konusu etkilerin önlenmesi 
açısından enflasyonun ılımlı olması hem fiyat hem de finansal istikrarın sağlanması günümüz 
dünyasında büyük önem taşımaktadır. Covid-19 pandemi sürecine kadar gelişmiş ülkelerin 
ekonomik gündemlerinde enflasyonun problem olarak algılanmadığı günümüzle kıyaslanınca 
stabil bir dönem yaşanmıştır. Bu amaçla geçmiş 40 yıla dönük olarak enflasyonla ilgili bir 
sistemin varlığını raporlamak amaçlanmıştır. Bu kapsamda Türkiye’de enflasyonu etkileyen 
faktörler 1979:Q1-2019:Q4 dönemlerini kapsayan çeyreklik verilerle ekonometrik zaman 
serileri teknikleriyle analiz etmek hedeflenmiştir. Analizde tüketici fiyat endeks değerinden 
elde edilen enflasyon oranı bağımlı değişken, kısa vadeli faiz oranı, ekonomik büyüme oranı 
ve petrol fiyatı ise bağımsız değişkenler olarak belirlenmiştir. Analiz sonucunda faiz oranı, 
ekonomik büyüme oranı ve petrol fiyatında meydana gelen artışların enflasyon oranını 
artırması beklenmektedir. 
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Abstract: 
Foreign direct investments (FDI) are considered as one of the important factors that trigger 
economic growth. There are studies that deal with the interaction of FDI with economic growth 
and reveal this interaction in a way that includes many different macroeconomic variables. In 
this study, political stability, which is one of the macroeconomic dynamics that is becoming 
more and more important in determining the basic components of economic growth, is 
discussed. In this study, which deals with the countries called Emerging Markets and where the 
political structure is the dominant actor in economic growth, it is aimed to reveal the causal 
relationship between political stability and FDI. In this context, 24 countries, which are 
described as Emerging Economies by the IMF, were examined with the help of data obtained 
from the World Bank database for the period 1996-2020. For FDI, the share of FDI in GDP is 
taken in the countries specified. For political stability, "Political Stability and Absence of 
Violence/Terrorism" data was used. In order to examine the relationship between the variables, 
the Konya (2006) causality test, which takes into account the cross-sectional dependence and 
the homogeneity of the slope coefficients, was applied. According to the findings, there is a 
two-way causal relationship between FDI and political stability throughout the panel. When 
evaluated on a country basis, it was found that political stability is a cause of FDI in countries 
except Cameroon, Chile and Romania. These findings indicate that political stability is an 
important factor in attracting FDI for Emerging Economies. 
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GELİŞEN EKONOMİLERDE DOĞRUDAN YABANCI 
YATIRIMLAR İLE POLİTİK İSTİKRAR İLİŞKİSİ 

 
Özet: 
Doğrudan yabancı yatırımlar (DYY), ekonomik büyümeyi tetikleyen önemli unsurlardan biri 
olarak kabul edilmektedir. DYY'nin ekonomik büyümeyle olan etkileşimini ele alan ve bu 
etkileşimi çok sayıda farklı makroekonomik değişkenleri içerecek şekilde ortaya koyan 
çalışmalar bulunmaktadır. Bu çalışmada ise, ekonomik büyümenin temel bileşenlerini 
belirlemede giderek daha önemli hale gelen makroekonomik dinamiklerden biri olan politik 
istikrar ele alınmıştır. Gelişen Ekonomiler (Emerging Markets) olarak nitelendirilen ve politik 
yapının ekonomik büyümede başat aktör olduğu ülkeler ele alındığı bu çalışmada politik istikrar 
ile DYY arasındaki nedensel ilişkinin ortaya konması amaçlanmaktadır.    Bu bağlamda IMF 
tarafından Gelişen Ekonomiler olarak nitelendirilen 24 ülke, 1996-2020 dönemi için Dünya 
Bankası veri tabanından elde edilen veriler yardımı ile incelenmiştir. DYY için belirtilen 
ülkelerdeki DYY’in GDP içindeki payı alınmıştır. Politik istikrar için ise “Politik İstikrar ve 
Şiddetin/Terörizmin Yokluğu” verisi kullanılmıştır. Değişkenler arasındaki ilişkiyi incelemek 
için yatay kesit bağımlılığını ve eğim katsayılarının homojenliğini göz önünde bulunduran 
Konya (2006) nedensellik testi uygulanmıştır. Elde edilen bulgulara göre DYY ile politik 
istikrar arasında panelin genelinde iki yönlü nedensel ilişki mevcuttur. Ülke bazında 
değerlendirildiğinde ise Kamerun, Şili ve Romanya dışındaki ülkelerde politik istikrarın 
DYY’nin bir nedeni olduğu bulgusuna ulaşılmıştır.  Bu bulgular, Gelişen Ekonomiler için 
politik istikrarın DYY çekme konusunda önemli bir faktör olduğuna işaret etmektedir. 
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Abstract: 
This study, investigates the linear and non-linear relationship between government 
expenditures and economic growth in Turkey for the 1960-2020 period, within the context of 
short run and long run dynamics, based on a growth model defined by a Cobb-Douglas type 
production function, as a theoretical framework. For this purpose, the study uses ARDL and 
NARDL methods to determine whether the changes in the rates of government expenditures 
affect the GDP per capita growth rate in a linear and non-linear context in the short run and 
long run, and if these effects exhibit an asymmetric character in the expansion and contraction 
periods of the Turkish economy. The findings show that both a linear and non-linear long run 
relationship is defined between the government expenditures rate and the GDP per capita 
growth rate. Accordingly, a long run linear relationship is determined between government 
expenditures and growth, but the coefficients are not statistically significant. According to 
another finding, a long run nonlinear relationship between government expenditures and growth 
is defined, and it is determined that negative shocks in government expenditures negatively 
affect the per capita GDP growth rate. In addition, Wald test result shows that government 
expenditures affect growth rate asymmetrically in the long run. 
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Türkiye’de Kamu Harcamalarının Uzun Dönemli Büyümeye 
Asimetrik Etkileri 

 
Özet: 
Bu çalışma, teorik çerçeve olarak, Cobb-Douglas tipi bir üretim fonksiyonu ile tanımlanan bir 
büyüme modelinden hareketle, 1960-2020 dönemi için Türkiye’de kamu harcamaları ve 
ekonomik büyümenin, doğrusal ve doğrusal olmayan ilişkisini kısa ve uzun dönem dinamikleri 
bağlamında sınamaktadır. Bu amaçla çalışma, kamu harcamaları oranındaki değişmelerin kişi 
başına GSYH büyüme oranını kısa ve uzun dönemde doğrusal ve doğrusal olmayan bir şekilde 
etkileyip etkilemediğini ve varsa bu etkilerin Türkiye ekonomisinin genişleme ve daralma 
dönemlerinde asimetrik bir karakter sergileyip sergilemediğini tespit etmek için ARDL ve 
NARDL yöntemlerini kullanmaktadır. Elde edilen bulgular, kamu harcamaları oranı ve kişi 
başına GSYH büyüme oranı arasında hem doğrusal hem de doğrusal olmayan uzun dönemli bir 
ilişkinin tanımlandığını göstermektedir. Buna göre, kamu harcamaları ve büyüme arasında uzun 
dönemli doğrusal bir ilişki belirlenmiştir, ancak katsayıların istatistiksel olarak anlamlı 
olmadığı bulunmuştur. Bir diğer bulguya göre, kamu harcamaları ve büyüme arasında uzun 
dönemli doğrusal olmayan bir ilişki tanımlanmıştır ve kamu harcamalarındaki negatif şokların 
kişi başına GSYH büyüme oranını uzun dönemde negatif olarak etkilediği tespit edilmiştir. 
Ayrıca, Wald testi sonucu, kamu harcamalarının uzun dönemde büyüme oranını asimetrik 
olarak etkilediğini göstermektedir. 
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Abstract: 
This study aims to examine the time-varying impacts of government consumption expenditures 
on employment and economic growth in Turkey for the period of 1998q1-2021q4. To this end, 
the study employs the Time-Varying Parameter Vector Autoregression (TVP-VAR) model that 
can measure the response of the variables to a structural shock to one variable in the system at 
each date during the sampling period, considering the nonlinear nature of the relationships 
between variables. Empirical results show that short-term (1 and 2 quarter lag periods) 
responses of employment and growth variables to positive shocks in government consumption 
expenditures are more severe than long-term (1 and 2 year lag periods)  responses. More 
importantly, the results indicate that the direction of the aforementioned reactions, which were 
positive at the beginning of the sample period, turned negative following the 2008-2009 global 
financial crisis. These results reveal that government consumption expenditures enhanced 
employment and economic growth rates until the 2008-2009 crisis period, but this situation 
reversed after the crisis period. In this respect, it is important to consider the fact that the 
relations between these variables may vary from period to period or the non-linear nature of 
these relations while developing expenditure-oriented policies to stimulate macroeconomic 
activity in the Turkish economy. 

 

Keywords: Government Consumption Expenditure, Employment, Economic Grotwh, TVP-
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Kamu Tüketim Harcamalarının İstihdam ve Ekonomik Büyüme 
Üzerindeki Zamanla Değişen Etkileri: Türkiye Örneği 

 
Özet: 
Bu çalışmada, kamu tüketim harcamalarının istihdam ve ekonomik büyüme üzerindeki zamanla 
değişen etkilerinin Türkiye ekonomisi özelinde 1998q1-2021q4 dönemi için incelenmesi 
amaçlanmaktadır. Bu amaçla çalışmada, değişkenler arasındaki ilişkilerin doğrusal olmayan 
yapısını dikkate alarak örnekleme dönemi boyunca her bir tarihte sistemdeki bir değişkende 
meydana gelen yapısal şoka karşı diğer değişkenlerin tepkisini ölçebilen Zamanla Değişen 
Parametreli Vektör Otoregresyon (TVP-VAR) modelinden faydalanılmaktadır. Ampirik 
sonuçlar, istihdam ve büyüme değişkenlerinin kamu tüketim harcamalarında meydana gelen 
pozitif yönlü şoklar karşısında vermiş oldukları kısa vadeli (1 ve 2 çeyrek gecikmeli) tepkilerin 
uzun vadeli (1 ve 2 yıl gecikmeli) tepkilere göre daha şiddetli olduğunu göstermektedir. Daha 
da önemlisi, sonuçlar inceleme dönemi başlangıcı itibariyle pozitif yönlü olan söz konusu 
tepkilerin yönünün 2008-2009 küresel finansal krizini takiben negatife döndüğünü 
göstermektedir. Bu sonuçlar, kamu tüketim harcamalarının 2008-2009 kriz dönemine kadar 
istihdam ve ekonomik büyüme hızlarını desteklediğini ancak bu durumun kriz döneminden 
sonra tersine döndüğünü ortaya koymaktadır. Bu bakımdan Türkiye ekonomisinde 
makroekonomik aktiviteyi canlandırmak üzere harcama odaklı politikalar geliştirilirken 
değişkenler arasındaki ilişkilerin dönemden döneme değişkenlik gösterebileceğinin veya bu 
ilişkilerin doğrusal olmayan doğasının dikkate alınması önem arz etmektedir. 
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modeli. 
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Abstract: 
This study investigates the linear relationship of capital flows and economic growth within the 
framework of short run and long run dynamics for a sample consisting of 40 countries (16 
developed and 24 developing countries) covering the 1980-2018 period, based on an 
endogenous growth model which is defined by a Cobb-Douglas type production function with 
constant returns and diminishing productivity, as a theoretical motivation. Fort his purpose, the 
relationship between capital flows and economic growth is defined as an optimal control 
problem. Within the framework of three empirical models develoed on the basis of a simple 
growth equation optained as a result of the matematical solution of the problem, whether the 
changes in the net capital inflow rates of capital flows such as direct investment, portfolio 
investment and other investment affect the GDP per person employed growth rates in the short 
and long run, is investigated by the panel ARDL approach. The findings show that direct 
investment, portfolio investment, and other investment positively affect the GDP per person 
employed growth rate in the long run. 
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Sermaye Akımlarının Ekonomik Büyümeye Etkileri: Panel ARDL 
Yaklaşımı 

 
Özet: 
Bu çalışma, teorik motivasyon olarak tüm biriktirilebilir sermaye girdilerine göre sabit getiri ve 
her bir girdi için azalan verimliliğin geçerli olduğu Cobb-Douglas tipi bir üretim fonksiyonu ile 
temsil edilen bir içsel büyüme modeli üzerinden, 1980-2018 dönemi kapsamında 40 ülkeden 
(16 gelişmiş ve 24 gelişmekte olan ülke) oluşan bir örneklem için sermaye akımları ve 
ekonomik büyümenin doğrusal ilişkisini kısa ve uzun dönem dinamikleri çerçevesinde 
incelemektedir. Bu amaç doğrultusunda sermaye akımları ve ekonomik büyüme ilişkisi, bir 
optimal kontrol problemi şeklinde tanımlanmıştır. Problemin matematiksel çözümü sonucunda 
elde edilen basit bir büyüme eşitliği temelinde geliştirilen üç ampirik model çerçevesinde 
sermaye akımlarından doğrudan yatırım, portföy yatırımı ve diğer yatırımın net sermaye giriş 
oranlarındaki değişmelerin çalışan başına GSYH büyüme oranını kısa ve uzun dönemde 
etkileyip etkilemediği panel ARDL yöntemi ile araştırılmıştır. Elde edilen bulgular, doğrudan 
yatırım, portföy yatırımı ve diğer yatırım oranlarının çalışan başına GSYH büyüme oranını 
uzun dönemde pozitif olarak etkilediği, ancak kısa dönem etkilerinin sermaye akımı biçimlerine 
göre farklılaştığını göstermektedir. 
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Abstract: 
In this paper, we provide a theoretical model that assumes matching frictions in the labor market 
are higher for the minority group, due to discrimination. Social movements, like BLM, may 
help increasing the salience of discrimination, and therefore, decrease matching frictions, 
which, in turn, motivates the minority group to invest more in higher education. We then 
empirically test our theoretical prediction, which faces a monumental task of quantifying the " 
social change". We use google trends data on the topic BLM to measure and quantify the 
salience of discrimination/racism against African Americans and investigate whether the social 
movements like BLM affect dropout and completion rates of secondary education. Our results 
show that the BLM movement has decreased dropout rates and increased completion rates for 
African-Americans relative to other racial groups. 
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Abstract: 
Workers in developed economies are increasingly compensated according to team output, but 
parsing individual contributions to teamwork can be difficult. I estimate productivity and its 
relationship to pay among academic economists, whose main outputs -- research papers -- list 
contributing authors. I use coauthor turnover to identify author value-added: an author's average 
output quality conditional on the value-added of coauthors. Linking the universe of scholarly 
economic research to publicly available payroll records, I study the effect of value-added on 
salaries. Strikingly, coauthors' value-added has a greater effect on own salary than does own 
value-added, suggesting the value of professional networks dominates the effect of discounting 
contributions based on coauthor quality. Moreover, authors are compensated for the solo-
authored output of their coauthors -- which can not be reasonably attributed to them -- 
demonstrating the value of professional networks. 
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Abstract: 

Most developed countries have experienced two major demographic trends in recent decades: 
declining fertility rates and increasing divorce rates. Yet, no previous research has examined 
the relationship between parental divorce in childhood and fertility choices in adulthood. Using 
administrative population data from the Netherlands, we provide first evidence of completed 
fertility of children whose parents divorced. We find that children from divorced families 
remain childless more often and have lower completed fertility than children from intact, 
married families. Our findings support the hypothesis that this is because children with divorced 
parents are themselves more likely to divorce from their partner and are therefore not married 
long enough to start a family or expand their existing one. We also find that children with 
divorced parents postpone marriage and become parents sooner than their comparison group, 
although the anticipation of first births is explained by their lower socioeconomic status. Our 
results are robust to treatment effect bounds and to using parental death as an exogenous source 
of parental loss. 
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Abstract: 
His paper explores provincial variations in the pricing and provision of after-school care in 
Canada to study the effects of after-school care on maternal labor market outcomes. In 1998, 
the province of Quebec introduced a $5 per day subsidized before- and after-school care 
program for primary school children. Using the Canadian Survey of Labour and Income 
Dynamics (SLID), we adopt a difference-in-differences approach to compare the labor market 
outcomes of mothers with eligible children before and after the reform in Quebec relative to 
the rest of Canada. Our results show that the reform effectively promotes maternal employment 
on the extensive margin but has no significant effect on employment intensity. In particular, 
maternal labor force participation and employment increase by 2.7 and 3.6 percentage points, 
respectively. These positive effects are driven solely by high educated mothers from low 
income families who increase their labor force participation and employment rates by 11.1 and 
13.7 percentage points, respectively. We also examine heterogeneous effects across the 
distribution of hours of work using a change-in-changes methodology. Results show that the 
policy does not affect employment intensity. 
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Abstract: 
Since the Global Financial Crisis (GFC), non-financial corporates (NFCs) have increased their 
external borrowing through the issuance of debt securities, and a significant part of the issuance 
has been taking place offshore. In this study, I present a comprehensive analysis of the co-
movement of offshore debt issuance and within company loans and the aspects of the economic 
environment that stimulate or dampen this co-movement using the bilateral offshore issuance 
dataset by Aldasoro et al. (2021) and direct investment positions dataset from the Coordinated 
Direct Investment Survey (CDIS). The literature has studied the growth of NFCs’ debt issuance 
through overseas affiliates located offshore and its relation with the financial instability via the 
exposures to global financial conditions and the vulnerability to exchange rate movement. 
However, I focus on the use of the proceeds obtained by issuing bonds offshore because the 
risk profile of offshore debt is likely to be very different depending on whether the issuing 
affiliate uses proceeds for operations in the country of residence or channels funds to the parent 
company. In addition, debt issuance through international financial centres, which is not 
captured by the most international financial statistics, is crucial for the financial linkages 
connecting countries around the world. Therefore, I also include gravity type analysis for the 
drivers of the geography of positions. 

 

Keywords: International debt securities, offshore, non-financial corporations, within 
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Abstract: 
The automotive sector plays a significant role in the Turkish economy in creating relatively 
high added value and employment and accelerating global trade share. The sector is so 
substantial that it has become the leader in Turkish exports in the last decade. There are plenty 
of papers in the literature regarding the automotive sector and economic growth nexus through 
various methods. Still, hardly any studies focus merely on the current account deficits the sector 
generates, incorporating input-output analysis. This paper examines the automotive sector and 
current account deficit nexus through input-output analysis. The results highlight that the 
automotive sector is highly dependent on imports. 
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Abstract: 
Traditional trade theories argue that trade balance depends negatively on exchange rates 
(foreign currency per national currency) and domestic income, while trade balance-foreign 
income nexus is positive. However, this approach assumes that traded products are produced 
entirely in the same country by ignoring the contents trade which have been increasing in many 
countries. The exploration of whether this vertical specialization reduces the exchange rate 
sensitivity of trade balance is important, especially for countries with trade surplus. Therefore, 
this study examines how real effective exchange rate (REER), gross domestic product (GDP) 
per capita (domestic income), and average GDP per capita of trade partners (foreign income) 
affect trade balance (exports/imports) for 19 OECD countries with trade surplus over the 1995-
2018 period. Differently, we consider the interactions of REER with foreign value-added share 
of exports and domestic value-added share of imports to capture the trade balance effects of 
contents trade. By accounting for the non-stationarity, cross-country dependence, and 
cointegration diagnostics in the panel data, we apply the augmented mean group (AMG) 
estimator and find that domestic and foreign incomes are important determinants of trade 
balance, while the impacts of REER are relatively weak. The effects of foreign value-added 
embodied in exports as well as its interaction with REER are not strong, whereas the increasing 
domestic value-added share of imports significantly improves trade balance. These findings 
confirm that policies formulated to increase domestic value-added in trade will help these 
countries sustain their trade balanced. 
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Abstract: 
The theoretical and empirical literature on the relationship between income inequality, 
economic development, and democratization demonstrates that these variables are decisively 
linked. According to empirical studies,  income inequality negatively impacts democratization 
while economic development positively affects it. This study analyzes how the trend in income 
inequality and economic development in Turkey can explain the trend in democracy scores with 
annual data between 1986-2018. For this purpose, firstly, we tested the stationarity of the 
variables using the Fourier KPS and Fourier Kruse tests. Then, we used the Fourier 
cointegration test proposed by Tsong et al. (2016) to test the existence of a long-term 
relationship between variables found to be stationary at the first differences. The results proved 
a long-term relationship between these variables in Turkey. Secondly, both short-term and long-
term regression results show that the impact of income inequality and economic development 
on democratization in Turkey is negative. This finding supports the hypothesis that inequality 
in rich autocracies harms democratization. Furthermore, the results indicate that the state also 
does not have the capacity to redistribute income. On the other hand, economic development in 
Turkey does not manage to facilitate democratization. Organizing low-income groups around 
the demands of democracy can create pressure on redistributive policies and improve 
democracy with both development and a decrease in inequality. 
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Türkiye’de Gelir Eşitsizliği, Ekonomik Kalkınma ve 
Demokratikleşme 

 
Özet: 
Gelir eşitsizliği, ekonomik kalkınma ve demokratikleşme arasındaki ilişkiye yönelik teorik ve 
ampirik literatür bu ilişkinin birbiriyle oldukça karmaşık şekilde bağlantılı olduğunu ileri 
sürmektedir. Demokratikleşmenin belirleyicilerine ilişkin ampirik çalışmalar genel olarak gelir 
eşitsizliğinin demokratikleşme üzerindeki etkisini negatif, ekonomik kalkınmanın etkisini ise 
pozitif olarak belirlemiştir. Bu çalışma Türkiye’de gelir eşitsizliği ve ekonomik kalkınmadaki 
eğilimin demokrasi puanlarındaki eğilimi nasıl açıklayabileceğini 1986-2018 arası yıllık 
verilerle analiz etmektedir. Bu amaçla ilk olarak değişkenlerin durağanlığı Fourier KPSS ve 
Fourier Kruse testleri kullanılarak sınanmıştır. Fark durağan bulunan seriler arasındaki uzun 
dönemli ilişkinin varlığını test etmek üzere Tsong vd. (2016) tarafından önerilen Fourier 
eşbütünleşme testi kullanılmıştır. Elde edilen sonuçlar, öncelikle Türkiye’de değişkenler 
arasında uzun dönemli ilişkinin varlığını kanıtlamıştır. İkinci olarak hem kısa hem uzun dönem 
regresyon sonuçları Türkiye’de gelir eşitsizliğinin ve ekonomik gelişmenin demokratikleşme 
üzerindeki etkisinin negatif olduğunu göstermektedir. Bu bulgu zengin otokrasilerde 
eşitsizliğin demokratikleşmeye zarar verdiği yönündeki hipotezi desteklemektedir. Sonuçlar 
devletin geliri yeniden dağıtma kapasitesine de sahip olmadığına işaret etmektedir. Diğer 
yandan Türkiye’de ekonomik kalkınma demokratikleşmeyi kolaylaştırmamaktadır. Düşük gelir 
gruplarının demokrasi talepleri etrafında örgütlenmesi yeniden dağıtımcı politikalar konusunda 
bir baskı oluşturarak hem kalkınma hem de eşitsizlikte ortaya çıkacak azalmayla birlikte 
demokraside iyileşmeyi sağlayabilir. 
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Abstract: 

Consumption level is one of the most important indicators representing the welfare of societies. 
Any inequality in the consumption level directly affects the welfare of the society. Therefore, 
the consumption levels of households and the inequality between these levels are important. 
For this reason, the primary aim of this study is to examine the consumption patterns of IBSS-
II (26 sub-regions) regions and to create an econometric model for this. In the study, in which 
the panel data set of IBSS-II regions was used, the household consumption expenditure data set 
for the years 2003-2019 published by the Turkish Statistical Institute (TUIK) was used. In the 
analysis carried out for the IBSS-II regions, nine consumption items with the highest share were 
discussed. As an empirical approach, the coefficient of variation method was used in the study. 
As a result of the analysis; it is seen that the coefficients of variation of the consumption items 
subject to the study vary between 0.12 and 0.38. It has been determined that there is 
interregional similarity only in such items; alcoholic beverages, cigarettes and tobacco products 
(0.18), housing and rental expenditures (0.12) and furniture, household appliances and home 
care services (0.12). In addition, in the study, the coefficient of variation values of 
transportation and education services were determined as 0.31 and 0.38, respectively, and it 
was concluded that there was a differentiation between regions in these consumption items. 
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Hanehalkı Tüketim Kalıpları: IBSS-II Bölgeleri Örneği 
 

Özet: 
Tüketim düzeyi toplumların refahını temsil eden önemli göstergelerden biridir. Tüketim 
düzeyinde gerçekleşen herhangi bir eşitsizlik toplum refahını doğrudan etkilemektedir. 
Dolayısıyla, hanehalklarının tüketim yapıları/düzeyleri ile bu düzeyler arasındaki eşitsizlik 
önemlidir. Bu sebeple çalışmanın öncelikli amacı, IBSS-II (26 alt bölge) bölgelerinin tüketim 
kalıplarını incelemek ve buna yönelik ekonometrik bir model oluşturmaktır. IBSS-II 
bölgelerine ait panel veri setinin kullanıldığı çalışmada, Türkiye İstatistik Kurumu (TÜİK) 
tarafından yayımlanan 2003-2019 yıllarına ait hanehalkı tüketim harcama veri setinden 
yararlanılmıştır. IBSS-II bölgeleri için gerçekleştirilen analizde, en yüksek paya sahip olan 
dokuz tüketim kalemi ele alınmıştır. Ampirik yaklaşım olarak çalışmada, değişim katsayısı 
(coefficient of variation) yöntemi kullanılmıştır. Yapılan analiz sonucunda; çalışmaya konu 
edilen tüketim kalemlerine ait değişim katsayılarının 0,12 ile 0,38 arasında dağıldığı ve sadece 
alkollü içecekler, sigara ve tütün ürünleri (0,18), konut ve kira harcamaları (0,12) ve mobilya, 
ev aletleri ile ev bakım hizmetleri (0,12) kalemlerinde bölgeler arası benzeşmenin var olduğu 
tespit edilmiştir. Ayrıca çalışmada, ulaştırma ve eğitim hizmetleri tüketim kalemlerine ait 
değişim katsayı değerleri sırası ile 0,31 ve 0,38 tespit edilmiş ve bu tüketim kalemlerinde 
bölgeler arasında farklılaşmanın mevcut olduğu sonucuna ulaşılmıştır. 
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Abstract: 
Income inequality is a problem that has been felt all over the world, especially in recent years, 
and is expected to worsen in the coming years. Preventing this problem, which is getting worse 
and worse, is of great importance for a livable and fair world environment. At this point, 
governments are trying to minimize the income inequality by implementing various policies. 
One of the policies that can be implemented for this purpose is fiscal policy and taxes, which 
are an important tool of fiscal policy.  In this article, a meta-analysis study has been carried out 
in the context of the relationship between tax policies and income inequality. Meta-analysis is 
a method of combining the results of many studies in the literature and reaching a general 
interpretation. One of the most important features of the meta-analysis method is that it allows 
the testing of results differences or inconsistencies in studies. In this context, Web of Science 
database, one of the most important academic databases, was scanned and 116 studies directly 
related to the subject between 1994-2022 were included in this analysis. The aim of this study 
is to reveal the relationship between tax policies and income inequality more clearly and 
consistently within the framework of meta-analysis. 
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GELİR DAĞILIMI ADALETSİZLİĞİNİN VERGİ 
POLİTİKALARI BAĞLAMINDA DEĞERLENDİRİLMESİ: 

BİR META ANALİZ ÇALIŞMASI 

 
Özet: 
Gelir dağılımı adaletsizliği, özellikle son yıllarda, bütün dünyada hissedilen ve önümüzdeki 
yıllarda daha da kötüleşmesi beklenen bir sorundur. Giderek kötüleşen bu sorunun önüne 
geçilmesi yaşanılabilir ve adil bir dünya ortamı için büyük önem arz etmektedir. Bu noktada, 
hükümetler çeşitli politikalar yürüterek gelir dağılımı adaletsizliğini minimum düzeye 
indirmeye çalışmaktadır. Bu amaç doğrultusunda uygulanabilecek politikalardan birisi de 
maliye politikası ve maliye politikasının önemli bir aracı olan vergilerdir.  Bu makalede vergi 
politikaları ve gelir dağılımı adaletsizliği ilişkisi bağlamında bir meta-analiz çalışması 
gerçekleştirilmiştir. Meta analiz, literatürde yapılmış çok sayıda çalışmanın sonuçlarının 
birleştirilmesi ve genel bir yoruma ulaşılması yöntemidir. Meta analiz yönteminin sahip olduğu 
en önemli özelliklerden birisi de çalışmalarda ortaya çıkan sonuç farklılıklarının veya 
tutarsızlıkların test edilmesine olanak sağlamasıdır. Bu kapsamda, en önemli akademik 
veritabanlarından birisi olan Web of Science veritabanı taranmış ve 1994-2022 yılları arasında 
konuyla direkt olarak ilgisi olan 116 çalışma bu analize dahil edilmiştir. Bu çalışmanın amacı 
vergi politikaları ve gelir dağılımı adaletsizliği ilişkisini meta analiz çerçevesinde daha net ve 
tutarlı bir şekilde ortaya koymaktır. 
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Abstract: 

Taxation refers to the exchange of goods and services between citizens and the government. 
Taxes have always been important since they are linked to the birth, existence, and development 
of a state. Taxes are not only a major source of revenue for the state budget, but they are also a 
component of economic growth, equitable distribution, and social stability. Because of the 
importance of taxation, it is vital to identify the elements that may have an impact on tax 
revenue and to draw economists' attention to economic policies. Total tax revenues and their 
composition are influenced not just by economic, but also by social, political, and institutional 
variables in taxation. It is therefore critical to comprehend why certain countries perform better 
in terms of taxation or why some states generate more income than others. It can be a key 
method for boosting tax collections or changing the composition of tax revenues, particularly 
by understanding the role of prospective elements in taxes, such as social, political, state, 
institutional structure, and other aspects. The study's goal is to investigate whether taxation 
amounts, structures, and composition are related to social, political, and institutional indicators, 
and if so, by which category. A general assessment will be done in the study by assessing the 
determinants of tax collections for Asian countries from 1996 to 2020 using various variables. 
By increasing the data set with relevant countries, factors, and time observations, the subject 
will be analysed from a different perspective in this study. 
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         VERGİ GELİRLERİNİN BELİRLEYİCİLERİ: ASYA 
ÜLKELERİ ÖRNEĞİ 

 
Özet: 
Vergilendirme, vatandaşlar ve devlet arasındaki bir mübadele ilişkisini kapsamaktadır. Tarihsel 
olarak da bakıldığında vergiler devletin doğuşu, varlığı ve gelişimi ile ilgili olduğu için esastır. 
Vergiler sadece devlet bütçesi için önemli bir gelir kaynağı değil, aynı zamanda ekonomik 
büyüme, adil dağılım ve sosyal istikrar ile de ilgili bir kamu bütçesi kalemidir. 
Vergilendirmenin önemi nedeniyle, vergi geliri üzerinde potansiyel etkisi olan faktörlerin 
belirlenmesi gereklidir ve ekonomi politikalarının belirlenmesinde ekonomistlerin ilgisini 
çekmektedir. Vergilemede, toplam vergi gelirleri ve bileşimleri sadece ekonomik faktörlerden 
etkilenmemektedir, aynı zamanda sosyal, politik ve kurumsal faktörlerden de etkilenmektedir. 
Bu nedenle bazı ülkelerin neden daha iyi bir vergi performansı elde ettiğini ya da bazı 
eyaletlerin diğerlerinden neden daha fazla gelir ettiğini anlamak önemlidir. Özellikle 
vergilemede potansiyel faktörlerin, sosyal, politik, devlet, kurumsal yapı ve diğer unsurların 
rolünü belirleyerek vergi gelirlerini artırmak veya vergi geliri bileşimini değiştirmek açısından 
önemli bir strateji kazandırabilir. Çalışmanın amacı, vergilendirmenin düzeylerinin, yapılarının 
ve kompozisyonunun sosyal, politik, kurumsal göstergelerle ilişkili olup olmadığını anlamak 
ve hangi kategori tarafından belirlendiğini analiz edebilmektir. Çalışmada 1996-2020 
döneminde Asya ülkelerine yönelik vergi gelirlerinin belirleyicilerini farklı değişkenlerle analiz 
ederek genel bir değerlendirme yapılacaktır. Bu çalışmada ayrıca, ilgili ülkeler, değişkenler ve 
zaman gözlemleri ile veri setini genişletilerek konu farklı bir bakış açısından 
değerlendirilecektir.    
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Abstract: 
Many financial crises with international effects have emerged after the financial liberalization 
policies, . In addition, developing countries are more frequently faced with financial crises that 
have more local effects. These crises are classified as “first generation crises”, “second 
generation crises (self-fulfilling crises)” and “third generation crises” according to their 
reasons. The aim of this study is to determine the developing countries that are at risk of 
financial crisis and to examine these risks for "third generation crises", based on the 
uncertainties that emerged during the Covid-19 and the high inflation problem faced by 
countries after the expansionary monetary policies implemented with the decrease in 
production after Covid-19. In the studies, data such as interest rates, inflation rates, current 
account deficit/GDP, budget deficit/GDP, real exchange rates, reserves/GDP, given loans/GDP 
and M2 money supply/GDP are used as leading indicators of financial crises. In this paper, 
firstly, the statistical significance of the leading indicators of financial crises in developing 
countries will be measured with the data between 1990Q1-2021Q4. Then, developing countries 
that are facing the risk of financial crisis will be determined with the Probit Model method by 
using the variables identified as the leading indicators of financial crises 
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GELİŞMEKTE OLAN ÜLKELERDE COVİD-19 SONRASI 
BİRBİRİNİ BESLEYEN KRİZLER: RİSK ALTINDAKİ 

ÜLKELER 

 
Özet: 
Finansal serbestleşme politikalarının uygulanmaya başlandığı yıllardan günümüze kadar geçen 
sürede, uluslararası etkileri olan pek çok finansal kriz yaşanmıştır. Bunun yanı sıra, gelişmekte 
olan ülkeler çok daha sık aralıklarla etkileri daha yerel olan finansal krizlerle karşı karşıya 
kalmaktadır. Bu krizler, ortaya çıkış sebeplerine göre “birinci kuşak krizler”, “ikinci kuşak 
krizler (kendi kendini besleyen krizler)” ve “üçüncü kuşak krizler” olarak sınıflandırılmaktadır.  
Bu çalışmanın amacı, Covid-19 sürecinde yaşanan belirsizlik ortamından ve üretim daralması 
ile beraber uygulanan genişletici para politikaları sonrasında ülkelerin karşılaştığı yüksek 
enflasyon sorunundan yola çıkarak, Covid-19 sonrasında finansal kriz riski bulunan gelişmekte 
olan ülkeleri belirlemek ve söz konusu riskleri “üçüncü kuşak krizler” için yapılan açıklamalar 
üzerinden incelemektir. Yapılan çalışmalarda faiz oranları, enflasyon oranı, cari açık/GSYH 
oranı, bütçe açığı/GSYH oranı, reel döviz kurları, ülkelerin döviz rezervleri/GSYH, verilen 
krediler/GSYH ve M2 para arzı/GSYH gibi göstergeler finansal krizlerin öncü göstergeleri 
olarak kullanılmaktadır. Bu çalışmada ilk olarak, 1990Q1-2021Q4 dönemi verileri ile 
gelişmekte olan ülkelerde finansal krizlerin öncü göstergelerinin istatistiki olarak anlamlılığı 
ölçülecektir. Çalışmanın ikinci bölümünde, finansal krizlerin öncü göstergesi olarak belirlenen 
değişkenler kullanılarak Probit Model yöntemiyle Covid-19 sonrasında finansal kriz riski ile 
karşı karşıya olan gelişmekte olan ülkeler belirlenecektir. 
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Abstract: 
The Covid-19 pandemic has closed businesses around the world and brought entire countries 
to the brink of recession. In the field of employment, both supply and demand labor markets 
were affected. In addition, the closure and reduction of economic activities reduced the demand 
and supply of labor. Because some people were directly affected by the disease, others 
indirectly reduced working hours by taking self-care measures and reducing interactions. Thus, 
the activities of businesses directly affected by the corona crisis led to the unemployment crisis 
and affected the welfare of many households. As business activity declined, so did the 
government's tax revenues, leading to an increase in the budget deficit. In this study, the effects 
of the pandemic period on important sectors of the global economy such as financial markets, 
labor market, energy and tourism sector were examined. 
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Coronavirus 19'un Küresel Ekonomi Üzerindeki Etkilerinin 
Araştırılması 

 
Özet: 
Covid-19 salgını, dünyanın dört bir yanındaki işletmeleri kapattı ve tüm ülkeleri durgunluğun 
eşiğine getirdi. İstihdam alanında hem arz hem de talep işgücü piyasası etkilendi. Ayrıca, 
ekonomik faaliyetlerin kapanması ve azalması, işgücü talebini ve arzını azalttı. Çünkü bazı 
insanlar hastalıktan doğrudan olarak etkilendi, bazıları ise kişisel bakım önlemleri alarak ve 
etkileşimleri azaltarak dolaylı olarak çalışma saatlerini azalttılar. Böylece korona krizinden 
doğrudan etkilenen işletmelerin faaliyetleri işsizlik krizine yol açtı ve birçok ev halkının 
refahını etkiledi. Ticari faaliyet azaldıkça, hükümetin vergi gelirleri de azaldı ve bu konu da 
bütçe açığının artışına yol açtı. Bu çalışmada pandemi döneminin finansal piyasalar, işgücü 
piyasası, enerji ve turizm sektörü gibi küresel ekonominin önemli sektörleri üzerindeki etkileri 
incelenmiştir. 
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Abstract: 

In our changing and developing world with the information age, where technological advances 
do not slow down, countries and people are rapidly integrating in many aspects, especially in 
economic, social, political and cultural aspects. Businesses that want to maintain their existence 
in the competitive environment of our increasingly globalized world, on the other hand, should 
keep up with and follow closely all kinds of change and transformation processes related to the 
business line in which they operate. Since businesses that cannot catch up with innovations and 
follow the changes, they may face the danger of losing their national and international 
competitiveness and disappearing by not responding to social needs, they must quickly adapt 
to the economic, cultural, social and technological social changes that take place in their 
environment and make adjustments and changes in their business structures when necessary. 
The Covid-19 global epidemic has led to changes in the working order, as in many other issues 
in human life. Due to the crisis environment caused by the epidemic, 2019 has been the year of 
the largest collective remote working experience in history. In the 'The Changing Nature of 
Work' report published by the World Bank in 2019, due to the fact that digitalization affects all 
economic sectors and changes the working world, the nature of the work process is changing, 
and even if the employees and employers are not in the same physical working environment, 
they can perform their work activities remotely as long as the nature of the work allows. Signals 
were given that the working life could evolve into a new order. This study aims to examine the 
remote employment model, which has been experienced with the pandemic process and 
considered as a new business model, within the framework of the information age and digital 
transformation. 
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Dijital Dönüşüm Çağı ve Uzaktan İstihdam 
Özet: 
Teknolojik ilerlemelerin hız kesmediği bilişim çağı ile değişen ve gelişen dünyamızda ülkeler 
ve insanlar başta ekonomik, sosyal, siyasi ve kültürel olmak üzere pek çok açıdan hızla 
bütünleşmektedirler. Artarak küreselleşen dünyamızın rekabetçi ortamında varlığını korumak 
isteyen işletmeler ise faaliyette bulunulan iş kolu ile alakalı her türlü değişim ve dönüşüm 
süreçlerine ayak uydurarak yakından takip etmelilerdir. Yenilikleri yakalayamayan ve 
değişimleri takip edemeyen işletmeler toplumsal ihtiyaçlara cevap veremeyerek ulusal ve 
uluslararası rekabet gücünü kaybetme ve yok olma tehlikesi ile karşı karşıya 
kalabileceklerinden çevrelerinde gerçekleşen ekonomik, kültürel, sosyal ve teknolojik 
toplumsal değişimlere hızla uyum sağlamalı ve gerekli durumlarda işletme yapılarında 
düzenlemeler ve değişimler yapmalılardır.  Covid-19 küresel salgını insan yaşamında pek çok 
konuda olduğu gibi çalışma düzeninde de değişikliklere yol açmıştır. Salgından kaynaklı 
yaşanan kriz ortamı sebebiyle 2019 yılı tarihte yaşanan en geniş toplu uzaktan çalışma 
deneyiminin yaşandığı yıl olmuştur. Dijitalleşmenin tüm ekonomik sektörleri etkilediği gibi 
çalışma dünyasını değiştirmesi sebebiyle Dünya Bankası’nın 2019 yılında yayınladığı ‘The 
Changing Nature of Work’ raporunda, iş sürecinin doğasının değişmekte olduğu, çalışan ve 
işverenlerin aynı fiziksel çalışma ortamında bulunmasalar dahi işin niteliği el verdiği ölçüde 
çalışma faaliyetlerini uzaktan da devam edebileceği belirtilerek, çalışma hayatının yeni bir 
düzene evirilebileceği sinyalleri verilmiştir. Bu çalışma yaşanan pandemi süreciyle de 
deneyimlenen ve yeni bir iş modeli olarak ele alınan uzaktan istihdam modelini bilişim çağı ve 
dijital dönüşüm çerçevesinde inceleme amacı taşımaktadır. 
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Abstract: 
This paper introduces a novel dataset in political sciences, titled the Political Representation 
Dataset. Political representation as an institution plays an essential role in influencing economic 
policy decisions in modern democracies, yet the academic interest it has received from 
economists has remained indispensably low, mainly due to unavailability of systematic cross-
country data that allow robust empirical analyses of the institution.  The study at hand aims to 
contribute to the study of institutions by putting forth two novel indicators of political 
representation that measure the inclusiveness of the institution across Europe in the post-1950 
period. The indicators of PRi and PRii were constructed by exploiting the prevalence of wasted 
votes in a total of 527 general elections that took place in 38 European countries between 1946 
and 2017. While PRi measures the proportion of voters in a country who did demand the right 
to be politically represented but could not receive it as a consequence of electoral institutions 
in a given country and year, PRii accounts for the proportion of all voters who did not receive 
the right to be politically represented regardless of their demand, in a given country and year. 
The PRi and PRii allow for cross-country empirical analysis of the institution of political 
representation, and it is demonstrated that they can significantly explain around 40 to 70 percent 
of the continent-wide variation in other popular indicators of economic development, such as 
the United Nation’s Human Development Index, Freedom House’s Political Rights and Civil 
Liberties indices and the Economist Intelligence Unit’s Democracy Index. 
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Abstract: 
The Turkish party system shifted from a multi-party period to a dominant party system after 
the 2002 elections and during the governments of the Justice and Development Party (AKP). 
The fifth AKP victory in the 2018 general election marked a milestone in political rigidities in 
Turkey. In this study, we aim to understand which factors determine voting behaviour in Turkey 
under the AKP hegemony. By focusing on the reelection period of AKP, this study analyses 
the patterns and factors of electoral behaviour in Turkey during AKP domination in an 
ecological study of sub-regions. We estimate a system GMM model for the elections covering 
2007, 2011, 2015 and 2018 all together for NUTS III regions to determine socioeconomic 
cleavages and the main characteristics of voter choice for the main political parties that are 
represented in the parliament. According to our preliminary results, electorates appraise the 
economic performance of AKP, and economic growth and income distribution are the most 
influential factors in voter choice besides party alignment. Furthermore, differences among 
sociocultural groups are also important divergences that also denote the importance of social 
cleavages to determine electoral choice in Turkey. 
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Abstract: 

The democracies have met some challenges across the globe for many decades. Based on 
different definitions and conceptualizations, they might converge either an autocracy or an 
hybrid regime where certain elements of liberal democracy are eroded. In this paper, we follow 
theory of context-dependent retrospection proposed by Grillo & Prato(2021) to examine the 
democratic backsliding patterns in Turkey during Justice and Development Party(AKP) 
governments with critical political economy perspective. One of the aspects of Grillo & 
Prato(2021) theory is that the citizens’ uncertainty regarding to incumbent’s ideology increases 
the possibility of democratic backsliding with increased polarization. In other words, citizens 
evaluate incumbent according to a standard that can be manipulated. Secondly, the dual 
dependency among the incumbent and the citizens based of expected payoffs could help 
backsliding process under neoliberal policies. When this two hypothesis held, the regime 
becomes opportunistic authoritarian, in other words the citizens allow the authoritarian attack 
by consent until a ‘threshold’ reached with ‘it could have been worse’ perception. By providing 
evidence based on discourse analysis and the institutional changes in Turkey since 2002, we 
propose ‘illusioned citizen’ term emerging from opportunistic authoritarianism. 
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Abstract: 
This paper makes an important contribution to the field of institutional economics by 
constituting the first study of its kind to conduct an empirical investigation of the relationship 
between political representation and economic growth in a cross-country setting. By utilizing 
an original dataset of political representation built by the author, the study employs both 
descriptive statistical analyses and two-step system GMM estimations to empirically test the 
impact of the inclusiveness of political representation processes across Europe on economic 
growth in the 1950-2010 period. While the results of the descriptive statistical analyses hint 
towards significance of within-country relationships between political representation and 
economic growth that are more nuanced in flawed democracies than in advanced democracies, 
the cross-country regression results show that more inclusive processes of political 
representation have not had a significant effect on economic growth rates across Europe in the 
given period. This finding is in line with a significant vein of institutional research that finds 
no impact of democracy on economic growth. 

 

Keywords: political representation, economic growth, political institutions 

JEL Codes: O43, O47 

 

 

 

 

 

 



 
ICE-TEA2022 

8th International Conference on Economics  
September 1-4, 2022 

Cappadocia University, Nevşehir, Turkey 

 

https://icetea2022.teacongress.com/ 
 

199 

 

Coevolution of Trust and Reciprocal Preferences 

 
 
Özlem Yaşar 
Galatasaray University,Turkey 
ozlemyasar@protonmail.com 
 
Bilge Öztürk Göktuna 
Galatasaray University,Turkey 
goktunabilge@gmail.com 

 

 

Abstract: 
This paper provides a dynamic model to study the evolution of trust and intrinsic preferences 
such as altruism, spitefulness, and reciprocity in a game-theoretic framework. Trust reflects an 
agent's belief that other agents cooperate in a prisoner's dilemma game. Altruist agents 
cooperate without considering their opponents' actions, while spiteful agents always defect. We 
also model reciprocator agents who respond to kindness with kindness and hostility with 
hostility. From an initial distribution of interacting heterogeneous agents in terms of their 
personality characteristics, we analyze the evolution of these personality traits in the population 
when agents are randomly matched to play a sequential prisoners' dilemma game. First movers 
cooperate or defect depending on their trust value, while second movers choose a strategy 
depending on their reciprocal preferences. We use agent-based and replicator dynamics models 
to see the coevolution of trust and intrinsic preferences. Our results indicate that high trust 
creates a better environment for spiteful agents, while low trust decreases their genetic fitness 
since their evolutionary advantage over other agents reduces. These results explain the overall 
decline in generalized trust, which is a popular phenomenon in the economics literature. 
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DOES GENDER AFFECT THE RISK PREFERENCES OF 
INDIVIDUALS FOR GAINS AND LOSSES?: AN 

EXPERIMENTAL INVESTIGATION 
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sgb.gocekli@adu.edu.tr 
 

Abstract: 

Individual risk preferences for gains and losses mirror each other. According to Prospect 
Theory, most individuals avoid risk in case of possible gains while they become risk-loving in 
case of possible losses. This paper investigates this phenomenon to see if it holds and if there 
are any differences between genders. To this end, an experiment was done at Aydın Adnan 
Menderes University Nazilli Faculty of Economics and Administrative Sciences. 555 
undergraduate students attended the experiment. A within-group design was preferred in the 
experiment and a modified Holt-Laury lottery choice task is given to the participants. The 
collected data was analyzed using non-parametrical statistical analysis methods. The results 
show that the prospect theory holds for both genders, and they are risk-averse in gains and risk-
loving in losses. However, it is found that females are more risk-averse in gains than males, 
while males are a little more risk-loving than females in losses. 
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Abstract: 
In this study, we quantify the effects of uncertainty on investment decisions for the Russian 
economy. We employ an empirical specification where the dynamics of investment under 
uncertainty are captured by an error correction model of investment. We use a rich panel of 
Russian non-financial firms which is uniquely suited to studying investment in Russia over the 
period 2004-2016.  We treat the sanctions regime instituted in 2014 against entities in Russia 
as a quasi-natural experiment. To control for the heterogeneous effects of the ruble devaluation 
and oil price decline that occurred concurrently with the sanctions regime, we exploit firm-level 
and sectoral variation in our micro level data set that covers both large firms and SMEs. We 
find significant negative effects of uncertainty on the investment rate as well as its response to 
demand shocks due to the sanctions regime after isolating the effects of ruble devaluation 
operating through firms' foreign exchange exposure, the oil price decline operating through 
firms' oil-cost dependence in production as well as of the indirect effects of trade linkages with 
sanctioning countries on the investment rate. Conducting such an exercise allows us to better 
identify the impact of uncertainty due to the sanctions regime on investment behavior by 
isolating it from other general equilibrium-like effects. 
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Abstract: 
In today's world economy, especially after 1980, with the acceleration of globalization trends, 
the interest in digital techniques, and information and communication technologies has 
increased. Accordingly, digital techniques and information and communication technologies 
affect economic activities seriously and transform production activities. Production activities 
are now based on information, communication, and digital techniques. For this purpose, the 
study, it was investigated how the information and communication technologies (ICT) used in 
production affected economic growth in the period 1995-2018 for selected OECD countries. In 
this context, total gross fixed capital formation (GFCF_ICT) in the ICT sector, gross fixed 
capital formation ICT in the agriculture sector (GFCF_ICTag), gross fixed capital formation 
ICT in industrial sectors (GFCF_ICTind), gross fixed capital formation ICT in manufacturing 
industry (GFCF_ICTman) and GDP per capita data are used. To analyze how the ICTs used in 
production affect economic growth, the Konya (206) causality test was applied. According to 
the results obtained, while there is a causal relationship from ICT to growth in Italy, there is a 
causal relationship from growth to ICT in the Czech Republic and Finland. In other countries, 
a causal relationship has not been determined. In the analysis for the agricultural sector, a 
causality relationship from GFCF_ICTag to growth was determined only in France, Mexico 
and the United Kingdom. In the industrial sector, a causality from GFCF_ICTind to growth was 
determined only in the Czech Republic, Italy and Sweden. Finally, in the manufacturing sector, 
a causality relationship from GFCF_ICTman to growth was determined only in Finland Italy 
and USA. 
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İmalat Sanayide Kullanılan Bilgi ve İletişim Teknolojilerinin 
Ekonomik Büyümeye Etkisi 

 
Özet: 
Günümüz dünya ekonomisinde özellikle 1980 sonrasında küreselleşme eğilimlerinin ivme 
kazanmasıyla birlikte dijital tekniklere, bilgi ve iletişim teknolojilerine olan ilgi giderek 
artmıştır. Buna bağlı olarak dijital teknikler ve bilgi ve iletişim teknolojileri iktisadi faaliyetleri 
ciddi anlamda etkilemekte ve üretim faaliyetlerini dönüştürmektedir. Üretim faaliyetleri artık 
bilgi, iletişim ve dijital tekniklere dayalı bir yapıya evrilmektedir. Bu amaçla çalışmada seçilmiş 
14 OECD ülkesinde 1995-2018 döneminde üretimde kullanılan bilgi ve iletişim (BİT) 
teknolojilerinin (BİT) ekonomik büyümeyi ne yönde etkilediği araştırılmıştır. Bu bağlamda, 
BİT sektöründe toplam gayri safi sabit sermaye oluşumu (GFCF_ICT), tarım sektöründe BİT 
gayri safi sabit sermaye oluşumu (GFCF_ICTag), sanayi sektörlerinde BİT gayri safi sabit 
sermaye oluşumları (GFCF_ICTind), imalat sanayi sektöründe BİT’ gayri safi sabit sermaye 
oluşumu (GFCF_ICTman) ve kişi başına düşen gayri safi yurtiçi hasıla (KBGSYİH) verileri 
kullanılmıştır. Üretimde kullanılan BİT’lerinin ekonomik büyümeyi hangi yönde etkilediğini 
analiz edebilmek için Konya (206) nedensellik testi uygulanmıştır. Elde edilen bulgulara göre: 
İtalya’da BİT’den büyümeye doğru bir nedensellik ilişkisi var iken Çek Cumhuriyeti ve 
Finlandiya’da büyümeden BİT’e doğru bir nedensellik ilişkisi vardır. Diğer ülkeler de ise bir 
nedensellik ilişkisi tespit edilmemiştir. Tarım sektörü için yapılan analizde ise sadece Fransa, 
Meksika ve Birleşik Kralık’ta GFCF_ICTag’den büyümeye doğru bir nedensellik tespit 
edilmiştir. Sanayi sektöründe ise sadece Çek Cumhuriyeti, İtalya ve İsveç’te 
GFCF_ICTind’den büyüme bir nedensellik olduğu tespit edilmiştir. Son olarak imalat sanayide 
ise Finlandiya, İtalya ve ABD’de GFCF_ICTman’den büyümeye doğru bir nedensellik ilişkisi 
tespit edilmiştir. 
 

Anahtar Kelimeler: Bilgi ve İletişim Teknolojileri, İmalat Sanayi, Ekonomik Büyüme. 
JEL Kodları: L60, L70, L64, O14, O40. 

 

 

 

 

 

 



 
ICE-TEA2022 

8th International Conference on Economics  
September 1-4, 2022 

Cappadocia University, Nevşehir, Turkey 

 

https://icetea2022.teacongress.com/ 
 

204 

 

Contribution of Technology Development Zones to the National 
Innovation System in Turkey 

 
 

 
Yağız BİRİNCİ 
Eskişehir Osmangazi Üniversitesi,Türkiye 
ygzbrnc1@outlook.com 

 
Abstract: 
In the international framework, the stable structure of economic growth and the ability to 
increase competitiveness depend on the phenomenon of innovation, which is the output of 
research and development studies. In the economic perspective, the economic structure created 
by R&D and innovation studies is called the knowledge economy. The knowledge economy 
emerged with the technological revolution that took place after the industrial revolution. The 
technological revolution has changed the main actors of the production process and the 
knowledge obtained as a result of R&D activities has started to take place as the pioneer of 
innovation among the factors of production. In this context, the infrastructure of national 
innovation systems has been established in the knowledge focus and commercialization of 
knowledge has been possible through technology research zones. With the establishment of 
technology research regions in Turkey, a complex organizational design process based on the 
evolutionary innovation model has started and it has been concluded that the economic 
performance of institutions that serve the goals of technology policies is highly determinant in 
this process. In this study, the economic performance of institutions and organizations serving 
within the scope of Turkey's science and technology policies was discussed and the contribution 
of technoparks to the national innovation system was evaluated. 

 

Keywords: National Innovation System, Science and Technology Policies, Technoparks, 
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Türkiye’de Teknoloji Geliştirme Bölgelerinin Ulusal Yenilik 
Sistemine Katkısı 

 
Özet: 
Uluslararası çerçevede, ekonomik büyümenin istikrarlı bir yapıya sahip olabilmesi ve 
rekabetçilik gücünün arttırılabilmesi araştırma ve geliştirme çalışmalarının çıktısı olarak 
karşımıza çıkan inovasyon olgusuna bağlıdır. İktisadi perspektifte, Ar-Ge ve inovasyon 
çalışmalarının ortaya çıkardığı ekonomik yapıya bilgi ekonomisi adı verilmektedir. Bilgi 
ekonomisi, sanayi devrimi sonrasında gerçekleşen teknolojik devrimle birlikte ortaya çıkmıştır. 
Teknolojik devrim, üretim sürecinin ana aktörlerini değişime uğratmış ve Ar-Ge faaliyetleri 
sonucunda elde edilen bilgi, üretim faktörleri içerisinde yeniliğin öncüsü olarak yer almaya 
başlamıştır. Bu bağlamda, ulusal yenilik sistemlerinin altyapısı bilgi odağında kurulmuş ve 
teknoloji araştırma bölgeleri vasıtasıyla bilgi birikiminin ticarileştirilmesi mümkün olmuştur. 
Türkiye’de teknoloji araştırma bölgelerinin kuruluşuyla birlikte evrimsel inovasyon modeline 
dayanan karmaşık bir organizasyonel tasarım süreci başlamış ve bu süreçte, teknoloji 
politikalarının hedeflerine hizmet eden kurumların iktisadi performanslarının oldukça 
belirleyici olduğu sonucuna varılmıştır. Bu çalışmada, Türkiye’nin bilim ve teknoloji 
politikaları kapsamında hizmet veren kurum ve kuruluşların iktisadi performansı tartışılmış ve 
teknoparkların ulusal yenilik sistemine olan katkısı değerlendirilmiştir. 
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Abstract: 
Deindustrialization is the continuous decreases of the share of the value added of the 
manufacturing industry in the GDP and the share of manufacturing industry of employment in 
total employment. One of the important causes of deindustrialization in economies is 
outsourcing. Outsourcing is the provision of some services that were previously provided 
within the company in the manufacturing industry sector by other companies outside the 
manufacturing industry, with the company's growth and development. Therefore, services such 
as information, communication, transportation and logistics, which were previously provided 
within the company in the manufacturing industry sector, are now provided by companies in 
the service sector. In this study, deindustrialization and outsourcing in G4 countries (Germany, 
Japan, Brazil and India) are analysed using input-output models. In the analysis, the input-
output tables for the period 2005-2015, which are included in the OECD database of the G4 
countries, were used. While the phenomenon of deindustrialization was observed in Brazil and 
India, deindustrialization wasn’t observed in Germany and Japan. Another important finding 
was observed in the information and communication technologies (ICT) sector. Accordingly, 
while the value added of ICT in GDP increased slightly in Germany, Japan and India, it 
decreased continuously in Brazil. In the period 2005-2015, the highest outsourcing (value 
added) in the manufacturing industry is observed in Brazil, and the lowest in India. In terms of 
employment, the highest outsourcing is observed in Brazil and the lowest in Japan. In terms of 
value added in 2005-2015 period average outsourcing rates are 19.56% in Germany, 12.18% in 
Japan, 21.15% in Brazil and 9.93% in India, respectively. In terms of employment, the average 
outsourcing rates are 15% in Germany, 10.19% in Japan, 21.15% in Brazil and 11.98% in India, 
respectively. Both in terms of employment and value added, outsourcing in the ICT sector is 
around 1-2% in all countries. 

 

Keywords: De-industrialization, Outsourcing, Information and Communication 
Technologies, Input-Output Models. 
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Sanayisizleşme ve Dış Kaynak Kullanımı: G4 Ülkelerine Yönelik 
Girdi-Çıktı Analizi 

 
Özet: 
Sanayisizleşme, imalat sanayi katma değerinin GSYİH içindeki payının ve istihdamının toplam 
istihdam içindeki payının sürekli azalmasıdır. Ekonomilerde meydana gelen sanayisizleşme 
olgusunun önemli nedenlerinden biri de dış kaynak kullanımıdır. Dış kaynak kullanımı, imalat 
sanayi sektöründe daha önce firma içerisinde sağlanan bazı hizmetlerin firmanın büyüme ve 
gelişme sağlamasıyla imalat sanayi dışındaki başka firmalar tarafından sağlanmasıdır. 
Dolayısıyla daha önce imalat sanayi sektöründe firma içerisinde sağlanan bilgi, iletişim, nakliye 
ve lojistik gibi hizmetler artık hizmet sektöründe yer alan firmalar tarafından sağlanmaktadır. 
Bu çalışmada G4 ülkelerinde (Almanya, Japonya, Brezilya ve Hindistan) sanayisizleşme ve dış 
kaynak kullanımı girdi-çıktı modelleri kullanılarak analiz edilmiştir. Analizde G4 ülkelerinin 
OECD veri tabanında yer alan 2005-2015 dönemine ait girdi-çıktı tabloları kullanılmıştır. 
Brezilya ve Hindistan’da sanayisizleşme olgusu gözlemlenirken Almanya ve Japonya’da 
sanayisizleşme gözlemlenememiştir. Diğer önemli bir bulgu ise bilgi ve iletişim teknolojileri 
(BİT) sektöründe gözlemlenmiştir. Buna göre Almanya, Japonya ve Hindistan’da BİT’in katma 
değerinin GSYİH içindeki az da olsa artış gösterirken Brezilya’da ise sürekli azalmıştır. 2005-
2015 döneminde imalat sanayinde dış kaynak kullanımı (katma değer) en yüksek Brezilya’da 
en düşük ise Hindistan’da görülmektedir. İstihdam acısında ise en yüksek dış kaynak kullanımı 
Brezilya ve en düşük ise Japonya’da görülmektedir. 2005-2015 döneminde katma değer 
açısından ortalama dış kaynak kullanım oranları sırasıyla Almanya’da %19.56, Japonya’da 
%12.18, Brezilya’da %21.15 ve Hindistan’da ise %9.93’tir. İstihdam acısında ise ortalama dış 
kaynak kullanımı sırasıyla Almanya’da %15, Japonya’da %10.19, Brezilya’da %21.15 ve 
Hindistan’da ise %11.98’dir. BİT sektöründe hem istihdam hem de katma değer açısından dış 
kaynak kullanımı bütün ülkelerde ortalama %1-2 civarındadır. 
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Abstract: 
The risks and uncertainties of the agricultural sector are higher than in other sectors due to 
macroeconomic factors, and the production process depends on natural conditions. Due to its 
structure, depending on natural conditions, the relationship between the output and the inputs, 
defined by the production function, is also weak in the sector. Public interventions are carried 
out within the framework of different programs related to the agricultural sector. The main 
objective of these programs is to ensure food security for the growing global population, ensure 
productivity growth, provide income to segments of the food chain, and ensure sustainable use 
of natural resources. Climate conditions, macroeconomic factors affecting the demand for 
agricultural products such as economic growth, demographic and geopolitical factors and other 
developments affecting agricultural inputs are the main variables affecting public interventions 
in the agricultural sector. 

The study presents the general structure of agricultural support in three basic frameworks: 
producer support, general service support for the primary agriculture sector and consumer 
support. The strengths and weaknesses of these supports are evaluated, and market price 
supports, which have a distorting potential in the allocation of production resources and their 
impact on natural resources, are examined. In the case of Turkey, a wide range of programs, 
from plant and animal production to R&D, are brought together with a holistic and up-to-date 
perspective. Current data on the support are presented with a comparative approach for the 
international level. The study concludes with assessments and recommendations for appropriate 
policy sets. 
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         TARIM SEKTÖRÜNDE REGÜLASYON: TÜRKİYE 
ÖRNEĞİNDE BETİMSEL BİR ANALİZ 

 
Özet: 
Makroekonomik faktörlerin yanı sıra üretim sürecinin doğal koşullara bağlı olması nedeniyle 
tarım sektörünün taşıdığı risk ve belirsizlikler, diğer sektörlerle kıyaslandığında daha yüksektir. 
Doğal koşullara bağlı olan yapısı nedeniyle bu sektörde, üretim fonksiyonu ile tanımlanan çıktı 
ve kullanılan girdiler arasındaki ilişki de zayıflamaktadır. Tarım sektörüne yönelik, farklı 
programlar çerçevesinde kamu müdahaleleri yürütülmektedir. Bu programların temel amacı, 
artan küresel nüfus için gıda güvenliğinin temin edilmesi, verimlilik artışının sağlanması ve 
sürdürülmesi, gıda zincirinde yer alan kesimlere gelir sağlanması ile doğal kaynakların 
sürdürülebilir kullanımının sağlanmasıdır. İklim koşulları, tarım ve gıda ürünlerine olan talebi 
etkileyen ekonomik büyüme gibi makroekonomik faktörler, demografik ve jeopolitik etkenler, 
tarımsal girdileri etkileyen diğer gelişmeler tarım sektörüne yönelik kamu müdahalelerini 
etkileyen temel değişkenler olarak karşımıza çıkmaktadır. 
Çalışmada, tarımsal desteklerin genel yapısı, üretici destekleri, birincil tarım sektörüne yönelik 
yürütülen genel hizmet destekleri ve tüketici destekleri olmak üzere üç temel çerçevede 
sunulmaktadır. Bu desteklerin güçlü ve zayıf yanları değerlendirilmekte, üretim kaynaklarının 
tahsisi ve doğal kaynaklar üzerinde etkisi açısından bozucu potansiyele sahip olan piyasa fiyat 
destekleri irdelenmektedir. Ayrıca, Türkiye örneğinde bitkisel ve hayvansal üretimden Ar-
Ge’ye kadar geniş bir yelpazede yürütülen programlar, bütüncül ve güncel bir bakış açısıyla bir 
araya getirilmektedir. Yürütülen desteklere ilişkin güncel veriler, uluslararası seviyede ve 
karşılaştırmalı bir yaklaşımla sunulmaktadır. Çalışma, değerlendirmeler ve uygun politika 
setlerine ilişkin öneriler ile sonlanmaktadır. 
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Abstract: 
Households’ energy consumption has the highest share of total energy consumption.  They 
demand energy to meet their two essential needs for cooking and heating. In the literature, 
although analyzes are frequently focused on the essential energy source used in heating, the 
analysis of the factors affecting the fuel preferences of households in cooking closely associated 
with factors such as different infrastructure requirements, traditions, and dietary habits, has 
been ignored. This study aims to determine the socio-economic factors that affect the choice of 
fuel types used in cooking by resident households in Turkey. For this purpose, we used the 2018 
Household Budget Survey cross-sectional data set provided by the Turkish Statistical Institute. 
In the empirical model, the dependent variable was divided into two groups as "primitive fuels" 
and "modern fuels" and estimated by the logistic regression method. According to the results, 
we found that that the effect of age, gender, education level, marital status, employment status, 
total income, ownership status of the residence, the year of construction of the building, and the 
size of the household on the fuel preferences in cooking are statistically significant. 
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Hanehalkı Pişirme Yakıt Tercihi: Türkiye'den Kanıtlar 

 
Özet: 
Toplam enerji tüketimi içinde hanehalklarının enerji tüketimi en yüksek paya sahiptir. 
Hanehalkları yemek pişirme ve ısınma olmak üzere iki temel gereksinimlerini karşılamak için 
enerji talep etmektedirler. Literatürde sıklıkla ısınmada kullanılan temel enerji kaynağı 
üzerinden analizler yapılmakla birlikte, farklı altyapı gereksinimleri, gelenekler ve beslenme 
alışkanlıkları gibi etkenlerle yakından ilişkili olan hanehalklarının yemek pişirmede kullandığı 
yakıt tercihlerini etkileyen faktörlerin analizi göz ardı edilmektedir. Bu çalışmanın amacı 
Türkiye’de yerleşik hanehalklarının yemek pişirmede kullanılan yakıt türlerinin seçimine etki 
eden sosyo-ekonomik faktörleri belirlemektir. Bu amaç doğrultusunda Türkiye İstatistik 
Kurumu 2018 Hanehalkı Bütçe Anketi yatay-kesit veri seti kullanılmıştır. Ampirik modelde 
bağımlı değişken ‘‘ilkel yakıtlar’’ ve ‘‘modern yakıtlar’’ olmak üzere iki gruba ayrılmış ve 
lojistik regresyon yöntemi ile tahmin edilmiştir. Analizden elde edilen sonuçlara göre yaş, 
cinsiyet, eğitim seviyesi, medeni durum, çalışma durumu, toplam gelir, oturulan konutun 
mülkiyet durumu, oturulan konutun yapım yılı ve hanehalkı büyüklüğünün yemek pişirmede 
kullanılan yakıt tercihleri üzerindeki etkisinin istatistiksel olarak anlamlı olduğu tespit 
edilmiştir. 
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Abstract: 
In this study, it is aimed to examine the effects of terrorist incidents and geopolitical risks on 
the tourism demand specific to Turkey's economy by considering domestic and foreign tourists 
separately. For this purpose, in this study, the relationships between terrorism and tourism 
demand are investigated using the Markov Switching Vector Autoregressive (MS-VAR) model 
for the period 2000:m1-2017m12. The findings obtained from the empirical analyzes of the 
study reveal that the numbers of domestic and foreign tourists coming to Turkey are affected 
by terrorist acts and geopolitical risks in different periods. As a matter of fact, the results show 
that domestic tourists are negatively affected by terrorist acts more quickly than foreign tourists. 
When the results are evaluated in terms of geopolitical risks, it reveals that both domestic and 
foreign tourists are affected by these risks in the same direction and at the same periods. In 
addition, the results show that terrorist acts negatively affect domestic and foreign tourists in 
the long run, relative to geopolitical risks. 
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JEOPOLİTİK RİSKLERİN VE TERÖR OLAYLARININ 
YERLİ VE YABANCI TURİZM TALEBİ ÜZERİNE ETKİSİ: 

TÜRKİYE’DEN BİR KANIT 

 
Özet: 
Bu çalışmada terör olaylarının ve jeopolitik risklerin Türkiye ekonomisine özgü turizm talebi 
üzerindeki etkilerinin yerli ve yabancı turistlerin ayrı ayrı dikkate alınarak incelenmesi 
amaçlanmaktadır. Bu amaç doğrultusunda çalışmada, terörizm ile turizm talebi arasındaki 
ilişkiler 2000:m1-2017m12 dönemi için Markov Değişim Vektör Otoregresif (MS-VAR) 
modeli kullanılarak araştırılmaktadır. Çalışmanın ampirik analizlerinden elde edilen bulgular, 
Türkiye’ye gelen yerli ve yabancı turist sayılarının, terör eylemleri ile jeopolitik risklerden 
farklı dönemlerde etkilendiklerini ortaya koymaktadır. Nitekim sonuçlar, yerli turistlerin 
yabancı turistlere göre terör eylemlerinden daha hızlı bir biçimde negatif yönde etkilendiğini 
göstermektedir. Sonuçlar jeopolitik riskler açısından değerlendirildiğinde ise hem yerli hem de 
yabancı turistlerin söz konusu risklerden benzer yönde ve aynı dönemlerde etkilendiğini ortaya 
koymaktadır. Tüm bunların yanı sıra, sonuçlar terör eylemlerinin yerli ve yabancı turistleri 
jeopolitik risklere nispeten daha uzun vadede negatif yönde etkilediğini göstermektedir. 
 

Anahtar Kelimeler: Turizm Talebi, Terörizm, Jeopolitik Risk, MS-VAR Model, 

JEL Kodları: C22, F50, Z30 

 

 

 

 

 

 

 

 



 
ICE-TEA2022 

8th International Conference on Economics  
September 1-4, 2022 

Cappadocia University, Nevşehir, Turkey 

 

https://icetea2022.teacongress.com/ 
 

214 
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Abstract: 
The artistic labour market differs markedly from the traditional labour market and from the 
orthodox economic analysis of  labour markets. These differences are caused by the particular 
production structure of art and the nature of the artist. Artistic labour market is a market which 
includes high risk and uncertainty, where project-based and insecure work is intense, where 
social networks carry great weight and where there are great differences between symbolic and 
economic gains. Considering these aspects, the artistic labour market also provides a ground 
that allows us to understand contemporary capitalism. At this stage that capitalism has 
historically passed through, the post-Fordist mode of production affects all production relations 
and traditional labor markets become more flexible and insecure; an artist is also presented as 
a suitable and ideal workforce subject for such a process. In this period where innovation, 
creativity and all kinds of communication gain importance in terms of the capitalist system, art 
and artistic labour also have the potential to alleviate crises in the economy. However, the 
assessment of the artistic labour market requires an interdisciplinary approach. Because entry 
to the market is not only based on economic reasons, but also requires a sociological 
construction process to gain a place in the market. In this paper, in the light of discussions on 
artistic labour, the differences and/or similarities of the artistic labour market from the 
traditional labour market will be evaluated within the framework of statistical data from 
different countries. 
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SANATÇI EMEK PİYASASI 

 
Özet: 
Sanatçı emek piyasası, geleneksel emek piyasasından ve emek piyasalarının ortodoks iktisadi 
analizinden belirgin açılardan farklılaşmaktadır. Bu farklılıklar, sanata özgü üretim yapısı ve 
sanatçının doğasından kaynaklanır. Sanatçı emek piyasası, riskin ve belirsizliğin yüksek; proje 
bazlı ve güvencesiz çalışmanın yoğun olduğu, sosyal ağların büyük önem arz ettiği, sembolik 
ve ekonomik kazançlar arasında müthiş farklılıkların yaşandığı bir piyasadır. Bu yönleri ile 
düşünüldüğünde sanatsal işgücü piyasası, çağdaş kapitalizmi anlamamıza olanak sağlayan bir 
zemin de sunmaktadır. Kapitalizmin tarihsel olarak içinden geçtiği bu aşamada post-fordist 
üretim biçimi tüm üretim ilişkilerini etkileyip, geleneksel emek piyasalarını esnekleştirip 
güvencesiz hale gelirken; sanatçı, böyle bir sürece uygun ve ideal bir işgücü öznesi olarak da 
sunulmaktadır. Kapitalist sistem açısından yeniliğin, yaratıcılığın ve iletişimin her türlüsünün 
önem kazandığı bir dönemde sanat ve sanat emeği, ekonomide krizleri hafifletebilecek bir 
potansiyel de taşımaktadır. Bununla birlikte, sanatsal işgücü piyasasının değerlendirilmesi 
disiplinler arası bir yaklaşımı gerektirmektedir. Çünkü piyasaya giriş, sadece ekonomik 
gerekçelere dayanmadığı gibi piyasada yer edinebilmek sosyolojik bir inşa sürecini de gerekli 
kılar. Bu çalışmada sanat emeğine yöneliğine tartışmalar ışığında sanatçı emek piyasasının 
geleneksel emek piyasasından farklılaşan ve/veya benzeşen özellikleri farklı ülkelerden 
istatistiki veriler çerçevesinde değerlendirilecektir. 
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Abstract: 
The amount of liquidity in financial markets is vital for the financial system, as an illiquid 
market is one of the major causes of financial crises and also the contagion of crises across 
countries. The concept of liquidity is closely related to the volatility that appears in the market: 
insufficient liquidity accelerates the possibility of prices bouncing-up and down, eventually 
resulting in unpredictable market movements. In that respect, the use of the relationship 
between the stock price volatility and returns has been investigated commonly by exploiting 
various choices of dependence measures. Among the competitors, copula theory exhibits a 
flexible and interpretable way for the investigation of such relationships via certain indicators. 
This study aims to explore the association between the global liquidity conditions and stock 
returns of G7 countries during the Covid-19 pandemic. For this purpose, VIX index, as a 
popular volatility tool is chosen as a proxy to represent global liquidity conditions, and is paired 
with the stock returns to extract the relevant information under the umbrella of copula functions. 
Bivariate and multivariate cases are examined to understand the vital relationship implied 
volatility and stock market returns. 
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Covid-19 Pandemisinde Küresel Likidite Koşulları ile Borsanın 
Bağımlılık Modellemesi 

 
Özet: 
Likit olmayan bir piyasa, finansal krizlerin ve krizlerin ülkeler arasında yayılmasının başlıca 
nedenlerinden biri olduğundan, finansal piyasalardaki likidite miktarı, finansal sistem için 
hayati önem taşımaktadır. Likidite kavramı, volatilite ile yakından ilişkilidir: yetersiz likidite, 
fiyatların yukarı ve aşağı doğru sıçramasını hızlandırır ve sonuç olarak öngörülemeyen piyasa 
hareketlerine neden olur. Bu bağlamda, hisse senedi fiyatlarındaki oynaklık ile getiri arasındaki 
ilişkiyi, bağımlılık ilişkilerini ölçen çeşitli yöntemlerden yararlanılarak araştırmak, literatürde 
oldukça yaygın bir pratik haline gelmiştir. Tüm bu yöntemler içerisinde copula teorisi, bu tür 
ilişkilerin belirli göstergelerle araştırılması için esnek ve yorumlanabilir bir yol sunmaktadır. 
Bu çalışmada, Covid-19 pandemisi sırasında küresel likidite koşulları ile G7 ülkelerinin borsa 
getirileri arasındaki ilişki araştırılmıştır. Bu amaçla, piyasadaki volatiliteyi gösteren popüler bir 
araç olarak VIX endeksi, küresel likidite koşullarını temsil etmek için vekil değişken olarak 
seçilmiş ve copula fonksiyonlarının çatısı altında borsa getirileri ile eşleştirilmiştir. Volatilite 
ve borsa getirileri arasındaki bu önemli ilişkiyi anlamak için, iki değişkenli ve çok değişkenli 
durumlar, ayrı ayrı  incelenmiştir. 
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Abstract: 

As a result of recent growth in manufacturing and service industries, energy demand in Turkey 
increased over the last few decades. That leads to energy security problems and contributes to 
the trade deficit since Turkey is an energy-dependent country. Policymakers introduced an 
energy efficiency law and prepared the National Energy Efficiency Action Plan in 2018 to 
reduce energy consumption in manufacturing. However, no study in the relevant literature 
reveals the factors affecting firm-level energy intensity in the Turkish manufacturing industry. 
We aim to fill this gap by examining the determinants of energy intensity for manufacturing 
firms. In our analysis, we use the Annual Industry and Service Statistics covering 2003 to 2015. 
We employ the Fixed Effects method to control for the firm heterogeneity. Besides, we will use 
the Generalized Moments Method (GMM) to control potential endogeneity. Our preliminary 
results show that research and development expenditures, and firms’ ownership structure are 
the principal determinants of energy intensity in Turkish manufacturing. 
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Abstract: 
This research study empirically investigates the long-run equilibrium relationship between 
Construction Cost Index and Political, Economic and Financial Risk Indices within European 
continent.  In parallel, Construction-led growth hypothesis has been empirically investigated 
for a group of 31 nations within European continent. Data used in this analysis covers the period 
2000-2022 on quarterly basis and is retrieved from the European Statistics. The FMOLS and 
DOLS panel estimation techniques have been implemented throughout the study and FMOLS 
co-integration results reveal that there is negative but statistically significant relationship 
between construction cost indices and risks associated with political, economic and financial 
instabilities among the European nations. Also, DOLS panel estimation results provide 
empirical evidence that construction costs index is significantly determined and negatively 
affected by the risk factors. Besides that, Pairwise Dumitrescu-Hurlin Panel causality test 
results reveal that there is significant bi-directional causal relationship between construction 
cost index and financial, economic and political risk indices among the European nations. All 
estimation results are robust, economically sound and consistent with theoretical expectations. 
As a result, the shape of the Bon-Curve theorem has been investigated and the construction-led 
growth hypothesis for the European nations has been validated. 
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Abstract: 

For the academic audience, this paper presents the outcome of a well-identified, large change 
in the monetary policy rule from the lens of a standard New Keynesian model and asks whether 
the model properly captures the effects. For policymakers, it presents a cautionary tale of the 
dismal effects of ignoring basic macroeconomics. The Turkish monetary policy experiment of 
the past decade, stemming from a belief of the government that higher interest rates cause higher 
inflation, provides an unfortunately clean exogenous variance in the policy rule. The mandate 
to keep rates low, and the frequent policymaker turnover orchestrated by the government to 
enforce this, led to the Taylor principle not being satisfied and eventually a negative coefficient 
on inflation in the policy rule. In such an environment, was the exchange rate still a random 
walk? Was inflation anchored? Does the “standard model” suffice to explain the broad contours 
of macroeconomic outcomes in an emerging economy with large identifying variance in the 
policy rule? There are no surprises for students of open-economy macroeconomics; the answers 
are no, no, and yes. 
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Abstract: 
In this study, we theoretically and empirically examine the connectedness of exchange rate 
uncertainty and inflation. In a small open economy setting with flexible exchange rate and 
monopolistically competitive imported final goods sector, we show that price rigidities cause 
importers to carry exchange rate risk and they impose a premium for risk they face by increasing 
import prices. This pricing behavior provides a channel between exchange rate uncertainty and 
overall price level. A striking result is that as exchange rate uncertainty itself has a direct effect 
on price level, it also disentangles the relation of exchange rate movement and price level. Then, 
we empirically analyze the impact of exchange rate uncertainty on inflation by using panel data 
from 149 countries over the period 1980 - 2017. The estimation results show that the uncertainty 
of the exchange rate has significant and positive effect on inflation. Moreover, we establish 
asymmetries in connectedness, differences in its degree among country groups and show that 
the relation has weakened through time 
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Abstract: 
Central banks are one of the most important actors of the economy as they are the the decision 
makers of monetary policy that directly concern the economy at the macro level. As the central 
banks started to communicate with the public, the principle of secrecy was abandoned, and 
monetary policy targets and reaction functions, policy decisions and justifications, and 
economic forecasts were started to be shared with the public in new communication strategies. 
The decisions they take in line with their goals of achieving price stability and financial stability 
are not only limited to the context of the policies implemented in the economy, but also affect 
and concern all other actors. In this sense, economic agents in the markets carefully follow the 
discourses of central banks as decision makers. The concepts of transparency and independence 
became increasingly important in terms of the decisions taken by central banks in reaching their 
policy targets, the limits they set for how much they can deviate from these targets, and 
explaining the reasons for deviating from their targets. Central banks that implement inflation 
targeting have direct control over only one interest rate, usually the overnight rate as a policy 
instrument. Effective communication is as important as credible policy actions to achieve these 
goals. Central banks, which implement inflation targeting as a monetary policy strategy, publish 
various reports and texts as a result of the communication strategies they have developed as a 
requirement of the transparency, accountability and reliability principles that are the 
prerequisites of this strategy.  In this context, the main research subject of the study is to analyze 
the coherence and consistency of the CBRT's discourses and policy decisions. The uniqueness 
of the policy stance expressed by the Central Bank of the Republic of Turkey may not coincide 
with the decisions it has taken for each period, and that there may be different degrees of 
tightness for the monetary policy stance. In this context, the different degrees of the tight stance 
that characterizes the monetary policy implemented by the Central Bank are investigated with 
the fuzzy logic method, which acts with the multiple logic thought. After clustering with the 
fuzzy C-Mean method within the scope of the rule-based fuzzy logic model, a classification 
was made for the policy stance of the Central Bank. 
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Abstract: 
This paper examines the validity of the endogenous money supply hypothesis in Turkey from 
2008 to 2020. Conventional exogenous money theory proposes the causality from monetary 
reserve to deposit; hence deposit leads to loan. On the other hand, endogenous money theory 
suggests the causality from loan to deposit; hence deposit causes monetary reserves. We 
construct Vector Autoregression models (VAR) with Granger causality tests for analyzing non-
cointegrated series. We also build Vector Error Correction models (VECM) for the 
understanding cointegrated series. In doing so, we aim at understanding the causality among 
monetary aggregates. We test both hypotheses of exogenous and endogenous theories of 
money. A preliminary study supports the Post-Keynesian propositions that central banks cannot 
control the money supply through reserve requirements, and money supply is endogenously 
driven by bank credit. In addition to Turkish Lira deposits, FX deposits are driven by bank 
credit. 
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Abstract: 
The contribution of the lending channel to economic growth depends on the allocative 
efficiency of loans. More specifically, loans channelled into more productive sectors will 
enhance higher growth rates in these sectors and hence improve the potential output of these 
sectors, ultimately resulting in higher GDP growth. This paper empirically addresses the state 
of allocative efficiency in the Turkish banking sector by using data from 37 economic sectors, 
considering the ownership structure and business type of the banks for the 2005-2018 period. 
The results show that the Turkish banking system expands loans to the sectors with increasing 
value-added, but it does not support high-tech and knowledge-intensive sectors. Indeed, deposit 
banks, which account for 87% of the loans, provide fewer loans to these sectors in comparison 
to the others. In addition, deposit and state banks show higher Non-performing loans/Total 
loans ratios, probably due to the low efficiency of the management in selecting less-risky  
borrowers. By contrast, development and investment banks support export-oriented sectors to 
a larger extent and they seem to be more efficient in selecting sectors/borrowers with the best 
risk-return combination. Overall, our results suggest that the Turkish banking system needs to 
switch from a short-run to a long-run view, and to this aim, development and investment banks 
are better placed to spur the allocative efficiency of loans. 
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Abstract: 
This paper studies optimal college education subsidies in a two-sector general equilibrium 
model in which each sectoral output is produced by college and noncollege workers and the 
elasticity of substitution (EoS) between the two types of workers are allowed to be sector-
specific. The model features endogenous education decisions, self-selection of workers among 
sectors, and consumption of two types of output. I show that a higher education subsidy rate 
increases the college worker supply and decreases the college wage rate in both sectors. 
However, the resulting increase in the noncollege wage rate is higher in the low EoS sector. 
Allowing for heterogeneous EoS gives rise to a sectoral shift that has nontrivial feedback effects 
in general equilibrium. Quantitatively, I show that the optimal level of education subsidies is 
about 20% higher with heterogeneous substitution elasticities than with uniform EoS. Similarly, 
social welfare gains are around 7% larger when EoS parameters are allowed to be sector-
specific. 
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Abstract: 

This study analyzes the underlying determinants of how intergenerational mobility is perceived 
by younger generations when they become adults. There is a large body of literature on 
perceived fairness and inequality of wealth/income. To the best of our knowlodge, however, 
this empirical study is the first to discuss perceived generational mobility which is crucial for 
individuals’ motivations for policy assesment. Our econometric strategy is based on ordered 
logistic and multinomial models while the data source is PSID survey between 1999 and 2019. 
Among a host of socioeconomic and demographic variables, we find that mother education, 
parent wage and child age are the most significant variables that explain perceived generational 
mobility. Contrary to expectations, father education , child’s own education level and dummy 
variables such as race and ethnicity are not statistically significant. The results also show that 
the poor adults have a more optimistic perception of generational mobility compared to that of 
the rich. 
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Abstract: 
Income inequality is often regarded as an inevitable phenomenon which is caused by the 
competition for resources in the market. However, given inequality is a fundamentally political 
issue, it may also have political consequences in the form of rising social discontent and 
political instability. Establishing a point where income inequality triggers political unrest has 
long been a challenging task for scholars. Our research aims to investigate to what extent and 
under what conditions income inequality causes political instability. It examines the effect of 
income inequality on political instability through two hypotheses. First, we argue that there is 
a causal link from high income inequality to political instability. Second, we contend that this 
relationship is conditional upon institutional quality. Using panel data fixed effects estimation 
for a sample of 180 countries over the period 1996–2019, our results confirm the negative 
relationship between Gini index and political stability for countries with low quality of 
institutions. This destabilizing effect of income inequality, however, fades away with 
improvements in institutional quality. Evidence from this research suggests that efforts to 
ensure political stability should be more directed toward reforming economic and political 
institutions, rather than focusing only on redistributive policies. 
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Abstract: 
The paper examines the effect of the establishment of Ottoman Public Debt Administration 
(OPDA) on the market for Ottoman Government Bond, i.e. The Ottoman Consolidated Bond. 
The analysis focuses on the bond markets in London, Paris and Istanbul where the Ottoman 
Consolidated Bond was traded. Data cover the period between 1873-1885 and are manually 
compiled from the newspapers, namely The Financial Times, and the Ottoman newspapers of 
Basiret, Ceride-i Havadis and Vakit. The empirical findings suggest that the establishment of 
the OPDA had no positive effect on the bond’s yield and its volatility as well, which is also 
supported by the structural break dates obtained by the Inclan-Tiao test. This finding contradicts 
with the finding of positive effect of the establishment of OPDA on the Istanbul Stock 
Exchange, which may lead us, in terms of both historical and current implications, to further 
inquiry on the reasons of differences in investor risk-perceptions in domestic and foreign 
markets. 
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Abstract: 
During the 19. century Ottoman Empire experienced an increased integration into the world 
economy, primarily through the development of bilateral trade with European markets. Using 
a panel regression framework, this study examines the determinants of bilateral trade of the 
Ottoman Empire with its trading partners between 1878 and 1913. The outcome of the study 
indicates that during this period the GDP of the Empire, the GDP of its trading partners as well 
as railway networks significantly affect the bilateral trade. In contrast, the other variables 
namely; distance, exchange rates and trade agreements had no statistically significant effects 
on the mentioned trade relations. 
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Abstract: 
There is no country in the world that has yet achieved full gender equality. National and 
international policies and the roles that societies assign to genders lead to inequalities between 
individuals, mostly to the detriment of women. In many parts of the world, women are exposed 
to occupational discrimination and gender pay gaps and are not sufficiently included in political 
and economic decision-making processes. Empowering women and improving their position is 
influential on many macroeconomic indicators. Sustainable development goals include, 
women's equal rights to economic resources and financial services; empowerment through 
technology; and the adoption and implementation of policies aimed at ensuring gender equality. 
Based on all these processes, the purpose of the study is to examine and evaluate women's 
development in line with sustainable development goals in Turkey and European Union 
countries. In this context, the study examined the development of women in Turkey and EU 
countries for a period of 10 years between 2009-2019 with factor analysis and cluster analysis. 
As a result of the analysis, Turkey's women's development performance is most similar to Italy 
and Greece among the European Union countries. 
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Abstract: 
Most fisheries in Turkey have experienced major declines in the last four decades due to 
dramatic deteriorations in fish stocks mostly caused by overcapacity, negative externalities 
caused by fish farms and rising sea surface temperatures. As a result, there has been a decay in 
the economic benefits of fishermen due to production losses and rising costs. Since the main 
purpose of the fisheries policy is to enhance the social welfare levels of both fishermen and 
consumers by increasing production and productivity levels, policymakers and fishing 
cooperatives need to identify effective and consistent strategies to organize fishing activities. 
Despite significant regulations that ensure the conservation of stock levels which is a vital 
determinant of production, the determinants of productive efficiency of fishermen should also 
be examined to protect the economic benefits of both sector employees and consumers. Using 
the Turkish Statistical Institute’ Fisheries Statistics Micro Data Set, this study aims to estimate 
efficiency levels of fishermen and find out the possible sources of inefficiency by employing 
data envelopment analysis for five distinct regions between 2015 and 2020. To this end, output 
variables are standardized into one composite output of seafood while input variables include 
labor hours, gross tonnage of vessels reflecting the size and capacity, and other technical 
properties of vessels. Moreover, the data set allows for analyzing vessels using different hunting 
tools such as trawls, purse seines, and gillnets. 
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Abstract: 
The Climate Crisis threatens the survival of the ecosystem and jeopardizes the presence of 
sufficient food supply in the near future. The sustainability concept might be the sole option to 
prevent such problems; therefore, it is essential to integrate sustainability in agriculture and 
food production. Additionally, the food demand for sustainable products and consumer 
segmentation are essential issues to focus on to promote sustainability in agriculture and food 
production. Regarding the ecological concerns for conventional products, sustainably produced 
food has an increasing trend. As the most well-known sustainable food production practice, 
organic production is becoming mainstream, and organic food products have a rising demand 
in world markets. As a major exporter of organic fruits and nuts, the Turkish organic food 
market has been developing since the 2010s; the domestic demand for organic food has recently 
increased in metropolitan cities. In this study, we investigate the profile and behavior of organic 
food consumers in Turkey by applying the Theory of Planned Behavior (TBP). TPB provides 
a structure to model the impact of factors affecting the intention and behavior, such as attitudes, 
subjective norms, and perceived behavioral control. Therefore, we designed and conducted a 
questionnaire for 251 organic food consumers in Istanbul. Our findings show that personal and 
ethical norms significantly impact organic food consumption, whereas we see a partial impact 
of social norms and attitudes. To promote the behavior of organic consumption, policies to 
improve the public knowledge of sustainability and organic food linkage can be necessary. 
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Abstract: 
In recent years these debates were outpaced due to the widespread usage of robots in various 
industries. Our aim in this study is to investigate how the robot exposure in Turkey affects labor 
markets in Turkey. Using novel employer-employee data collecting firm information such as 
production, wage and trade, and worker information provided by Enterprise Information 
System (EIS) of Ministry of Industry and Technology, we can isolate other covariates of 
employment and wages. We will merge it with International Federation of Robotics (IFR) 
database, which reports number of robots at country and industry level. Firstly we will identify 
local labor market effects of robot exposure. In this respect we will put forward net effect of 
robots on employment to population ratio and wages. Moreover, composition effect of 
employment changes at district level by estimating the effect by main industry groups will be 
examined. Secondly, how employment and wages adjust when they are exposured to robots 
will be analyzed at worker level regressions. We will regress total workdays and wages between 
two period on robot exposure and other controls. Doing so also allows us to distinguish labor 
market outcome effect in variation of robot intensity between those who stay in firm, industry, 
or occupation vs who do not. Our all analysis takes account the endogeneity between variable 
of interest and error term using instrumenting the robot intensity with number of robots in 
Europe and US. 
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Abstract: 
According to OECD, the rate of those under temporary employment in Turkey in 2020 is 
10.8%, while the rate of part-time workers is 11.3%. These figures reveal that precarious 
employment is an issue that cannot be ignored, given that the number of young workers aged 
15-29 in Turkey in 2021 is 7.5 million. In addition, the literature shows that precarious 
employment is not only a problem related to the labor market, but also a phenomenon that 
affects the well-being of workers and their families. Firstly, in this study, we illustrate the 
determinants of precarious employment in Turkey between the years 2006-2020 using the 
Household Labor Force Survey (HLFS). We specify these determinants as wage, type of 
working, type of contract, additional job search and job insecurity. Secondly, we measure these 
determinants for Turkey, based on the multidimensional approach of Orfao et al. (2021). We 
also perform this measurement on the basis of gender, regions and sectors. We consider the 
Statistical Regions (SR Level 2) for the region and the Statistical Classification of Economic 
Activities in the European Community (NACE Rev. 2) for the sector. Finally, we observe the 
effect of gender, education level and place of birth on a precarious job by using Logit model. 
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Abstract: 
The current study examines whether the pricing of greenhouse gas emissions applied within the 
scope of combating climate change may cause a shift in competition, and whether this will 
affect Turkey's industrial policy. For this purpose, by using the tools developed in the Economic 
Complexity Atlas literature, the product-based composite indicator calculation method was 
followed for the purpose of prioritizing the products that Turkey can head towards with the 
support of the industrialization policy. Calculations were made with 43 countries and 5,199 
product data. The prioritization made for the period when climate change did not cause a shift 
on the competitive ground was called Brown Atlas, and the prioritization made after wearing 
green glasses was called Green Atlas, and an answer was sought by focusing on the differences 
between these two lists. In both the Brown and Green Atlas, the following four variables are 
quantified and included in the objective function: (i) the country's current competitiveness in 
the relevant product, (ii) the compatibility of the country's current capabilities with the relevant 
product, (iii) the complexity of the relevant product, (iv) the link of the product with new 
products. On top of these four variables, an emission intensity indicator for products is included 
in the objective function of the prioritization process in Green Atlas. The results show that there 
is a significant difference in the priority lists of countries when green glasses are used. The 
effects of this differentiation can be grouped under three dimensions: whether to be included in 
the list, the order of the products in both lists, and the sectoral composition. When making a 
comparison between countries, it has been determined that the change in product prioritization 
of many countries may be higher than the example of Turkey. 
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Küresel Yeşil Sistem Türkiye’nin Sanayi Politikasını Etkileyecek 
Mi? 

 
Özet: 
Mevcut çalışma iklim değişikliğiyle mücadele kapsamında uygulanan seragazı salımlarının 
fiyatlandırılmasının rekabet zemininde bir kayma yaratabileceğinden hareketle, bu durumun 
Türkiye’nin sanayi politikasını etkileyip etkilemeyeceğini incelemektedir. Bu amaçla 
Ekonomik Kompleksite Atlas’ı yazınında geliştirilen araçlar kullanılarak Türkiye’nin 
sanayileşme sürecinde yönelebileceği ürünlere ilişkin önceliklendirme amaçlı ürün temelli 
bileşik gösterge hesaplanma yöntemi izlenmiştir. Hesaplamalar 43 ülke ve 5.199 ürün verisi ile 
gerçekleştirilmiştir. İklim değişikliğinin rekabet zemininde kayma yaratmadığı dönem için 
yapılan önceliklendirmeye Kahverengi Atlas, yeşil gözlük takıldıktan sonra yapılan 
önceliklendirmeye ise Yeşil Atlas adı verilmiş ve bu iki liste arasındaki farklara odaklanılarak 
çalışmanın sorusuna yanıt aranmıştır. Hem Kahverengi hem de Yeşil Atlas’ta amaç 
fonksiyonuna şu dört değişken sayısallaştırılarak dahil edilmiştir: (i) ülkenin ilgili üründeki 
mevcut rekabet gücü, (ii) ülkenin mevcut yeteneklerinin ilgili ürüne uyumu, (iii) ilgili ürünün 
niteliği, (iv) ilgili ürünün yeni ürünlerle bağlantı kurma gücü. Yeşil Atlas’ta önceliklendirme 
sürecinin amaç fonksiyonuna bu dört değişkenin üzerine bir de ürünlere ilişkin emisyon 
yoğunluğu göstergesi dahil edilmiştir. Elde edilen sonuçlar yeşil gözlük takılması durumunda 
ülkelerin önceliklendirme listelerinde kayda değer farklılık oluştuğuna işaret etmektedir. Bu 
farklılaşmanın etkileri üç boyut altında toplanabilir: listeye girip girmeme, her iki listeye de 
giren ürünlerin sıralaması ve sektörel kompozisyon. Ülkelerarası kıyaslama yapıldığında ise 
pek çok ülkenin ürün önceliklendirme sırasındaki değişimin Türkiye örneğinden daha yüksek 
gerçekleşebileceği tespit edilmiştir. 
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Abstract: 
Global warming, food/water crisis, environmental pollution and sustainability issues have 
become very important recently. Especially with the development of environmental awareness 
in the broad masses, several non-governmental organizations have emerged and forced 
countries to take action. Recently, the environment has come to the forefront in line with the 
Sustainable Development Goals of the United Nations, and as a result, an important literature 
has been created in this field. When the literature on the subject was examined, it was found 
that carbon dioxide emission, which usually represents environmental pollution, was used for 
the environment. However, the variable in question is far from addressing the environment as 
a whole. Therefore, the ecological footprint has been used in recent studies. The ecological 
footprint is a measure of how much area of biologically productive land and water an individual, 
population, or activity requires producing all the resources it consumes and to absorb the waste 
it generates, using prevailing technology and resource management practices. In addition, when 
the literature was examined, a few studies examining the effects of income inequality and 
commercial openness on the ecological footprint were found. In the current study, the effects 
of income inequality and commercial openness on the ecological footprint in the period 1990-
2018 for Turkey were examined to fill this gap in the literature. The variables and the period 
were selected according to the availability of the data. In this direction, two different ARDL 
models were created and the robustness test was performed. According to the first model result, 
inequality, carbon dioxide emission and population have a negative effect on the ecological 
footprint, while trade openness and fertilizer use have a positive effect. As a result of the second 
model, inequality, greenhouse gas emissions, income and trade openness have a positive effect 
on the ecological footprint, while the population has a negative effect. While the effect of trade 
openness is positive in both models, income inequality is changing. When the literature is 
examined, it has been seen that income inequality is both positive and negative in the studies. 
Because the explanatory variables in the two models are different, the interaction with each 
other may have caused the sign of the inequality to be different. 
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GELİR EŞİTSİZLİĞİ VE TİCARİ AÇIKLIK EKOLOJİK 
AYAK İZİ ÜZERİNDE ETKİLİ Mİ? 

 
Özet: 
Küresel ısınma, gıda/su krizi, çevre kirliliği ve sürdürülebilirlik konuları son dönemde oldukça 
önemli hale gelmiştir. Özellikle geniş kitlelerde çevre bilincinin gelişmesiyle bir dizi sivil 
toplum kuruluşu ortaya çıkmış ve ülkeleri aksiyon almaya zorlamışlardır. Son dönemde ise 
Birleşmiş Milletler'in Sürdürülebilir Kalkınma Hedefleri doğrultusunda çevre konusu oldukça 
ön plana çıkmış, bunun sonucunda bu alanda önemli bir literatür oluşmuştur. Konu hakkındaki 
literatür incelendiğinde çevre için genellikle çevre kirliliğini temsil eden karbondioksit 
emisyonunun kullanıldığı tespit edilmiştir. Ancak söz konusu değişken çevre konusunu bir 
bütün olarak ele almaktan oldukça uzaktır. Bu nedenle son dönem çalışmalarında ekolojik ayak 
izinin kullanılmaya başlandığı görülmektedir. Ekolojik ayak izi; bir bireyin, nüfusun veya 
faaliyetin, mevcut teknoloji ve kaynak yönetimi uygulamalarını kullanarak, tükettiği tüm 
kaynakları üretmek ve ürettiği atıkları emmek için ne kadar biyolojik olarak verimli toprak ve 
su alanına ihtiyaç duyduğunun bir ölçüsüdür. Ayrıca literatür incelendiğinde gelir eşitsizliği ve 
ticari açıklığın ekolojik ayak izi üzerine etkilerini inceleyen sınırlı sayıda çalışmaya 
rastlanmıştır. Mevcut çalışmada literatürdeki bu boşluğun doldurulması hedeflenerek Türkiye 
için 1990-2018 döneminde gelir eşitsizliği ve ticari açıklığın ekolojik ayak izi üzerindeki 
etkileri incelenmiştir. Değişkenler ve dönem verinin ulaşılabilirliğine göre seçilmiştir. Bu 
doğrultuda iki farklı ARDL modeli oluşturularak sağlamlık testi yapılmıştır. İlk model 
sonucuna göre eşitsizlik, karbondioksit emisyonu ve nüfus ekolojik ayak izini negatif 
etkilerken, ticari açıklık ve gübre kullanımı pozitif etkilemektedir. İkinci model sonucunda ise 
eşitsizlik, sera gazı emisyonları, gelir ve ticari açıklık ekolojik ayak izini pozitif etkilerken, 
nüfus negatif etkilemektedir. Her iki modelde de ticari açıklığın etkisi pozitifken, gelir 
eşitsizliği değişmektedir. Literatür incelendiğinde gelir eşitsizliğinin hem pozitif hem de negatif 
olduğu çalışmalar görülmüştür. İki modeldeki açıklayıcı değişkenlerin farklı olması nedeniyle 
birbirleriyle olan etkileşim eşitsizliğin işaretinin farklı olmasına neden olmuş olabilir. 
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Abstract: 

The environment-economy nexus is one of the most critical topics for sustainable development. 
In this regard, decoupling analysis has been widely considered one of the most important tools 
by national and international institutions. A growing number of studies in the existing literature 
therefore empirically investigate the nexus between carbon dioxide (CO2) emissions and 
economic growth by using the decoupling analysis. Despite many attempts in this direction, as 
these studies have so far largely focused on the level of decoupling, i.e. the decoupling state of 
CO2 emissions and economic growth, they have not presented sufficient and convincing 
evidence on driving forces leading to changes in the decoupling indicator. More importantly, 
even if some recent studies pay special attention to the driving forces, the effect of material 
consumption has been largely overlooked. The main purpose of this study is to analyze the 
relationship between CO2 emissions and economic growth based on the decoupling method 
and to reveal the influencing factors of the decoupling status with paying special attention to 
material consumption alongside energy consumption. To this end, we first measure the 
decoupling indicator between CO2 emissions and economic growth based on the Tapio (2005) 
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decoupling index. In the second step, we identify the driving forces behind the change in this 
decoupling indicator using the Log Mean Divisia Index (LMDI) method. The findings reveal 
important policy insights about the critical role of material and energy use in mitigating carbon 
emissions.   *This research is developed within the context of the research project entitled 
“Analysing Material Demand and Material Efficiency from Sustainability Perspective: A 
Comparative Cross-Country Analysis and Assessments for Turkey” (Project Number: 
221K081). The project is funded by TUBITAK (The Scientific and Technological Research 
Council of Turkey) “1001 – The Scientific and Technological Research Projects Funding 
Program”. 
 

Keywords: Emissions, Decoupling Method, Material Consumption, Energy Consumption, 
Tapio, LMDI Decomposition Method 
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CO2 Emisyonlarının Ekonomik Büyümeden Ayrışması: 
Malzemenin Rolü 

 
Özet: 
Çevre-ekonomi ilişkisi, sürdürülebilir kalkınma için en önemli konulardan biridir. Bu 
bağlamda, ayrışma analizi, ulusal ve uluslararası kurumlar tarafından, en önemli araçlardan biri 
olarak kabul edilmektedir. Bu yüzden, mevcut literatürde giderek artan sayıda çalışma, ayrışma 
(decoupling) analizini kullanarak karbondioksit (CO2) emisyonları ile ekonomik büyüme 
arasındaki ilişkiyi ampirik olarak araştırmaktadır. Bu yönde birçok çalışma yapılmış olmasına 
rağmen, bu çalışmalar şimdiye kadar büyük ölçüde ayrışma düzeyine, diğer bir ifadeyle CO2 
emisyonlarının ekonomik büyümeden ayrışma durumuna odaklandığından, ayrışma 
göstergesinde değişikliklere yol açan itici güçler hakkında yeterli ve ikna edici kanıt ortaya 
koyamamaktadır. Daha da önemlisi, son zamanlarda yapılan bazı araştırmalar belirleyici 
faktörlerin önemine vurgu yapsa da, malzeme tüketiminin (material consumption) etkisi büyük 
ölçüde göz ardı edilmektedir. Bu çalışmanın temel amacı, CO2 emisyonları ile ekonomik 
büyüme arasındaki ilişkiyi ayrışma yöntemine dayalı olarak analiz etmek ve malzeme 
tüketimine özel önem vererek ayrışma durumunu etkileyen faktörleri ortaya çıkarmaktır. Bu 
amaçla, çalışmada ilk olarak Tapio (2005) ayrışma modeline dayalı olarak, CO2 emisyonları 
ile ekonomik büyüme arasındaki ayrışma göstergesini ölçülmektedir. İkinci adımda, bu ayrışma 
göstergesindeki değişimin arkasındaki belirleyici faktörler LMDI ayrıştırma yöntemiyle 
(decomposition method) analiz edilmektedir. Bulgular, malzeme ve enerji kullanımın karbon 
emisyonlarını azaltmadaki kritik rolü hakkında önemli politika çıkarımları ortaya koymaktadır.   
*Bu araştırma, “Malzeme Talebi ve Malzeme Verimliliğinin Sürdürülebilirlik Açısından 
Analizi: Ülkeler Arası Karşılaştırmalı bir Analiz ve Türkiye için Değerlendirmeler” başlıklı 
araştırma projesi kapsamında hazırlanmıştır (Proje No: 221K081). Proje, TÜBİTAK (Türkiye 
Bilimsel ve Teknolojik Araştırma Kurumu) “1001 – Bilimsel ve Teknolojik Araştırma 
Projelerini Destekleme Programı” tarafından finanse edilmektedir. 
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Abstract: 
Nowadays, while the countries are trying to find a solution to the unsustainable increase in 
carbon emissions that cause environmental degradation, the number of studies that include 
many economic and social determinants that cause carbon emissions is increasing. This study 
aims to investigate the effect of financial globalization and income inequality on carbon 
emissions in Turkey. For this purpose, the relationship in question is analyzed using the ARDL 
Bounds Test Approach with annual data for the period 1990 to 2020. The independent variables 
of Gross Domestic Product (GDP), renewable energy consumption, Gini coefficient, and 
financial globalization index are used in the model. According to the findings of the analysis, 
GDP, income inequality, and financial globalization increase carbon emissions in the long run. 
On the other hand, the findings of the Error Correction Model indicate that the short-run effects 
of financial globalization and income inequality are negligible, compared to the relatively 
stronger and same direction effect of GDP in the short run. Renewable energy consumption is 
statistically insignificant in both the short and long term. Policymakers should especially 
consider the potential effects of income inequality and financial globalization when designing 
policies to reduce carbon emissions. 
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Finansal Küreselleşme ve Gelir Eşitsizliğinin Karbon Emisyonuna 
Etkileri: Türkiye’den Kanıtlar 

 
Özet: 
Günümüzde ülkeler, çevresel bozulmaya neden olan karbon emisyonunun sürdürülemez 
artışına bir çare bulmaya çalışırken, karbon emisyonuna neden olan ekonomik ve sosyal birçok 
belirleyiciyi içeren araştırmaların sayısı da giderek artmaktadır. Bu çalışmanın amacı, 
Türkiye’de finansal küreselleşme ve gelir eşitsizliğinin karbon emisyonu üzerindeki etkisini 
araştırmaktır. Bu amaç doğrultusunda, söz konusu ilişki 1990-2020 dönemine ait yıllık verilerle 
ARDL Sınır Testi Yöntemi kullanılarak analiz edilmiştir. Modelde Kişi başına Gayri Safi 
Yurtiçi Hasıla (GSYH), yenilenebilir enerji tüketimi, Gini katsayısı ve finansal küreselleşme 
endeksi açıklayıcı değişkenleri kullanılmıştır. Analiz bulgularına göre, uzun dönemde GSYH, 
gelir eşitsizliği ve finansal küreselleşme karbon emisyonunu artırır. Öte yandan, Hata Düzeltme 
Modeli’nin bulguları, kısa dönemde GSYH’nin nispeten daha güçlü ve aynı yönlü etkisine 
kıyasla, finansal küreselleşme ve gelir eşitsizliğinin kısa dönem etkilerinin ihmal edilebilir 
olduğuna işaret etmektedir. Yenilenebilir enerji tüketimi ise hem kısa hem de uzun dönemde 
istatistiksel olarak anlamsızdır. Politika yapıcılar, karbon emisyonunun azaltılmasına ilişkin 
politikalar tasarlarken, özellikle gelir eşitsizliği ve finansal küreselleşmenin potansiyel 
etkilerini göz önünde bulundurmalıdır. 
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Abstract: 
The empirical literature on crypto-currencies and crypto-assets has developed in recent years. 
Especially during the last decade, there has been a growing academic interest in this type of 
money and asset forms as more and more liquidity concurrently flows to these markets in the 
global economy. Whilst some approaches label the rise of crypto-currency and crypto-asset 
markets as a source of financial bubbles or Ponzi schemes, other approaches have favourable 
opinions about the developments of these new forms of assets and currencies in the contexts of 
the fall of the need for centralized organizations, the potential minimization of transaction costs 
and the potential further transformation of the payments system that comes with it. When the 
first way of approaching considers crypto-assets equal to speculation, the second one tends to 
look crypto-currencies (and assets), especially bitcoin, positively and perceive them as a sort of 
stabilizer in the long-term based on its predetermined limited supply and thus champions the 
idea of decentralized finance with the “efficiency” argument that lies at the heart of mainstream 
economics. Beyond these two ways of thinking, this study purports that the rise of the creation 
(or production) of crypto-currencies (and assets) emerges as a solution to the contemporary 
crisis and the problems of capitalist accumulation that comes (and grows) along with its own 
specific crisis potential.   A decentralized financial system emerging as a solution to the deep 
crisis of the current financial system and to the state-centred currencies hosts increasingly these 
new asset (and money) forms. Moreover, they have already started to undertake some functions 
of money recently. In this sense, it has turned into a harder academic practice to classify crypto-
currencies and crypto-assets under the dated taxonomic distinctions such as the categorical 
analytical distinction between money and asset. The analytical-categorical lines between these 
two have become more and more blurred as time goes by. In this regard, based on the 
approaches to money and finance from the viewpoint of heterodox economics tradition, this 
study discusses that it is possible and essential to reframe the concept of “money” beyond 
traditional perspectives. 
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Kripto-paralar ve Kripto-varlıklar Bağlamında Parayı Yeniden 
Düşünmek: Kripto-Politik Ekonomiye Bir Giriş 

 
Özet: 
Kripto-paralar ve kripto-varlıklara ilişkin olarak literatür ampirik olarak hızla gelişmiştir. 
Özellikle son 10 yıllık süreç hesaba katıldığında bu tarz para ve varlık formlarına olan akademik 
ilgi küresel ekonomideki likiditenin zamanla daha büyük bir bölümünün bu piyasalara 
akmasıyla eş zamanlı olarak giderek artmıştır. Kimi yaklaşımlar bu piyasaları finansal 
balonların veya ponzi oyunlarının kaynağı olarak etiketlerken, kimi yaklaşımlar da bu varlık ve 
para formlarındaki gelişmeleri merkezi kurumlara ihtiyacın azalması, işlem maliyetlerinde 
getireceği olası düşüş ve ödemeler sisteminde yaratacağı olası dönüşüm bağlamında olumlu 
olarak karşılamaktadırlar. İlk yaklaşım tarzı kripto-varlıkları spekülasyonla eş tutarken, diğer 
yaklaşımlar “arzının” önceden belirli olmasına dayanarak özellikle bitcoin türü kripto-paraları 
uzun dönemde bir tur istikrar sağlayıcı ve olumlu olarak görmeye meyletmişler ve 
merkeziyetsiz finans fikrini özünde anaakım iktisadın yer aldığı etkinlik argümanıyla 
savunagelmişlerdir. Bu çalışma her iki yaklaşımın da ötesinde artan merkezsiz kripto-varlık 
para yaratımı (veya üretimi) olgusunun kapitalist finansal birikimin güncel problemlerine bir 
çözüm olarak ortaya çıktığını ve kendi kriz potansiyeli ile birlikte büyüdüğünü iddia edecektir.   
Mevcut finansal sistemin ve devlet merkezli paraların derin krizine bir çözüm olarak ortaya 
çıkan merkezi olmayan finansal bir sistem bu yeni varlık (para) formlarına ev sahipliği 
yapmaktadır. Dahası, bu varlık formları son dönemlerde paranın bazı fonksiyonlarını üzerlerine 
almaya başlamışlardır. Bu anlamda kripto-para ve kripto-varlıkları para ve varlık arasındaki 
gibi eski taksonomik ayrımlara göre sınıflandırmak giderek daha zor bir uğraş haline 
gelmektedir. Para ve varlık arasındaki kategorik-analitik ayrımlar giderek bulanıklaşmaktadır. 
Bu anlamda heterodoks iktisadi geleneğin para ve finans yaklaşımlarına dayanarak geleneksel 
bakış açılarının ötesinde parayı yeniden çerçevelemenin mümkün ve gerekli olduğu 
tartışılacaktır. 
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Abstract: 
The technological developments after the World War II, have led to significant changes in our 
lives. These changes still affect today's social, political and economic life. One of the most 
important developments in the economic field is the development of electronic payment 
systems. In many ways, these systems do even more than conventional payment systems do, 
but in some ways they still remain as a mystery. In this study, it is especially focused on crypto 
currencies and firstly it is aimed to give some basic information about these systems. In the 
following, it is aimed to examine the interactions between crypto currencies and economic units 
and to make some predictions about the future. 
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Deniz Kabuklarından Bitcoin’e: Kripto Paraların Ekonomik 
Etkileri Üzerine Bir Değerlendirme 

 
Özet: 
II. Dünya savaşı sonrasında yaşanan teknolojik gelişmeler hayatımızda önemli değişikliklere 
yol açmıştır. Yaşanan bu değişikliklerin sosyal, siyasi ve ekonomik etkileri günümüz  
yaşantısını da halen etkilemektedir. Ekonomik alanda yaşanan en önemli gelişmelerden birisi 
de elektronik ödeme sistemlerinin gelişmesidir. Bu sistemler birçok açıdan yüzyıllar içinde 
gelişmiş geleneksel ödeme sistemlerinin yapabildiklerini ve hatta daha fazlasını da 
yapabilmektedir. Bu teknolojiler ekonomik yaşantıda, günlük alışverişlerde ve transferlerde 
büyük kolaylık sağlıyor ve günümüzde hacim olarak görmemezlikten gelinemeyecek düzeye 
ulaşmış olsalar da; bazı açılardan halen gizemini ve risklerini korumaktadır.  Bu çalışma 
özellikle son yıllarda popülaritesini arttırmış olan blok zincir tabanlı kripto para birimlerinin 
üzerine odaklanmakta olup, öncelikle bu sistemler hakkında bazı temel bilgilerin verilmesi 
amaçlanmıştır. Devamında ise kripto para birimleri ile ekonomik değişkenler arasındaki 
etkileşimlerin farklı başlıklar altında incelenmesi ve geleceğe ilişkin bazı tahminlerin yapılması 
amaçlanmıştır. 
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Abstract: 
In this study, using the data between 2017M2-2022M01 periods, the relationship between 
Bitcoin (BTC), which ranks first in terms of global market value and transaction volume, and 
Carbon Emission (CO2) variables, which is the greenhouse gas emission that is seen as the 
biggest cause of global warming and climate changes. relationship was examined. Variables 
were obtained in Euro and their logarithmic forms were included in the analysis. The main 
purpose of the study is to test the existence of a cointegration relationship between BTC and 
CO2. Based on recent studies, attention has been drawn to the non-linearity of time series. 
Especially in financial markets, a non-linear process may emerge as structural and behavioral 
choices are effective. In this context, considering that the crypto money and energy markets 
have a speculative and fragile structure, it is thought that the variables may have a non-linear 
form. Therefore, within the framework of this information, CSR(2006) Non-Linear Co-
integration analysis was used in the study. According to the CSR(2006) test findings, it is 
concluded that there is a nonlinear cointegration relationship between BTC and CO2 in the long 
run, and this relationship converges nonlinearly to the long run equilibrium. 
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Bitcoin ile Karbon Emisyonu İlişkisi: KSS(2006) Doğrusal 
Olmayan Eşbütünleşme Analizi 

 
Özet: 
Bu çalışmada, 2017M2-2022M01 dönemleri arasındaki veriler kullanılarak global açıdan 
piyasa değeri ve işlem hacmi olarak ilk sırada yer alan Bitcoin (BTC) ile küresel ısınmanın ve 
iklim değişikliklerinin altında yatan en büyük neden olarak görülen sera gazı emisyonu olan 
Karbon Emisyonu (CO2) değişkenleri arasındaki ilişki incelenmiştir. Değişkenler Euro 
cinsinden elde edilmiş olup analize logaritmik formları dahil edilmiştir. Çalışmanın temel 
amacı BTC ile CO2 arasında eşbütünleşme ilişkisinin varlığını test etmektir. Son zamanlarda 
yapılan çalışmalara istinaden zaman serilerinin doğrusal olamamaları konusuna dikkat çekildiği 
gözlenmektedir. Özellikle finansal piyasalarda yapısal ve davranışsal seçimler etkili olduğu için 
ortaya doğrusal olmayan bir süreç çıkabilmektedir. Bu çerçevede kripto para ve enerji 
piyasalarının spekülatif ve kırılgan yapıya sahip olduğu göz önünde bulundurulduğunda 
değişkenlerin doğrusal olmayan bir forma sahip olabileceği düşünülmüştür. Dolayısıyla bu 
bilgiler çerçevesinde çalışmada KSS(2006) Doğrusal Olmayan Eşbütünleşme analizi 
kullanılmıştır.  KSS(2006) testi bulgularına göre BTC ile CO2 arasında uzun dönemde doğrusal 
olmayan bir eşbütünleşme ilişkisi olduğu ve bu ilişkinin uzun dönem dengeye doğrusal 
olmayan bir şekilde yakınsadığı sonucuna varılmaktadır. 
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Abstract: 
The 2008 global financial crisis emphasized the macroeconomic importance of the housing 
market and financial markets. After 2008, the use of macroprudential policies gained 
momentum, and academic studies focusing on housing and financial markets have grown in 
number. The housing market is both affected by business cycles and affects business cycles. 
The aim of this study is to determine the housing market cycles in the Turkish economy and to 
examine the relationship between housing market cycles and business cycles. In this context, 
first of all, the frequency, duration, and amplitude of the housing cycles are determined. In the 
second step, we analyze how housing cycles are related to business cycles in terms of lead-lag 
characteristics and how useful cyclical fluctuations in the housing sector are in predicting the 
business cycles. Quarterly data for the period 2010:1-2022:1 will be used in the study. Variables 
related to the housing market are the house price index, housing sales, and housing supply. In 
addition to Hodrick-Prescott (HP) filtering, which is generally used in the time series literature, 
alternative de-trending methods such as Baxter and King (1999) and Christiano and Fitzgerald 
(2003) band-pass filters are also used in the study. The methodology of Harding and Pagan 
(2002) is followed in dating the housing market cycles and business cycles. In addition, 
pairwise cross-correlations between the cyclic components of the time series are interpreted. 
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Konut Piyasası Çevrimleri ve İş Çevrimleri: Türkiye’den 
Bulgular 

 
Özet: 
2008 küresel finans krizi, konut piyasası ve finansal piyasaların makro iktisadi önemini ortaya 
koymuştur. 2008 sonrası hem makro ihtiyatı politikaların kullanımları yaygınlaşmış hem de 
konut piyasalarını ve finansal piyasaları daha iyi anlama ve analiz etmeye yönelik akademik 
çalışmalar hız kazanmıştır.  Ekonomik yapı içerisinde şekillenen konut piyasası iş 
çevrimlerinden hem etkilenmekte hem de iş çevrimlerini etkilemektedir. Bu çalışmanın amacı 
Türkiye ekonomisindeki konut piyasası çevrimlerini belirlemek ve konut piyasası çevrimleri 
ile iş çevrimleri arasındaki ilişkiyi incelemektir. Bu kapsamda ilk olarak konut piyasası 
çevrimlerinin frekans, süre ve genişlikleri belirlenmektedir. İkinci adımda konut çevrimlerinin, 
öncü-gecikme özellikleri açısından iş çevrimleriyle nasıl ilişkili olduğu ve konjonktür 
dalgalanmalarının hareketlerini tahmin etmede konut sektöründeki çevrimsel hareketlerin ne 
kadar kullanışlı olduğu araştırılmaktadır. Çalışmada 2010:1-2022:1 dönemi çeyreklik verileri 
kullanılacaktır. Konut piyasasına bağlı değişkenler olarak konut fiyat endeksi, konut satışları, 
konut arzı ele alınmaktadır. Çalışmada zaman serisi literatüründe genellikle kullanılan Hodrick-
Prescott (HP) filtrelemesinin yanı sıra Baxter ve King (1999) ve Christiano ve Fitzgerald (2003) 
band-pass filtreleri gibi alternatif trendden arındırma yöntemleri de kullanılmaktadır. Konut 
piyasası çevrimleri ve iş çevrimlerinin tarihlendirilmesinde Harding ve Pagan (2002) 
metodolojisi takip edilmektedir. Ayrıca çiftli çapraz korelasyon (pairwise cross-correlation) 
aracılığıyla zaman serilerinin döngüsel bileşenleri arasında analiz yapılmaktadır. 
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Abstract: 
This study aims to examine discrimination against the Syrian population under temporary 
protection in the housing market. Since the civil war began, the migration movement from Syria 
to Turkey has turned almost all the cities of Turkey into places where the Syrian population 
lives at different levels. The Turkish policymakers defined the Syrian immigrants as “guests” 
and claimed that the settlement process would be a temporary/exceptional case in the beginning. 
However, it is increasingly apparent that this process has become permanent. Inequalities in 
housing make it more costly for immigrants to settle in/adapt to a receiving country. Besides, 
the choice of place has critical importance as it affects the quality of access to local public 
services and participation in the labor market. This study focuses on discrimination when 
looking for a house. It is the first step of inequalities faced in the rental housing market where 
Syrians mainly meet their housing needs. The study builds on a field experiment data of the 
research titled “From Guests to City Dwellers: The Housing Experience of Syrians in Istanbul”, 
which was supported by TÜBİTAK. Data collection was made using a three-phase mixed 
methods research design. Following the literature, the field experiment was conducted with a 
sample representative of the rental housing market in Istanbul, the city with the highest number 
of Syrian residents. The findings reveal that approximately 35% of the requests of Syrians to 
tour a house rented directly by its owner were rejected, while the rate is approximately 2% for 
the local population. This situation increases the cost of housing for Syrians as it reduces the 
number of houses they can access in the rental housing market. At the same time, it causes the 
distribution of Syrians in Istanbul to become unbalanced among districts. 
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Kiralık Konut Piyasasında Barınma Ayrımcılığı: İstanbul’da 
Saha Deneyi ile bir araştırma 

 
Özet: 
Bu çalışmanın amacı geçici koruma altındaki Suriyeli nüfusun konut piyasasında karşılaştığı 
ayrımcılığı incelemektedir. İç savaşın ardından Suriye’den Türkiye’ye yönelen göç hareketi 
beraberinde Türkiye’nin hemen hemen bütün şehirlerini farklı düzeylerde Suriyeli nüfusun 
yaşadığı şehirler haline getirmiştir. Politika yapıcılarının erken dönemdeki misafir diye 
tanımladıkları ve geçici/istisnai bir durum olacağı varsayımı ile başlayan bu yerleşim sürecinin 
zaman içerisinde geçicilikten kalıcı bir duruma evrildiği ortaya çıkmıştır. Barınma alanında 
ortaya çıkan eşitsizlikler göçmenler için geldikleri ülkede tutunabilme/yerleşebilme 
olanaklarını daha maliyetli hale getirdiği gibi aynı zamanda mekân seçiminin yerel kamu 
hizmetlerine erişim kalitesi, emek piyasasına katılımı etkilemesi sebebiyle kritik bir öneme 
haizdir. Bu çalışma Suriyelilerin barınma ihtiyacını karşıladıkları temel piyasa olan kiralık 
konut piyasasında karşılaştıkları eşitsizliklerin gerçekleşme noktası itibariyle birinci basamağı 
olan ev ararken ayrımcılığa odaklanmaktadır. Bu çalışma karma yöntemle 3 aşamalı olarak veri 
toplanan ve TÜBİTAK tarafından desteklenen “Misafirlikten Kent Sakinliğine: İstanbul’da 
yaşayan Suriyelilerin Barınma Deneyimi” başlıklı araştırmanın saha deneyi verilerine 
dayanmaktadır. En fazla Suriyelinin yaşadığı şehir olan İstanbul’da alan yazınını takip ederek 
kiralık konut piyasasını temsil eden bir örneklemle yapılan saha deneyinin bulguları 
Suriyelilerin sahibinden kiralanan konutların yaklaşık % 35’ini kiralamak için görme talebinin 
reddedildiğini ortaya koymaktadır. Bu oran yerli nüfus için % 2 seviyesindedir. Bu durum 
kiralık konut piyasasında erişebildikleri konutların sayısını azalttığı için Suriyelilerin barınma 
maliyetini arttırırken aynı zamanda İstanbul içerisindeki Suriyeli dağılımının da ilçeler arasında 
dengesiz hale gelmesine yol açmaktadır. 
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Abstract: 
This study focuses on the interrelated issues of Industry 4.0 and foreign direct investment (FDI) 
flows. At the intersection of these two phenomena, there is the reshoring (repositioning of the 
production site - moving the production back to the home country or nearby geography) 
movements that have been increasingly observed in the world since 2008. As a result of the 
new market conditions that emerged in the E4.0 period, the determining factors in inter-firm 
competition are changing. Accordingly, a production structure based on the cost of labor will 
be less determinant, while a structure based on the capacity to automate and control production 
processes will be more decisive in inter-firm competition. This trend observed in the E4.0 
period changes the geography of production and global value chain as well as the locational 
advantages between countries. Therefore, in the E4.0 period, the factors that determine the 
investment location preference of firms have started to change. In this context, in the study, the 
changing investment location preferences of companies in the E4.0 period were investigated 
and the results were defended with empirical findings. The study consists of two parts, one of 
which is empirical analysis. The first part consists of collecting and analyzing the findings of 
reshoring implementations in the world. Although both the reshoring movements and Industry 
4.0 technologies are new phenomena, the results show that there is a positive and significant 
relationship between these two variables (in certain sectors). The second part includes an index 
study. In this index, Turkey's and selected countries' readiness and maturity levels for E4.0 were 
measured. According to the results of the index (2015-2019) examinations, it has been 
determined that Turkey's I4.0 level is not at a sufficient level of maturity. This result also gives 
strong signals that Turkey may lose its current global competitiveness. 
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ENDÜSTRİ 4.0’IN DOĞRUDAN YABANCI YATIRIMLARIN 
BELİRLEYİCİLERİ ÜZERİNDEKİ ETKİLERİ: RESHORING 

OLGUSU VE TÜRKİYE İÇİN ÖNEMİ 

 
Özet: 
Bu çalışmanın odağında Endüstri 4.0:Akıllı Üretim-Dijital Ekonomi (E4.0) ve onunla bağlantılı 
olarak doğrudan yabancı sermaye hareketleri yer alır. Bu iki olgunun kesişim noktasında ise 
2008’den itibaren dünyada artan şekilde gözlemlenen reshoring (üretim yerinin yeniden 
konumlandırılması-üretimi anavatana veya yakın coğrafyaya geri taşıma) hareketleri 
yatmaktadır. E4.0 döneminde oluşan yeni piyasa şartları sonucunda firmalar arası rekabette 
belirleyici unsurlar değişmektedir. Buna göre rekabetteki değişim işgücünün maliyetine dayalı 
bir üretim anlayışının daha az, üretim süreçlerini otomatikleştirme ve kontrol etme kapasitesine 
dayalı bir anlayışın ise daha çok belirleyici olacağı yönündedir. E4.0 döneminde gözlemlenen 
bu eğilim, ülkeler arası konumsal avantajların yanı sıra üretim ve küresel değer zinciri 
coğrafyasını da değiştirmektedir. Bu nedenle, E4.0 döneminde firmalar yatırım yeri tercihinde 
yeni yönelimler içindedir. Bu bağlamda, çalışmada E4.0 döneminde firmaların değişen yatırım 
yeri tercihleri araştırılmış ve ortaya çıkan sonuçlar ampirik bulgular ile savunulmuştur. Çalışma 
biri ampirik inceleme olmak üzere iki bölümden oluşmaktadır. Birincisi dünyadaki reshoring 
olaylarına ait bulguların toplanması ve analizini içerir. Hem reshoring hareketi hem de E4.0 
teknolojilerinin kullanımı yeni bir olgu olmakla birlikte elde edilen sonuçlar, bu iki değişken 
arasında (belirli sektörlerde) pozitif ve anlamlı bir ilişki olduğunu göstermektedir. İkincisi, 
Türkiye’nin de yer aldığı seçilmiş ülkelerin E4.0’a hazır olma ve olgunluk düzeylerinin 
ölçüldüğü indeks çalışmasıdır. İndekse (2015-2019) dair ampirik inceleme sonuçlarına göre 
Türkiye’de E4.0’ın yeterli olgunluk seviyesinde olmadığı tespit edilmiştir. Bu sonuç aynı 
zamanda Türkiye’nin mevcut küresel rekabet gücünü kaybedebileceğine dair güçlü sinyaller 
içerir. 
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Abstract: 
The environmental Kuznets curve (EKC) hypothesis indicates an inverted U-shaped 
relationship between environmental degradation and gross domestic production (GDP). 
Likewise, the Klinger-Lederman curve (KLC) postulates an inverted U-shaped relationship 
between product discovery and GDP. By combining these two hypotheses, this study suggests 
and tests an inverted U-shaped non-linear relationship between per capita numbers of 
environment-related technological inventions and GDP for a panel of 35 Organisation for 
Economic Cooperation and Development (OECD) countries over the 2000-2018 period. The 
study also considers countries’ human capital, natural capital, and information-communication 
technology (ICT) productive capacities as control variables. By accounting for the micro panel 
structure, as well as stationarity and cross-sectional dependence diagnoses in the balanced panel 
data, some dynamic and robust specifications of the panel least squares estimations are 
employed. The results consistently support the proposed inverted U-shaped pattern that per 
capita GDP and its square has significant positive and negative effects, respectively, even after 
controlling for the significant positive effects of the considered productive capacities. The study 
concludes that economic growth may lessen its direct environmentally-harmful effects by also 
enabling the investment in the development of environmentally-friendly technologies in the 
OECD countries. Furthermore, this positive rebound effect may be improved by more 
involvement in the efforts to enhance the productive capacities in human capital, natural capital, 
and ICT-driven digitalisation. 
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Abstract: 
Meeting the goal of greenhouse gas emission cuts in line with global climate targets requires 
decarbonization of manufacturing processes; the decarbonization process requires idling or 
abandoning part of the physical capital, idling of the physical capital hurts the sector in which 
that capital is employed. This sequence propagates across other sectors in a way that affects the 
whole economy.  This study aims to analyze the propagation of the stranded assets due to the 
green energy transition to the economy through input-output production networks. In this paper, 
we analyze the effects of climate externalities on macroeconomic variables, the reflection of 
these changes on policymaking, and as a result, on macroeconomic and financial stability via a 
dynamic stochastic general equilibrium model with production networks. We develop a multi-
sector New Keynesian model with a climate modüle with negative, sector-specific production 
externalities stemming from carbon emissions. We evaluate the main implications of different 
policy instruments designed to mitigate climate change for the key macroeconomic and 
environmental variables by calibrating the model. Production networks enables us to analyze 
the systemic effects of climate-related mitigation policies. This paper provides a road map to 
policymakers during an orderly and smooth transition to a low-carbon economy. 
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Abstract: 
Due to the increase in greenhouse gases, global climate change continues to pose a growing 
threat to the world and humanity. Environmental and economic challenges such as global 
warming, the current economic and financial crises, and globalization reveal the concepts of 
green growth and green economies. On that basis, green growth emerges as a new approach to 
saving the environment and limiting adverse effects in order to promote economic growth and 
sustainable development through the implementation of green technologies. The overall 
objective of this study is to examine the causal and dynamic roles of globalization, economic, 
social, political, and environmental indicators, and innovations on green growth. This study 
utilizes an annual panel dataset covering developing and developed countries from 1990 to 
2020. Empirical analysis shows that, besides economic growth, social and political indicators, 
environmental performance and globalization are the main dynamic determinants of green 
growth. Additionally, the findings provide a conceptual framework for investigating and 
comparing environmental and economic performance disparities across both developed and 
developing economies by utilizing empirical data and theory-based methodologies. More 
importantly, it reveals important policy implications for achieving green growth in both 
economies. At the end of this study, the conclusion is that more resource-efficient, lower-
carbon, less environmentally damaging, and more socially inclusive societies are successful in 
improving green technologies and sustainable growth. 
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Abstract: 
This paper investigates economic agents’ rationality in Turkey regarding the inflation 
expectations with respect to the exchange rates movements. Specifically, it compares the 
exchange rate pass-through (ERPT) to inflation and inflation expectations using a vector 
autoregression model over the period January 2011 to December 2019. We show that there is a 
wedge between the estimated ERPTs to the inflation relative to the inflation expectations, the 
former being higher than the latter. This difference in ERPTs points out to the irrationality of 
inflation expectations. We find that, as a response to a shock of 10% in the Turkish Lira/U.S. 
Dollar exchange rate, the inflation rate in the 1-month, 2-month, 12-month, and 24-month 
increases by 0.8%, 1.4%, 2%, and 2%, respectively, whilst inflation expectations of same time 
horizons rise by 0.1%, 0.2%, 0.4%, and 0.3%, respectively. We also show the persistence in the 
discrepancy between the ERPT to inflation and to inflation expectations using a time-varying 
analysis framework. Our findings reveal that the exchange rate shocks are transmitted only to 
short-run horizon inflation expectations, suggesting the chronic nature of irrational formation 
in inflation expectations. 
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Abstract: 
BIST100 stock market index and USD/TRY exchange rate are two important macroeconomic 
variables that reflect the general situation of the Turkish economy. Also, BIST100 stock market 
index and USD/TRY exchange rate represents two main investment instruments for investors. 
Therefore, revealing the relationship between BIST100 stock market index and USD/TRY 
exchange rate is useful for policy makers, investors and researchers. Policy makers can 
implement more effective policies by using the information about the relationship between 
BIST100 stock market index and the USD/TRY exchange rate. Also, investors can develop 
more profitable investment strategies and provide better portfolio diversification by using the 
information on the relationship between the BIST100 stock market index and the USD/TRY 
exchange rate. In this study we utilized Dynamic Conditional Correlation-Generalized 
Autoregressive Conditional Heteroskedasticity (DCC-GARCH) model to analyze the 
relationship between BIST100 stock market index and USD/TRY exchange rate. DCC-
GARCH model reveals time-varying conditional correlations and variances between multiple 
time series. In this study we analyzed how conditional correlations and variances between 
BIST100 stock market index and USD/TRY exchange rate change through time. 
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Abstract: 
In this study, we predict the profit function using the panel stochastic boundary approximation. 
These allow us to create profit efficiency. In this study, profit efficiency is estimated for panel 
data consisting of six different financial enterprises between 1996 to 2020. Financial 
organizations banks (commercial banks, branches of foreign banks in Sweden, including 
savings banks), credit market companies, housing credit institutions, and other mortgage 
institutions other credit market companies, securities brokerage firms out there. In this regard, 
the average profit efficiency in the years studied was found to be (65%). 
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İsveç Finans Sektörünün Kâr Verimliliği Analizi 
 

Özet: 
Bu çalışmada panel stokastik sınır yaklaşımını kullanarak kâr fonksiyonunu öngörüyoruz. 
Bunlar kâr verimliliği oluşturmamızı sağlıyor. Bu araştırmada, 1996 – 2020 yılları arasında altı 
farklı finansal işletmeden oluşan panel verileri için kâr verimliliği tahmin edilmektedir. 
Finansal işletmeler içinde bankalar (ticari bankalar, İsveç'teki yabancı bankalar şubeleri, 
tasarruf bankaları dahil), kredi piyasası şirketleri, konut kredisi kurumları, diğer ipotek 
kurumları, diğer kredi piyasası şirketleri, menkul kıymet aracı kurumları bulunmaktadır. Bu 
bağlamda, incelenen yıllardaki ortalama kâr verimliliği (% 65) olarak bulunmuştur. 
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Abstract: 
Wars affect neighbouring and surrounding countries and the global economy in different ways 
and dimensions. In this process, it is very important to observe the structure and characteristics 
of the effective transmission mechanisms and channels. The risk of regional and/or global war, 
which is considered in the category of probable possibilities, requires updating the planning 
and implementation model of the concept of "preparedness for war", which is one of the critical 
components of national designs that reflect the capacity of countries to cope with this problem. 
The change in the individual and national, economic, and financial causes and consequences of 
wars also brings up the fact that new types of evaluation terminology and methodology are used 
apart from conventional approaches. Globalisation and financialization have increased 
countries' sensitivity to changes in national and international macroeconomic indicators, 
decision-making, and practices. The recent crises with different contents have shown that the 
fragility of the international system has deepened and the reflection coefficient of the problems 
has increased due to the rapid contagion of national and regional issues and gaining a global 
character. The fact that financial markets have high forward and backward connections causes 
changes in the indicators in the financial services sectors of the countries that have relations 
with these countries and the warring countries. In the study, the effects of the wars between the 
years 1990-2022 on the stock markets of developed and emerging markets will be examined 
with the appropriate ARCH Family Models. According to the findings, common and different 
aspects will be analysed. A political finance evaluation of the transformation of financial 
markets since the post-Cold War period will also be made. 
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FİNANSAL PİYASALARIN SAVAŞLARA STRATEJİK TEPKİ 
SİSTEMATİĞİ: MUKAYESELİ FİNANS-POLİTİK ANALİZ 

 
Özet: 
Savaşlar komşu ve çevre ülkeleri, küresel ekonomiyi farklı yönlerde ve şekillerde, boyutlarda 
etkilemektedir. Bu süreçte, etkili olan aktarım mekanizmalarının ve kanallarının yapısının ve 
özelliğinin gözlemlenmesi oldukça önemlidir. Gerçekleşmesi muhtemel ihtimaller 
kategorisinde ele alınan bölgesel ve/veya küresel savaş riski, ülkelerin bu sorunla başa 
çıkabilme kapasitesini yansıtan ulusal tasarımlarının kritik bileşenlerinden biri olan “savaşa 
hazır-bulunuşluk” konseptinin planlama ve uygulama modelinin güncellenmesini 
gerektirmektedir. Savaşların bireysel ve ulusal, ekonomik ve finansal nedenlerinin ve 
sonuçlarının değişimi, muhtemel etkilerinin alışılagelmiş konvansiyonel yaklaşımların dışında 
yeni tip değerlendirme terminolojisinin ve metodolojisinin kullanılması gerçeğini de gündeme 
getirmektedir. Küreselleşme ve finansallaşma, ülkeleri ulusal ve uluslararası makroekonomik 
göstergeler ile karar alma ve uygulamalardaki değişimlere karşı hassasiyetlerini oldukça yüksek 
düzeye çıkarmıştır. Son dönemlerde karşılaşılan farklı içerikli krizler, ulusal ve bölgesel 
sorunların hızlı şekilde bulaşarak küresel özellik kazanması nedeniyle, uluslararası sistemin 
kırılganlığının derinleştiğini ve sorunların yansıma katsayısının artığını göstermiştir. Finansal 
piyasaların ileri ve geri bağlantılarının yüksek olması, savaşan ülkeler yanında bu ülkelerle 
ilişkisi olan ülkelerin finansal hizmetler sektörlerindeki göstergelerde değişiklere neden 
olmaktadır. Çalışmada 1990-2022 yılları arasındaki savaşların gelişmiş ve yükselen piyasaların 
borsalarına etkileri uygun olan ARCH Ailesi Modeli ile incelenecektir. Ulaşılan bulgular 
ışığında ortak ve farklı yönler analiz edilecektir. Soğuk Savaş sonrası dönemden itibaren 
yaşanan süreçte finans piyasalarının yaşadığı dönüşümün finans-politik bir değerlendirmesi de 
yapılacaktır. 
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THE EFFECT OF CENTRAL BANK DIGITAL CURRENCY 
ON FINANCIAL STABILITY: THE CASEOF THE BAHAMAS 
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Abstract: 
Throughout the centuries, various forms of currency, such as coins, notes, checks and credit 
cards, have emerged  to meet the economic needs of societies over time. At the present time, 
advances in digitalization and technology have led to the development of financial technologies. 
At this point, central banks around the world have started studies to issue digital currency.   
Central Bank Digital Currency(CBDC) can be viewed as a digital extension of pre-existing 
central bank money such as cash (coins and bonds) and central bank clearing accounts. 
Wholesale CBDC as the central bank's digital obligation could become a new tool for 
reconciliation between financial institutions. Retail CBDC, on the other hand, would be a 
central bank liability, a form of 'digital cash' accessible to all.  Many central banks around the 
world have started studies and pilot applications related to CDBC, and a few central banks have 
implemented this application. In October 2020, the Central Bank of the Bahamas issued the 
first retail CBDC, the Sand Dollar. Sand Dollar provides access to a digital wallet and a physical 
payment card for residents through a mobile phone app. In this context, the aim of this study is 
to examine the volatility structure of the Sand Dollar in the period 14.8.2020 - 31.5.2022 and 
to determine whether it can be taken into account as a tool that provides financial stability. 
Generalized Autoregressive Varying Variance (GARCH) type models will be used to determine 
the volatility structure of the Sand Dollar. It is thought that the findings obtained from the study 
will contribute to the literature in revealing the effects of CBDCs on economic and financial 
stability. 
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MERKEZ BANKASI DİJİTAL PARASININ FİNANSAL 
İSTİKRARA ETKİSİ: BAHAMALAR ÖRNEĞİ 

 
Özet: 
Yüzyıllar boyunca, zamanla toplumun ekonomik ihtiyaçlarını karşılamak amacıyla madeni 
paralar, banknotlar, çekler, kredi kartları gibi çeşitli para formları ortaya çıkmıştır. Günümüzde 
ise dijitalleşme ve teknolojideki ilerlemeler ekonomideki finansal teknolojilerin gelişmesini 
sağlamıştır. Bu noktada, merkez bankaları da dijital para çıkarmaya yönelik çalışmalar 
başlatmıştır. Merkez Bankası Dijital Parası (CBDC) nakit (bonolar ve madeni paralar) ve 
merkez bankası takas hesapları gibi önceden var olan merkez bankası parası oluşumlarının 
dijital uzantısı olarak görülebilir. Merkez bankasının dijital yükümlüğü olarak toptan 
(wholesale) CBDC, finansal kurumlar arasındaki uzlaşma için yeni bir araç haline gelebilir. 
Parekende CBDC ise, herkesin erişebileceği bir ‘dijital nakit’ biçimi olan bir merkez bankası 
yükümlülüğü olacaktır.   Dünyada birçok merkez bankası CDBC ile ilgili çalımalar ve pilot 
uygulamalar başlatmış, birkaç merkez bankası da bu uygulamayı hayata geçirmiştir. Ekim 
2020’de, Bahamalar Merkez Bankası ilk perakende CBDC olan Sand Dolarını çıkarmıştır. Sand 
Dolar ülke sakinleri için bir cep telefonu uygulaması aracılığıyla dijital bir cüzdana 
erişilebilirlik ve fiziksel bir ödeme kartı sağlamaktadır. Bu kapsamda, bu çalışmanın amacı 
14.8.2020 - 31.5.2022 döneminde Sand Dolar’ın volatilite yapısını inceleyerek, finansal 
istikrarı sağlayan bir araç olarak dikkate alınıp alınamayacağını belirlemektir. Sand Dolar’ın 
volatilite yapısını belirlemek amacıyla Genelleştirilmiş Otoregresif Değişen Varyans 
(GARCH) türü modellerinden yararlanılacaktır. Çalışmadan elde edilen bulguların CBDC’lerin 
ekonomik ve finansal istikrar üzerindeki etkilerinin ortaya konulmasında literatüre katkı 
sağlayacağı düşünülmektedir. 
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Abstract: 
Although energy poverty is an important issue today, the debate focuses on energy poverty’s 
measurement. In the literature, many different variables and methods are used in the 
measurement of energy poverty due to its multidimensional structure.  Energy poverty is 
basically defined as individuals’  inefficient or inadequate access to modern energy services. 
This study aims to measure energy poverty through subjective, objective, and mixed methods 
frequently preferred in measuring energy poverty, and compare these methods at the household 
level. In this context, In the study, we estimated the basic energy poverty models with the help 
of energy poverty indicators based on different energy poverty definitions.  In the analysis, we 
used the Income and Living Conditions Survey Panel Micro Data Set covering the period of 
2014 - 2017 provided by the Turkish Statistical Institute. As a result of the analysis, we found 
that the indicator obtained with the mixed method considering the multidimensional nature of 
energy poverty produces more effective results than other measurement methods. We also 
estimated the effects of individual socio-economic characteristics and residential physical 
characteristics on energy poverty. 
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Enerji yoksulluğu göstergelerinin kapsamlı bir analizi 

 
Özet: 
Enerji yoksulluğu, temel olarak bireylerin modern enerji hizmetlerine eksik ya da yetersiz 
şekilde erişmesi olarak tanımlanmaktadır. Enerji yoksulluğu günümüzde önemli bir konu 
olmakla birlikte asıl tartışmanın söz konusu olgunun ölçümü üzerinde yoğunlaştığı 
görülmektedir. Literatür incelendiğinde enerji yoksulluğunun çok boyutlu yapısı nedeniyle 
ölçümünde birçok farklı değişken ve yöntem kullanıldığı görülmektedir. Bu çalışmada enerji 
yoksulluğunun ölçülmesinde sıklıkla tercih edilen, sübjektif, objektif ve karma yöntemler 
üzerinden enerji yoksulluğunun ölçülerek hanehalkları boyutunda karşılaştırılması 
amaçlanmaktadır. Bu amaçla, Türkiye İstatistik Kurumu tarafından sağlanan 2014 - 2017 
dönemini kapsayan Gelir ve Yaşam Koşulları Araştırması Panel Mikro Veri Setinden 
yararlanılmıştır. Çalışmada enerji yoksulluğu tanımları neticesinde elde edilen farklı enerji 
yoksulluğu göstergeleri kullanılarak temel enerji yoksulluğu modeli tahmin edilmiştir. Analiz 
sonucunda enerji yoksulluğunun çok boyutlu yapısını dikkate alan karma yöntem ile elde edilen 
göstergenin diğer ölçüm yöntemlerine kıyasla daha etkin sonuçlar ürettiği görülmüştür. Ayrıca 
bireye ait sosyo ekonomik özellikler ile konuta ait fiziksel özelliklerin enerji yoksulluğu 
üzerindeki etkileri de tahmin edilmiştir. 
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Abstract: 
The increase in social welfare may not always occur with the economic growth. Contrary to the 
growing economic structure, society's poverty level may increase and become widespread. The 
immiserizing growth theory was first put forward by Jagdish Bhagwati. The theory claims that 
an increase in foreign trade will not contribute to the welfare of the country due to the worsening 
of the terms of trade. Deteriorating terms of trade require exporting a higher amount of goods 
to be able to import the same amount of goods. In this case, the goods are supplied to the foreign 
market at a much lower price instead of domestic consumption. As a result, households are 
excluded from the consumption of these gooods and suffer a loss of welfare.  Recent monetary 
policy practices in Turkey have caused a deterioration in relative prices.  The terms of trade 
show the price of the goods an economy exports relative to the price of the goods she imports. 
Therefore, terms of trade is extremely important for the analysis of economic development. If 
the terms of trade are in favor of a country then the country will get a higher share from the 
world’s income distribution. If it is against it then it shows that it will receive a lower share. 
The motivation of the study is empirically testing the immiserizing foreign trade in the Turkish 
economy. In addition, the contribution of the implemented monetary policies to this situation 
will also be investigated.  Monthly data for the period 2013:01-2022:05 will be analyzed using 
the Structural Vector Autoregressive Model (SVAR) after pre-testing. 
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TÜRKİYE EKONOMİSİ’NDE YOKSULLAŞTIRAN DIŞ 
TİCARET VE PARA POLİTİKASI UYGULAMALARININ 

ETKİLEŞİMİ ÜZERİNE AMPİRİK BİR ANALİZ 

 
Özet: 
Ekonomik büyüme ile artan mal ve hizmet üretimi her zaman toplum refahının artışıyla, yani 
kalkınmayla sonuçlanmayabilir. Büyüyen ekonomik yapıya karşın toplumda yoksullaşma hızı 
artarak yaygınlaşabilir. İlk kez Jagdish Bhagwati tarafından ortaya atılan yoksullaştıran 
büyüme teorisi, üretim artışına bağlı büyüme sonucu bir ülkenin dış ticaret artışının, dış ticaret 
hadlerindeki kötüleşme nedeniyle, ülke refahına katkı sağlamayacağını iddia etmektedir. 
Bozulan dış ticaret hadleri, aynı miktarda mal ithal edebilmek için daha yüksek miktarda mal 
ihraç etmeyi gerekli kılar. Bu durum söz konusu malların yurt içi tüketimden çekilerek çok daha 
düşük fiyatla yurt dışı piyasaya sürülmesi anlamına gelir. Sonuç olarak, hane halkları bu 
malların tüketiminden yoksun bırakılarak refah kaybına uğratılmaktadır. Türkiye’de son dönem 
para politikası uygulamaları, göreli fiyatlarda bozulmaya neden olmuştur. Uluslararası iktisat 
teorisi açısından göreli fiyatlar ticaret hadleridir. Bir ekonominin ihraç ettiği malların fiyatının 
ithal ettiği malların fiyatına göre durumunu gösteren dış ticaret hadleri, ekonomik gelişimin 
analizi açısından son derece önemlidir.  Dış ticaret hadlerinin bir ülkenin lehine gelişmesi, o 
ülkenin dünya gelir bölüşümünden daha yüksek pay alacağını, aleyhine gelişmesi ise daha 
düşük pay alacağını gösterir.   Çalışmanın motivasyonu, ampirik bir analiz çerçevesinde 
“Türkiye ekonomisinde yoksullaştıran dış ticaret söz konusu mudur ve uygulanan para 
politikalarının bu duruma katkısı nedir?” sorularına cevap aramaktır. 2013:01-2022:05 
dönemine ait aylık veriler ön testlerden geçirildikten sonra Yapısal Vektör Otoregresif Model 
(SVAR) kullanılarak analiz edilecektir. Çalışma döneminin tercih edilmesinin altında 
Türkiye’nin IMF’ye stand-by anlaşmasından kalan son kredi taksit borcunu ödemesiyle 
birlikte, sonraki dönemler için IMF reçetelerine bağımlılığının ortadan kalkması, ekonomik ve 
siyasal alanda yaşanan gelişmelerin ülkeyi diğer dönemlerden ayrıştırılarak incelemeye değer 
bir döneme getirmesi yatmaktadır. 
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Abstract: 
Life satisfaction is a concept that expresses how satisfied individuals are with their lives. Since 
the concept of life satisfaction, which expresses the level of positivity of life as a whole and the 
pleasure taken from life, has a multidimensional and subjective content, the factors which 
determining life satisfaction also vary. Although there are studies examining the effects of 
socio-economic and demographic variables on life satisfaction in general, the effects of 
individuals' areas of interests on life satisfaction have not been examined yet. The existence of 
areas of interest is among the factors that determine life satisfaction within the framework of 
adding a meaning to life. In addition, whether life satisfaction differs according to the types of 
interests is one of the questions sought to be answered in this study. This study will try to reveal 
the effects of individuals' interests on life satisfaction by using the microdata of the TurkStat 
Life Satisfaction Survey 2020. For this purpose,  the areas  of interest which take part in the 
individual micro data set of life satisfaction survey (environmental and nature problems, science 
and technology, culture, art and literature, union and association activities, economy, politics, 
sports, fashion, religion and music)   whether effect on life satisfaction will be analyzed using 
logistic regression. 
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İLGİ ALANLARININ YAŞAM MEMNUNİYETİNE ETKİLERİ 

 
Özet: 
Yaşam memnuniyeti, bireylerin yaşantılarından ne derece hoşnut olduklarını ifade eden bir 
kavramdır. Bir bütün olarak sürdürülen yaşamın olumluluk düzeyi ve yaşamdan alınan hazzı 
ifade eden yaşam memnuniyeti kavramının, çok boyutlu ve öznel bir içerik taşıması nedeniyle 
yaşam memnuniyetini belirleyen faktörler de çeşitlilik gösterir. Literatürde genelde sosyo-
ekonomik ve demografik değişkenlerin yaşam memnuniyeti üzerine etkilerini inceleyen 
çalışmalar mevcut olsa da bireylerin ilgi alanlarının, yaşam memnuniyeti üzerine etkileri henüz 
incelenmemiştir. İlgi alanlarının varlığı, sürdürülen hayata bir anlam katma çerçevesinde yaşam 
memnuniyetini belirleyen unsurlar arasında yer alır. Bununla birlikte, ilgi alanlarının türlerine 
göre yaşam memnuniyetinin farklılaşıp farklılaşmadığı da bu çalışmada cevabı aranan 
sorulardan birisidir. Bu çalışma, TÜİK Yaşam Memnuniyeti Anketi 2020 yılı mikro verilerini 
kullanarak bireylerin ilgi alanlarının yaşam memnuniyeti üzerine etkilerini ortaya koymaya 
çalışacaktır. Bu amaçla, fert mikro veri setinde yer alan ilgi alanlarının (çevre ve doğa sorunları, 
bilim ve teknoloji, kültür, sanat ve edebiyat, sendika ve dernek faaliyetleri, ekonomi, siyaset, 
spor, moda, din ve müzik) yaşam memnuniyeti üzerine etkileri lojistik regresyon modeli ile 
analiz edilecektir. 
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Abstract: 
This study investigates the impact of education on religiosity.  As education is endogenous due 
to the reverse causality problem and omitted variable bias, 1997 education reform in Turkey 
increased compulsory years of schooling from 5 to 8 years is employed as an instrumental 
variable. The reform intensity varied by birth year and province of residence for the affected 
cohort born between 1987 and 1992. Therefore, our study employed two education reform 
intensity variables varied by year and provinces (spending and teacher ratio by province and 
year) to construct the instrument. As the two instruments constructed using two different 
province level education intensity variables and the 2013 wave of the Life Satisfaction Survey 
of Turkey is the only wave of the survey including province level information, the data only 
comes from the 2013 waves of Life Satisfaction Survey of Turkey. The results indicate that the 
education reform variables calculated by the interaction of intensity variable (spending or 
teacher ratio) and affected birth cohorts has an impact on female education and no effect was 
found for male education. Also, 2SLS estimates show that education coefficients estimated 
using two different model specifications has a negative effect on religiosity individuals affected 
by the education reform. The results are robust to alternative regression specifications. 
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Abstract: 
This study investigated the effect of cultural descriptive norms on national financial systems by 
basing our arguments on the incentive for achievement and risk aversion attributes of different 
cultures. We hypothesized that performance orientation and future orientation cultural 
descriptive norms are positively and institutional collectivism and uncertainty avoidance are 
negatively related to a market capitalization. 32 matching countries have appropriate economic 
indicators and cultural practices data in the data set.  Two multiple regression analysis is applied 
to test our hypotheses about market capitalization and bank deposit. In terms of bank deposits, 
we proposed that performance orientation is negative, uncertainty avoidance, institutional 
collectivism, and future orientation are positively related to the bank deposits ratio at the 
national level.  We found a significant positive effect for performance orientation and a negative 
effect for institutional collectivism and uncertainty avoidance on the market capitalization level. 
However, we could not find any relationship between the cultural norms and the bank deposit 
ratios. We examined the effect of cultural practices on the financial systems at the national level 
with national data. Further researches can investigate this relationship with an individual-level 
analysis. 
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Abstract: 
Political tensions linked with immigration flows have sparked and stimulated the debate about 
migration and the integration of migrants in host societies. We aim to examine the socio-cultural 
participation of Syrian migrants in Turkey and compare the frequency of participation with 
Turkish respondents. Participation is operationalized by attendance at the theatre and cinema, 
visits to historical sites and others. The second aim is to investigate the role of participation in 
socio-cultural activities and its relationship with subjective well-being (SWB). An interesting 
finding is that Syrians report higher SWB levels than Turkish respondents. Syrians who have 
read a Turkish book, visit museums and historical sites, those who invite or are invited by 
Turkish friends, and those who have a Turkish friend are more likely to experience high SWB 
than Turkish respondents do. The findings also emphasize the critical role of socio-economic 
factors, such as education, wealth and income, in socio-cultural participation. Thus, this study 
shows that integration and social inclusion should not be attributed solely to immigrants but 
should also rely on the efforts of the recipient societies since financial constraints and income 
disparities may potentially make it more difficult for migrants’ socio-cultural participation. 
Moreover, policies promoting migrants' socio-cultural participation can also help them 
integrate into the host society and improve their SWB. 

 

Keywords: Cinema and Theatrical Plays; First-Generation Immigrants; Ordered Probit; 
Socio-Cultural Participation; Subjective Well-Being; Syrian Migrants 
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ECONOMIC THEORY IN THE DAWN OF A NEW WORLD: A 
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Abstract: 
In Krugman’s words, world trade seems to be growing in parallel with the increasing integration 
driven mostly by “technological imperative” . Almost a quarter of a century after Krugman’s 
paper appeared, all the signs are in favour of this perspective . Yet, no matter how this picture 
is a reflection of the bare truth of the present state of affairs, the state of technological 
development deserves a special treatment both in 

(a) Its present idiosyncratic position and 

(b) Its comparable role in periods of socio-economic transformation in the past - and in the 
future. 

Looking back, again, what we see is the fact that turbulent transformation processes with 
changing roles of chief players at dire rates as paramount attribute of the global shift in the 
main. Now, presently, the world is passing through a typically comparable course as in the 
1820s, 1930s and 1950s. However, a more distinctive character of the ongoing can be 
symbolised in one feature of the element of technological change: connectivity. 

Here the very distinctive feature of this constant as of present process lies in its non-linear 
disposition much more so than those in the past. The similarity is on the broad change of the 
ruling paradigms as it happened during all the periods of historic transformations in the past. 
Otherwise, increasing connectivity both in the economic and social territories at unprecedented 
rates accommodates unforeseen (and frightening) elements in its context.  

This paper is an attempt to discuss these rather odd and yet uncogitated concepts within the 
context of economic theory, itself waiting to follow the suit in the changing world. 

 

Keywords: Globalisation, Technology, Connectivity, Global Supply and Value Chains, 
Global Shift, Changing paradigms 
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Abstract: 
This paper invesitgates the relationship between state and society in government suport to 
theatre art in Turkey. Theatres, especially private or independent theatres, have many financial 
and economic problems. In fact, it would be imaginative or absurd to call the private theatres’ 
problems solely financial since many of them have survival problem during the COVID-19 
pandemic. The main motivation for this paper is to understand the dynamics of the state support 
to incependent or private theatres along with the theatre production of Turkish State Theatres.  
Comparing in several grounds such as attendance, number of produtions, costs, we find that 
there is a significant difference at the aggregate level in the number of productions and 
attendance between state theatres and independent theatres: Independent theatres reach more 
audience, produce more performances and plays since there are more independent theatres than 
state theatres. However, the difference between total and average costs are also signficant in 
the favor of state theatres. Average cost of one single performance in the state theatres costs 
almost entire expenditure budget of a small independent theatres.  This paper also investigates, 
in addition to direct production of state theatres in many different cities in Turkey, the dynamics 
of government support administred by Fine Arts General Directory of Cultural Ministry of 
Turkey. we get the data from mainly Cultural Ministry and  Fine Arts General Directory.  The 
ultimate purpose of this paper is to help policy makers to design a cultural policy that includes 
dynamics and logic of government support to theatre arts. 

 

Keywords: Cultural policy, state and society relationship,  government support, theatre 
production. 
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Abstract: 
For a decade or more, youth unemployment is a topic in which very much debate about it. There 
are many causes for it. Digitalization and automation technologies as well as institutional 
quality cause a change in labor markets. Besides jobless growth is another aspect of  youth 
unemployment. Youth unemployment is followed very carefully. Especially in times of crisis, 
mostly the last entrants are laid off. Unemployment may occur due to low investment in youth, 
low seniority and similar reasons. Employees are not only required to have technical 
competence, but also non-technical skills such as numeracy, literacy, initiative and adaptability. 
At the institutional level, the lack of institutional quality causes inadequate support for young 
people in their working environment. Youth unemployment can also be affected by economic 
and social factors, underemployment, unregistered employment. In particular, it is seen that the 
unemployment of young women is affected more negatively than the unemployment of men. 
Today,  labor markets are affected from a lot of variables such as Covid-19 epidemic, 
geopolitical risks, wars and migrations. This  state of change and transformation cause a 
turnover and creation of new jobs.  There are many factors that determine youth unemployment. 
Investigation of  these factors will also provide an opportunity to solve the problems related to 
adult unemployment. The aim of this study is to reveal how youth unemployment is affected 
from those factors. For this purpose,  the determinants of youth unemployment is analyzed in 
panel data environment for selected OECD countries. 

 

Keywords: Youth unemployment, institutional quality 
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Abstract: 
The cryptocurrencies can be oddly defined as strings of (mainly useless) secured information. 
They can be obtained by contributing to its functioning or bought from a holder in exchange of 
money, and they are generally transferrable. Hedonic price theory focuses on the fact that the 
utility from consuming a heterogeneous good depends on its attributes. Each attribute has a 
computable impact, and the final price is a combination of all specs. Although it is possible to 
obtain big data regarding the price mechanisms in the cryptocurrency markets, it has been 
somehow overlooked dur to its difficulty. It is especially demanding to build up a big data set 
consisting data on cryptocurrency-time-place/platform as 3-dimensional structure. In this study, 
output of a 3-dimentional panel data analysis of the hedonic price model on the only known 
open-source big data set will be tabulated. Number of stars, forks, watchers, supply, global 
market cap rankings and lines of code added are among the independent variables, also 
representing the agents responsible from cryptocurrency production and maintenance. Primary 
results indicate that the effect of the short-term popularity among the repositories are positive 
on the price, while others being negative. The entwined structure of the system makes the 
participating agents hard to label as supply or demand sided. Hedonic pricing framework has a 
favorable adapting approach that comes in handy in complex relationships where supply and 
demand needs to be simultaneously adapted to the solution, and it promotes working in 
multidimentional big data. 

 

Keywords: Cryptocurrency, Demand, Big Data, Hedonic Pricing, 3-Dimensional Panel Data 
Analysis 
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Kripto Paralarda Büyük Veri ve Talep – Fiyat İlişkisinin 
Modellenmesi 

 
Özet: 
Kripto paralar kabaca (çoğunlukla işlevsiz) güvenli bilgi dizisi olarak tanımlanabilir. Kripto 
paralar işlevine katkıda bulunarak ya da hamilinden para karşılığında satın alınarak elde 
edilebilirler ve genellikle transfer edilebilir durumdadırlar. Hedonik fiyat teorisi heterojen bir 
malın tüketiminden elde edilen faydayı onun niteliklerine dayandırmaktadır. Her niteliğin 
hesaplanabilir bir etkisi olmakla birlikte bir araya geldiklerinde nihai fiyatı oluştururlar. Kripto 
para piyasalarında fiyat oluşumu ile ilgili büyük veri setleri elde etmek mümkün olmakla 
birlikte zahmetli olmasından dolayı çoğunlukla göz ardı edilmiş durumdadır. Özellikle kripto 
para-zaman-mekan/platform olarak 3 farklı boyut içeren veri seti oluşturmak zordur. Bu 
çalışmada bilinen tek açık kaynaklı büyük veri seti üzerine 3 boyutlu panel veri analizi ile 
kurgulanmış hedonik fiyat modelinin sonuçları paylaşılacaktır. Model içerisinde kripto para 
üretimi ve bakımında görev alan aktörleri de temsilen platformlardaki yıldız sayısı, çatal sayısı, 
takipçi sayısı, arz miktarı, küresel piyasa değeri sıralaması, zamana bağlı yazılan toplam kod 
satırı gibi değişkenler bulunmaktadır. İlk bulgulara göre açık kaynak platformlarındaki kısa 
dönemli popülarite fiyat üzerinde pozitif etki ederken diğer değişkenler negatif etki etmektedir. 
Sistemin iç içe geçmiş özelliği nedeniyle katılımcı aktörleri arz ve talep yönleriyle ayrıştırmak 
oldukça zordur. Hedonik fiyat çerçevesi arz ve talebin birlikte ele alınması gerektiği kompleks 
durumlarda kolaylıkla esnetilebilir bir yapıya sahip olup çok boyutlu büyük veri ile çalışmayı 
mümkün kılmaktadır. 
 

Anahtar Kelimeler: Kripto para, Talep, Büyük Veri, Hedonik Fiyat, 3 Boyutlu Panel Veri 
Analizi 
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Abstract: 
Cryptocurrencies are virtual currencies based on a ledger that operates with a cryptographic 
algorithm called the Blockchain and is open to the scrutiny of anyone participating in the 
network. They have many existing and potential technologies behind them. Cryptocurrencies 
attract the attention of investors with their price movements as well as their technological 
innovations. With the effect of the expansionary monetary policies implemented by the central 
banks, especially during the Covid-19 pandemic, which started in 2019 and caused serious 
damage to the global economy, cryptocurrencies attracted the attention of investors and started 
to be an alternative investment tool in their portfolios, thus increasing their popularity. The 
prices of cryptocurrencies, which were at very low levels when they first appeared on the 
market, have reached unbelievable levels with speculative transactions, with the increase in 
popularity in addition to other factors in this process. In this study, the relationship between the 
values and popularity of cryptocurrencies was investigated using the social network method. 
Representing the popularity variable, the data on the number of mentions and hashtags obtained 
from Twitter, one of the social media platforms, through the Twitter API (Application 
Programming Interface) application will be used. For the analysis, Ethereum, Ripple, Litecoin 
and Dogecoin cryptocurrencies, which represent more than 20% of the crypto money market 
and have high transaction volume and popularity, were preferred. In the study, the periods when 
the mentioned cryptocurrencies had the highest and lowest values were taken into account. As 
a result of the analysis; It has been determined that there is/will be a significant and strong 
relationship between the popularity of cryptocurrencies and their price. 

 

Keywords: Cryptocurrencies, Popularity, Social Network Method. 
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KRİPTO PARA BİRİMLERİNİN DEĞERİ İLE 
BİLİNİRLİKLERİ ARASINDAKİ İLİŞKİNİN ANALİZİ 

 
Özet: 
Kripto paralar, Blok zincir adı verilen kriptografik bir algoritmayla işleyen ve ağa katılan 
herkesin denetimine açık olan kayıt defterine dayalı sanal paralardır. Arkalarında birçok mevcut 
ve potansiyel teknolojiyi barındırmaktadırlar. Kripto paralar, teknolojik yeniliklerinin yanında 
fiyat hareketleriyle de yatırımcıların dikkatini çekmektedir. Özellikle 2019 yılında başlayan ve 
küresel ekonomiye ciddi tahribatlar yaratan Covid-19 pandemi sürecinde merkez bankalarının 
uyguladığı genişletici para politikaları etkisiyle kripto paralar, yatırımcıların dikkatini çekmiş 
ve portföylerinde alternatif bir yatırım aracı olmaya başlamıştır. Bu sayede de bilinirliği 
artmıştır. İlk piyasaya çıktıklarında çok düşük düzeylerinde olan kripto paraların fiyatları, bu 
süreçte diğer etkenlerin yanında bilinirliliğinin de artmasıyla spekülatif işlemlerle akıl almaz 
seviyelere ulaşmıştır. Bu çalışmada kripto para birimlerinin değerleri ve bilinirlikleri arasındaki 
ilişki sosyal ağ yöntemi kullanılarak araştırılmıştır. Bilinirlik değişkenini temsilen sosyal 
medya platformlarından birisi olan Twitter’dan, Twitter APİ (Uygulama Programlama 
Arayüzü) uygulaması aracılığı ile elde edilen bahsedilme (mention) ve başlık etiketi (hashtag) 
sayısı verileri kullanılacaktır. Analiz için kripto para piyasasının %20’den fazlasını temsil eden, 
işlem hacmi ve bilinirliği yüksek olan Ethereum, Ripple, Litecoin ve Dogecoin kripto paraları 
tercih edilmiştir.  Çalışmada, bahsi geçen kripto paraların en yüksek ve en düşük değere sahip 
olduğu dönemler dikkate alınmıştır. Yapılan analiz sonucunda; kripto paraların bilinirlikleri ile 
fiyatı arasında anlamlı ve güçlü bir ilişkinin var olduğu/olacağı tespit edilmiştir. 
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Abstract: 
With the developments in digitalization and technology, innovative transformations have been 
experienced in many sectors. The financial sector is one of these sectors. Innovative payment 
systems have emerged, especially after the global financial crisis, and the COVID-19 pandemic 
has accelerated this process. These developments created a competitive environment in the 
international monetary system and caused many central banks around the world to focus on 
digital money (CBDC). After the first studies on CBDC were started by Ecuador, many 
countries continue research and pilot applications on the subject. Nigeria is one of the CBDC 
exporting countries in the world after the Bahamas and the Eastern Caribbean.  The Central 
Bank of Nigeria (CBN) announced on August 30, 2021 that it would issue a digital currency 
called eNaira in cooperation with the Fintech company Bitt, and launched eNaira on October 
1, 2021. One of the factors affected by eNaira, which aims to ensure macroeconomic and 
financial stability, is portfolio flows. In this study, it is purposed to examine the effect of CBDC 
in terms of factors determining portfolio flows in Nigeria for the period 1998:01-2022:04. In 
this context, applying the Generalized Moments Method (GMM), foreign portfolio flows, 
interbank interest rate, consumer price index and cash reserve ratio variables were taken into 
account, and CBDC was included in the model as a dummy variable. This study is expected to 
contribute to the literature in terms of considering the role of CBDC in total foreign portfolio 
inflows. 

 

Keywords: Central bank digital currency, Portfolio flows, Financial technologies,  
Generalized Moments Methods 
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MERKEZ BANKASI DİJİTAL PARANIN PORTFÖY 
AKIŞLARI ÜZERİNDEKİ ETKİSİ: NİJERYA ÜZERİNE BİR 

UYGULAMA 

 
Özet: 
Dijitalleşme ve teknolojideki gelişmeler ile birlikte, birçok sektörde yenilikçi dönüşümler 
yaşanmıştır. Bu sektörlerin başında finans sektörü gelmektedir. Özellikle küresel finansal kriz 
sonrasında yenilikçi ödeme sistemleri ortaya çıkmış, COVID-19 pandemisi de bu sürecin 
hızlanmasına yol açmıştır. Bu gelişmeler uluslararası para sisteminde rekabet ortamı 
oluşturmuş, dünyadaki birçok merkez bankasının dijital para (CBDC) üzerine 
yoğunlaşmalarına neden olmuştur.  CBDC ile ilgili ilk çalışmalar Ekvador tarafından 
başlatılmasının ardından birçok ülke konu ile ilgili araştırmalara ve pilot uygulamalara devam 
etmektedir. Nijerya, dünyada Bahamalar ve Doğu Karayiplerden sonra CBDC ihraç eden 
ülkelerden biridir.   Nijerya Merkez Bankası (CBN), 30 Ağustos 2021’de Fintech şirketi olan 
Bitt ile işbirliği yaparak eNaira olarak adlandırılan dijital para çıkaracağını ilan etmiş ve 1 Ekim 
2021’de eNaira piyasaya sürmüştür. Makroekonomik ve finansal istikrarı sağlamayı amaçlayan 
eNaira’nın etkilediği faktörlerden biri de portföy akışlarıdır. Çalışmada, 1998:01-2022:04 
dönemi için Nijerya’da portföy akışlarını belirleyen faktörler açısından CBDC’nin etkisinin 
incelenmesi amaçlanmaktadır. Bu kapsamda Genelleştirilmiş Momentler Yöntemi (GMM) 
uygulanarak yabancı portföy akışları, bankalar arası faiz oranı, tüketici fiyat endeksi ve nakit 
rezerv oranı değişkenleri dikkate alınmış, CBDC kukla değişken olarak modele dahil edilmiştir. 
Çalışmanın, toplam yabancı portföy girişlerinde CBDC’nin rolünü dikkate alması açısından 
literatüre katkı sağlaması beklenmektedir. 
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Abstract: 
The current account deficit could be a serious structural problem especially in developing 
countries. Accordingly, it is important to examine the triple deficit hypothesis, which is based 
on the argument that the public and private sector savings deficits are important determinants 
of the current account deficit. In this direction, Zivot-Andrews Unit Root Test, which allows a 
single possible structural break, was applied to examine whether the Triplet Deficit Hypothesis 
is valid in Turkey over the 2000-2020 period. The ARDL Bounds Test findings indicate that 
the triple deficit hypothesis is valid in Turkey. In addition, according to findings the effect of 
the private sector savings deficit is higher than the budget deficit on the current account deficit. 
Therefore, encouragement of Private Pension System (PPS) as well as anti-inflationary 
monetary policies attracting private sector savings are essential. 

 

Keywords: Savings Deficit, Current Account Deficit, Triple Deficit, ARDL Bounds Test. 
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TÜRKİYE’DE CARİ AÇIK SORUNUNUN ÜÇÜZ AÇIK 
HİPOTEZİ EKSENİNDE İNCELENMESİ 

 
Özet: 
Cari açık, harcama kalemleri ve finanse ediliş şekillerine göre özellikle gelişmekte olan 
ülkelerde ciddi bir yapısal soruna dönüşebilmektedir. Buna bağlı olarak, kamu ve özel kesim 
tasarruf açığının cari açığın önemli bir belirleyicisi olabileceğini ifade eden üçüz açık 
hipotezinin özellikle gelişmekte olan ülkelerde irdelenmesi, uzun vadeli önlemler alınabilmesi 
noktasında önem kazanmaktadır.  Bu doğrultuda, 2000-2020 yılları arasında Türkiye’de Üçüz 
Açık Hipotezinin geçerli olup olmadığının incelenmek istendiği bu çalışmada , olası yapısal 
kırılmalı göz önünde bulundurarak tek yapısal kırılmaya izin veren Zivot-Andrews Birim Kök 
Testi uygulanmıştır. Elde edilen sonuçlara dayalı olarak tahmin edilen ARDL Sınır Testi 
bulguları,  Türkiye’de üçüz açık hipotezinin geçerli olduğu; bununla birlikte, cari açığın ortaya 
çıkmasında bütçe açığından ziyade özel kesim tasarruf açığının etkisinin daha yüksek olduğunu 
göstermektedir. Bu sonuçlar dikkate alındığında, cari açık sorununun çözümü için özel kesim 
tasarruflarının arttırılmasına yönelik Bireysel Emeklilik Sistemine (BES) vb. tasarruf temelli 
platformların teşvik edilmesi ve enflasyonla mücadele önem kazanmaktadır. 
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Abstract: 
In the globalizing world, countries take protective measures by moving away from the free 
market and free trade policies to protect their economies. The imposition of taxes on imported 
products and the imposition of trade sanctions on other countries to protect the economies of 
countries, develop their industries, create new jobs and increase productivity in existing 
businesses is called a trade war. The most obvious trade war in today's world is between the 
United States and China. However, world trade is negatively affected by the effect of trade 
wars. In this process, the New Mercantilist system emerged with new protective policies. In 
fact, it has been claimed that the COVID-19, which emerged in China in 2019 and affected the 
whole world, was spread by the USA in order to slow down the economic growth of China. In 
this study, the reasons for the trade tension between the USA and China will be examined from 
a historical perspective. The effects of this period on economies and financial markets will be 
examined. At the same time, the political process between these two countries will be 
emphasized and the economic indicators of the countries will be examined descriptively based 
on secondary data sources. 
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Ticaret Savaşları: ABD Çin’e Karşı 

 
Özet: 
Küreselleşen dünyada ülkeler ekonomilerini korumak amacıyla, serbest piyasa ve serbest 
ticaret politikalarından uzaklaşarak, koruyucu önlemler almaktadır. Ülkelerin ekonomilerini 
korumak, sanayilerini geliştirmek, yeni iş kolları yaratmak ve mevcut iş kollarındaki verimliliği 
artırmak amacıyla, ithal ürünlere ağır vergiler koyarak, diğer ülkelere ticari yaptırımlar 
uygulamasına “ticaret savaşı” denilmektedir. Ticaret savaşlarında gümrük vergileri ve kotalara 
başvurulmaktadır. Bugünün dünyasında en belirgin ticaret savaşı ABD ve Çin arasında 
yaşanmaktadır. Bununla birlikte ticaret savaşlarının yarattığı etkiden dünya ticareti negatif 
yönde etkilenmektedir. Uygulanan yeni koruyucu politikalar ile karşımıza, Yeni Merkantilist 
sistem çıkmıştır. Aynı süreçte 2019 yılında ilk olarak Çin’de ortaya çıkan ve zamanla tüm 
dünyayı etkisi altına alan COVID-19’un, ABD tarafından, Çin’in ekonomik büyümesini 
yavaşlatmak amacıyla yayıldığına dair iddialar ortaya atılmıştır. Bu çalışmada ABD ve Çin 
arasındaki ticari gerginliğin nedenleri tarihsel perspektife incelenecektir. Bu dönemin 
ekonomilere ve finansal piyasaya etkileri incelenecektir. İki ülke arasındaki siyasi süreçte neler 
olduğu üzerinde durulacaktır. İki ülkenin ekonomik göstergeleri, ikincil veri kaynaklarına 
dayalı olarak betimsel olarak incelenecektir. 
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Abstract: 
The J Curve describes the relationship between devaluation and foreign trade. In order to be 
protected from internal or external shocks, fixed or floating exchange rates are selected from 
exchange rate systems. Fixed exchange rate system is preferred especially in order to reduce 
inflation. Due to the exchange rate, which cannot be adjusted according to the inflation rate, the 
foreign trade deficit and current account deficit increase gradually and as a result, devaluation 
may be required. A disinflation program, in which exchange rate increases were fixed, was 
implemented in Turkey in 2000. With the devaluation in 2001, the fixed exchange rate regime 
was completely abandoned and the free exchange rate regime was adopted. It is expected that 
after the devaluation, the foreign trade balance will first deteriorate and then improve depending 
on the elasticity of foreign and domestic demand. In this study, the effect of Turkey's 2001 
devaluation on foreign trade, foreign trade volume and foreign trade surplus/deficit were 
investigated. In this study, the relationship between Intra-Industry Trade and J curve between 
the EU 15 countries and Turkey was discussed between the years 1996-2011. To measure the 
overall trend, SITC Rev. 3 digs. At level 1, ten groups of goods were investigated. As a result 
of the study, the J curve effect was observed in the 2001 devaluation of Turkey. 
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         TÜRKİYE -AB 15 ÜLKE ENDÜSTRİ İÇİ TİCARET J 
EĞRİSİ İLİŞKİSİ 

 
Özet: 
J Eğrisi, devalüasyon ve dış ticaret arasındaki ilişkiyi tanımlamaktadır. İç veya dış şoklardan 
korunmak amacıyla döviz kuru sistemlerinden sabit veya dalgalı kur seçimi yapılmaktadır. 
Özellikle enflasyonu düşürmek amacıyla sabit kur sistemi tercih edilmektedir.  Enflasyon artış 
oranlarına göre ayarlanamayan kur nedeniyle dış ticaret açığı ve cari açık giderek artar ve sonuç 
olarak devalüasyonun yapılması gerekebilir. Türkiye’de 2000 yılı içerisinde kur artışlarının 
sabitlendiği bir dezenflasyon programı uygulanmıştır. 2001 yılında yapılan devalüasyonla sabit 
kur rejimi tamamen terk edilerek serbest kur rejimine geçilmiştir. Devalüasyon sonrasında dış 
ticaret dengesinin önce kötüleşeceği daha sonra ise yurt dışı ve yurt içi talep esnekliğine bağlı 
olarak iyileşeceği etkisi beklenir. Bu çalışmada Türkiye’nin 2001 yılı devalüasyonunun dış 
ticarete etkisi, dış ticaret hacmi ve dış ticaret fazlası/açığı araştırılmıştır. Çalışmada AB 15 ülke- 
Türkiye arasındaki Endüstri-İçi Ticaret ve J eğrisi ilişkisi 1996-2011 yılları arası ele alınmıştır. 
Genel eğilimin ölçülmesi amacıyla SITC Rev. 3 dig. 1 düzeyinde on grup mal araştırılmıştır. 
Çalışma sonucu olarak Türkiye’nin 2001 devalüasyonunda J eğrisi etkisi görülmüştür. 
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Abstract: 
Degree of tax compliance; The fairness and complexity of the tax system are determined by 
such characteristics as government efficiency, reliability, and institutional quality. Taxpayers 
feel obligated to pay their taxes where there is high institutional quality, minimal risk of 
freebies, and deterrent penalties. At the same time, regulations and the effective functioning of 
the corporate system are important for the success of the tax process. That is, if the state does 
not provide services to its citizens with transparent, auditable and effective institutions, the 
citizens may prefer to carry out their activities informally. Ultimately, citizens are not held 
accountable to the state, which they cannot hold accountable for their activities within the 
framework of the legal system. Then, starting from the individual, corruption, nepotism, 
lobbying and informal activities can become widespread in all institutions of the society. 
Kirchler (2007) and Kirchler et al. (2008) stated in their studies that “trust in authority” is one 
of the important factors determining tax compliance. In this context, it is aimed to analyze the 
tax compliance in Turkey for the period of 2007-2021, with the Economy Confidence Index 
representing trust and the World Governance Indicators representing institutional quality and 
the effect of per capita income on tax compliance with the cointegration method. 
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VERGİ UYUMUNUN BELİRLENMESİNDE GÜVEN VE 
KURUMSAL KALİTENİN ETKİSİ: TÜRKİYE ÖRNEĞİ 

 
Özet: 
Vergi uyumunun derecesi; vergi sisteminin adaleti ve karmaşıklığı, hükümetin etkinliği, 
güvenilirliği ve kurumsal kalite gibi karakteristik özellikler tarafından belirlenir. Yüksek 
kurumsal kalitenin olduğu, bedavacılık riskinin minimum olduğu ve caydırıcı cezaların olduğu 
durumda vergi mükellefleri vergilerini ödemek zorunda hisseder. Aynı zamanda regülasyonlar, 
kurumlar sisteminin etkin işleyişi vergi sürecinin başarılı olmasında önemlidir. Şöyle ki, eğer 
devlet vatandaşlarına şeffaf denetlenebilir etkin çalışan kurumlarla hizmet sunmaz ise, vatandaş 
da faaliyetlerini buna karşılık kayıtdışı yürütmeyi tercih edebilmektedir. Hukuk sistemi 
çerçevesinde faaliyetlerinden hesap soramadığı  devlete en nihayetinde vatandaş da hesap 
vermemektedir. O zaman bireyden başlayarak toplumun bütün kurumlarında yolsuzluk adam 
kayırmacılık, lobicilik ve kayıtdışılık faaliyetleri yaygınlaşabilmektedir.   Kirchler (2007)ve 
Kirchler vd. (2008), çalışmalarında “otoriteye duyulan güveni” vergi uyumunu belirleyen 
önemli faktörlerden biri olduğunu belirtmişlerdir. Bu bağlamda çalışma Türkiye’deki vergi 
uyumunu 2007-2021 dönemi için güveni temsilen Ekonomi Güven Endeksi ve kurumsal 
kaliteyi temsilen Dünya Yönetişim Göstergeleri’nin ve kişi başına düşen gelirin vergi uyumu 
üzerindeki etkisinin eşbütünleşme metodu ile analiz edilmesi hedeflenmektedir. 
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Abstract: 
One of the groups most affected by the security, political, economic, and social fragility or 
failures of countries is the youth. The economic problems faced by young people who are 
neither in employment nor in education or training (NEET)status are permanent problems that 
reach psychological dimensions individually and socially in the long run. This study examined 
the relationship between countries' economic, political, and social fragility/failure, and the 
proportion of youth in NEET status was examined with data from 28 OECD member countries 
for the period 2006-2019. The Driscoll Kraay Standard Error Estimator was used as a method. 
The results of the analysis show that the proportion of youth with status NEET in the total 
population increases with economic, political, and social fragility/failure, and there is no 
significant relationship between security fragility/failure. In addition, among the other variables 
used in the analysis, the proportion of youth with status NEET decreases when the labor market 
regulation index and the education index increase. When social expenditures, the total youth 
unemployment rate, and openness increase, the proportion of youth with status NEET increases. 
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OECD Ülkelerinde Eğitimde ve İstihdamda Olmayan (NEET) 
Genç Nüfusun Belirleyicileri: Devlet Başarısızlığı Önemli mi? 

 
Özet: 
Ülkelerin güvenlik, politik, ekonomik ve sosyal kırılganlıklarından veya başarısızlıklarından en 
çok etkilenen gruplardan biri gençlerdir.  Ne eğitimde ne istihdamda (NEET) statüsünde 
bulunan gençlerin karşılaştığı ekonomik problemler, bireysel olarak psikolojik, uzun vadede 
ise toplumsal boyutlara ulaşan kalıcı sorunlar haline gelmektedir Bu nedenle NEET’in toplam 
genç nüfus içerisinde artan ağırlığı ülkeler için hem ekonomik hem de sosyal açıdan önemlidir. 
Bu çalışmada ülkelerin ekonomik, politik ve sosyal kırılganlık/ başarısızlığı ile NEET 
statüsündeki gençlerin oranı arasındaki ilişki 28 OECD üyesi ülkenin 2006-2019 dönemine ait 
verileri ile incelenmiştir. Analiz için Driscoll Kraay Standart Hatalar Tahmincisi kullanılmıştır. 
Analiz sonuçlarına göre toplam nüfus içinde NEET statüsündeki gençlerin oranı ekonomik, 
politik ve sosyal kırılganlık / başarısızlık arttıkça artmakta, güvenlik kırılganlığı/ başarısızlığı 
ile aralarında anlamlı bir ilişki bulunmamaktadır. Buna ek olarak analizde kullanılan diğer 
değişkenlerden işgücü piyasası regülasyon indeksi, eğitim indeksi arttıkça NEET statüsündeki 
gençlerin oranı azalmaktadır.  Sosyal harcamalar, toplam genç işsizlik oranı ve dışa açıklık 
arttıkça arttıkça NEET statüsündeki gençlerin oranı artmaktadır. 
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Abstract: 
The aim of this study is to determine the effectiveness of the system used by the selected 
countries according to the health system financing plans of the EU countries. Beveridge and 
Bismarck systems, which are frequently used as health system financing methods, are policies 
used according to the preferences of the countries themselves. While the Bismarck system is 
based on a work-based social insurance mechanism, there is no such prerequisite in the 
Beveridge system. Due to this distinction, the budget that countries transfer to the health system 
differs from each other according to the system they use. In addition, these systems show how 
social states are countries. For these reasons, this study will categorize countries and compare 
how effectively countries use policies over their national health systems. With the Covid-19 
pandemic, the effectiveness of the health policies used by countries has caused great 
controversy. Another purpose of this study is to compare the health policies used during the 
pandemic and to determine which policy is more effective in this process. 
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AB Ülkelerinde Sosyal Koruma Sisteminin Finansmanı Ayrımına 
Göre Sağlık Sistemlerinin Etkinliği 

 
Özet: 
Bu çalışmanın amacı, AB ülkelerinin sağlık sistemi finansman planlarına göre, seçilen ülkelerin 
kullandıkları sistemin etkinliğini belirlemektir. Sağlık sistemi finansman yöntemleri olarak 
sıklıkla kullanılan Beveridge ve Bismarck sistemi ülkelerin kendi belirlemiş oldukları tercihlere 
göre kullanılan politikalardır. Bismarck sistemi çalışma esasına dayalı sosyal sigorta 
mekanizmasına dayanırken, Beveridge sisteminde böyle bir ön koşul yoktur. Bu ayrım 
nedeniyle ülkelerin kullandıkları sisteme göre sağlık sistemine aktardıkları bütçe birbirinden 
farklı olmaktadır. Ayrıca bu sistemler ülkelerin ne kadar sosyal devlet olduklarını da 
göstermektedir. Bu nedenlerle bu çalışma ülkeleri kategorize ederek ulusal sağlık sistemleri 
üzerinden ülkelerin ne kadar etkin politika kullandıklarını da kıyaslayacaktır. Covid-19 
pandemisi ile ülkelerin kullandıkları sağlık politikalarının etkinliği büyük tartışmalara neden 
olmuştur. Bu çalışma diğer bir amacı ise, pandemi süresince kullanılan sağlık politikalarının 
kıyaslamasını yaparak hangi politikanın bu süreç içerisinde daha etkin olduğunu belirlemektir. 
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Abstract: 
In recent years, the decline in fixed capital investments in developing countries has become the 
centre of the economic literature even though authorities decrease the corporate tax and interest 
rates. The decrease in investments despite the increase in profitability makes the topic even 
more interesting. The relocation of certain business activities of firms to less developed 
countries, the increase in investments in intangible assets and excessive financialization are 
considered the reasons behind the decline in fixed capital investments. The traditional economic 
theory emphasizes that capital accumulation is a vital factor for economic growth and an 
increase in employment level. According to theory, the development of financial markets 
facilitates the realization of physical investments that support economic growth and 
employment. However, since the 1990s, the limited growth of developed economies despite the 
rapid growth in financial markets has led to debates on the finance-growth relationship once 
again. Prior literature argues that two factors come to the fore in the effect of financialization 
on the decrease in investments. The first factor is that due to the high uncertainty surrounding 
the business world, companies abandon their long-term projects and give priority to activities 
that increase their profits in the short term (Aspara et al., 2014). At this point, companies will 
turn to financial investments with high flexibility instead of long-term and hard-to-return capital 
investments. The other factor is the increasing share of financial investments and revenues in 
the total revenues of companies due to the increasing diversity of financial instruments. In this 
study, after discussing the reasons for the decrease in capital investments, especially in 
developing countries, the role of financialization on this issue will be tried to be put forward 
empirically. 
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Abstract: 
Financial convergence is important for providing a more effective distribution of risks and 
resources through the integration of financial markets, strengthening financial stability and 
facilitating price stability. The purpose of this study is to evaluate the financial convergence 
among APEC 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 APEC countries. Financial systems are constituted in two groups as banking market 
and capital market. The difference of the study is addition of Lerner Index and Stock Market 
Volatility variables to the models of APEC countries.The results have proven the existence of 
absolute financial convergence among APEC countries, and it has been stated that convergence 
rates increase with the control variables for conditional convergence. Considering that Asia-
Pacific countries show diversity and heterogeneity in contrast with highly developed and rich 
countries to low-income countries, it is an expected result that some of the results regarding the 
banking sector are very close to divergence. The results support the center-periphery model, in 
which intra-regional differences persist and even increase over time.  Intra-regional disparities 
may be due to agglomeration effects caused by lower financial sector costs and strong 
economies of scale (increased returns) in wealthier Asia Pacific countries, as well as 
geographical, political or other relevant factors. In addition, financial convergence in stock 
markets in APEC countries is faster. The high rate of convergence in stock markets in APEC 
countries in this period was found to be compatible with the large stock markets and high stock 
market turnover rates in these countries. 
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Abstract: 
The interaction between monetary and fiscal policy is particularly relevant in the presence of 
an effective lower bound (ELB) constraining nominal interest rates. We characterize optimal 
discretionary policy when a benevolent policymaker controls the short-term nominal interest 
rate and the level of government spending. Then we study how Knightian uncertainty about the 
ELB affects the interaction between monetary and fiscal policy. We find that it is optimal to 
increase public expenditure only in a liquidity trap and that an uncertainty-averse policymaker 
overestimates the ELB, thereby triggering a more aggressive reduction in the nominal interest 
rate prior to the liquidity trap. However, the anticipation of a more active fiscal policy at the 
worst-case location of the ELB mitigates the impact of uncertainty on the policy rate. Moreover, 
we examine different policy regimes, showing that forward guidance turns out to be more 
effective than fiscal policy in responding to the crisis, also in the case in which it is coupled 
with a countercyclical fiscal policy rule. Fiscal policy remains as a buffer against ELB 
uncertainty. 
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Abstract: 
Through the collateral channel, shocks to the value of real estate can have a significant impact 
on the firms' borrowing capacity. In this paper, we provide evidence on this mechanism by 
using LTV ratio caps on mortgages in a number of European countries as policy shocks that 
affect real estate prices. We conduct a difference-in-difference exercise using a unique and 
comprehensive micro panel data covering both large firms and SMEs. This allows us to better 
identify and quantify the effects of policy shocks to the value of firm collateral by distinguishing 
them from local demand shocks and local general equilibrium effects. We find a significant 
collateral damage on firms' balance sheets, a consequence of LTV policy shock, which in turn 
caused i) secured debt to decrease in firms with high collateral value more than in firms with 
low collateral value, and ii) trade credit use to increase in firms with high collateral value more 
than in firms with low collateral value. These findings document a new evidence on how firms 
adjust to shocks to the value of collateral through trade credit use. These findings also highlight 
that macroprudential policies in one sector--such as LTV ratio caps targeting household sector-
-might result in an unintentional consequence in another sector--such as collateral damage in 
corporate sector. This is an important caveat that policy makers should consider when 
implementing macroprudential policy. 

 

Keywords: Firm Leverage, Collateral, Real Estate Bubbles, Systemic Risk, Loan-to-Value 
(LTV) ratios, Macroprudential Policy 
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Effects of Banking Sector Productivity on Income Distribution: 
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Abstract: 
Distribution of income has always been one of the most popular research topics and it has been 
the main focus of policy makers since it reflects the well-being of the society. The extant 
theoretical literature argues that equal distribution of income can be accomplished by financial 
development. This study formalizes the idea of more productive banking sector induces more 
equal distribution of income in a dynamic general equilibrium model and shows that the 
implication of the model is supported by the cross-country data. It is argued in the model that 
the bank with perfect productivity can transform all deposits into loans. Deterioration of the 
banking productivity increases the labor cost of transforming all the deposits into loans and 
widens the gap between borrowing and lending interest rates. In this context, the positive 
relationship between capital stock and banking productivity is also demonstrated in the model. 
The model propounds that the ratio between the incomes of two individuals with different wage 
rates as a measurement of income inequality increases with the decrease of banking productivity 
parameter because the increase of capital stock brings two incomes closer together. 

 

Keywords: Dynamic General Equilibrium Model, Financial Intermediation, Income 
Inequality. 
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Abstract: 
The goal of our research is to uncover the link between corporate financing behavior for all 
types of activities in the countries under consideration and the cultural variations between these 
countries. In this context, the relationship between Hofstede's cultural dimensions and financial 
statements elements, which are frequently used in the literature. The data compromise publicly 
traded 4237 technology firms  in 46 countries. The goal is to highlight the existence of the 
relationship  between capital structure and their value  by comsidering Hofstede's subregional 
continental classification. By the way to present a road map suggestions for technology firms 
for acclimitization to the New Era with a limited borrowing and lending possibilities and 
flatting risk takers under a relatively higher interest rates.  Within the scope of this study, the 
fact that financial ratios such as interest, financial leverage (debt/equity ratio), and gross margin 
are associated with Hofstede's individualism and uncertainty avoidance culture sub-
dimensions. The findings indicated that increasing investors' and lenders' access to accurate 
information is directly proportional to making the right decisions, taking initiatives in line with 
their expected return and risk appetite, and thus increasing companies' opportunities to access 
sufficient funds from money and capital markets. 

 

Keywords: Cultural dimensions, Coporate finance, Capital structure, Structural equation 
Model, Technology sector 
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The Anatomy of Turkish Inflation Through the Lens of a 
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Abstract: 
This paper proposes an econometric model of inflation to examine the driving forces of monthly 
Turkish consumer inflation. Specifically, we estimate an unobserved components model of 
inflation to decompose the inflation into a trend, cyclical component, and stochastic volatility 
for both the mean and the inflation itself. The resulting structural time series specification 
enables us to relate each inflation component with different potential drivers, including the local 
and global drivers. Full sample estimation results indicate that the local drivers mainly affect 
the inflation trend and volatility of the mean inflation. In contrast, the cyclical component and 
inflation volatility react to both local and global indicators. The results indicate that the 
predictive power of the proposed framework is superior to the performances of several popular 
benchmarks, such as the backward- and forward-looking Phillips curves and a naïve forecasting 
rule. 

 

Keywords: Inflation forecasting, State space models, Stochastic volatility, Interest rates, 
Exchange Rates, Commodity Prices 
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Human development and decentralization: The importance of 
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Abstract: 
The capacity of governments to improve economic and human development is a major societal 
concern, being the public expenditure on health and education probably one of the main 
instruments and basic supports of modern welfare states and certainly the essential policies to 
improve the quality of life of their citizens. But the impact of these public policies on the 
economic and human development of a society is not just a matter of the volume of public 
spending. Like public policies more generally, organizational aspects will also have an 
influence, and one important dimension of organization is the extent to which public 
expenditures are decentralized.  In this paper, we employ cross-country evidence to analyse 
how central and subnational expenditure in the areas of health and education can affect to a 
broader measure of economic and human development, the Human Development Index (HDI), 
and we also examine the impact on each of the HDI components. The HDI is a 
multidimensional, composite index of human and economic development, that allows us to 
include outcomes related to health, education, and income (UNDP 2020). Based on a sample 
of 57 developed and developing countries over the period 2000-2018, and applying data panel 
analysis, we find robust evidence that both central and subnational expenditure in the area of 
health have a positive impact on the HDI, and in each of their dimensions (life expectancy, 
education, and income), while in the case of the education expenditure, this positive and 
statistically significant effect on human development can only be confirmed on the educational 
dimension of HDI. These findings are robust to different lagged structures of the government 
expenditure variables, alternatives estimations techniques (2SLS), and the presence of a range 
of potential confounding variables including measures of the autonomy of subnational 
governments (i.e., political decentralization), and also investment and ethnic fractionalization. 

 

Keywords: Human development, government health expenditure, decentralization. 
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Abstract: 
This study contributes to understanding the role of workforce health on economic growth and 
convergence. The theoretical part exploits the canonical Solow model and assumes that in any 
instant of time, a country’s production function includes only healthy workers by emphasizing 
the role of workforce absenteeism due to poor health. The theoretical results show that in the 
transitional period, the growth rate of per worker output depends on the savings rate, the 
augmented rate of the workforce growth, the exogenous technological progress, and the healthy 
share of the workforce actively engaged in production activities. In the long run, increases in 
the unhealthy share of the workforce lessen productivity, per worker capital formation, and per 
worker consumption. Hence, the long-run equilibrium values of per worker variables, including 
output, physical capital, and consumption, are all lower than those obtained from the solution 
of the standard Solow model that assumes the workforce is continuously healthy. The empirical 
part provides system GMM estimates of the theory-backed convergence equation for OECD 
countries. The findings show that (i) convergence performance of the countries depends on the 
share of the healthy workforce and the health status of the working-age population, (ii) increases 
in the age of the workforce lessen positive effects of good health status on output growth and 
convergence but enhance positive growth-effects of savings. Policy makers need to prioritize 
workforce health through health investments to eliminate working-time losses due to ill health 
as the countries’ ability to remain productive and long-run output performance vitally depend 
on the time for which the workforce remains healthy. 

 

Keywords: Solow Model, β-Convergence, Workforce Health, Sickness Absenteeism, 
Dynamic Panel Data. 
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Abstract: 
Employees’ wellbeing is important to the firms.  Analysis of job satisfaction may give insight 
into various aspect of labor market behavior, such as worker productivity, absenteeism and job 
turn over. Little empirical work has been done on the relationship between structure of working 
environment and job satisfaction. This paper investigates the relationship between working 
environment, firm size and worker job satisfaction. We use a unique data of 28,240 British 
employees, Workplace Employee Relations Survey. In this data set the employee questionnaire 
is matched with the employer questionnaire. Four measures of job satisfaction considered are 
satisfaction with influence over job, satisfaction with amount of pay, satisfaction with sense of 
achievement and satisfaction with respect from supervisors. They are all negatively related to 
the firm size implying lower levels of job satisfaction in larger firms.  The firm size in return is 
negatively related to the degree of flexibility in the working environment. The small firms have 
more flexible work environments. This is the first study that explore the effect of work 
amenities. We further find that, contrary to the previous results lower levels of job satisfaction 
in larger firms can not necessarily be attributed to the inflexibility in their structure of  working 
environment.    

 

Keywords: Job Satisfactions, Firm Size, Working Environment, Linked Employer-Employee 
data, Britain 
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Value-Added Export Performance: Fresh Evidence from 
Symmetric and Asymmetric ARDL 
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Abstract: 
In this study I firstly analyzed whether the effects of the shocks on Turkey’s high value-added 
export performance would have transitory or permanent effects. After the determination of the 
stochastic behavior of Turkey’s international competitiveness on high value-added exports, I 
investigated the role of human capital accumulation and trade globalization on Turkey’s export 
performance based on the same group of commodities. With focusing on the fact that 
stationarity of time series gives information about the persistence of shocks, I employed 
conventional and Fourier unit root tests to determine the stationarity of Turkey’s export 
performance. The first stream of empirical analysis has proven that Turkey’s high value-added 
export performance is non-stationary under structural breaks. This result suggests that, shocks 
on export performance will create permanent effects and policy makers must consider this 
situation while pursuing export strategies. On the other hand, the symmetric and asymmetric 
ARDL methods were used to investigate the cointegration and long-run associations between 
human capital accumulation, trade globalization, and export performance. The long-run 
empirical results of symmetric ARDL assert that human capital accumulation and trade 
globalization increase Turkey’s high value-added export performance. Besides, the novel 
findings from the asymmetric ARDL suggest that positive changes in human capital and trade 
globalization both reduce export performance. In conclusion, the asymmetric ARDL reveal a 
totally different scene, indicating that the findings of symmetric ARDL can be spurious in the 
presence of asymmetries. 

 

Keywords: International competitiveness- Stationarity- Shocks- Human capital- Trade 
globalization- Symmetric & Asymmetric ARDL 
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Abstract: 
The negative externality is one of the most important factors that lead to the market failure. The 
fact that there is no compensation for costs stemmed from externalities disturbs those who are 
affected by this situation and drags them to a thought characterized by injustice. The marginal 
cost should be the last straw that affects when making decisions; as the classical economic 
theory claims that in the perfectly competitive markets, the maximum economic welfare can be 
achieved by the efficient allocation of resources. There is no cost-free efficiency. Zero welfare-
loss could be achievable if the marginal costs were larger than the average ones. The true-up 
pricing is the vital catalyst that mirror the costs and increase in its turn the efficiency. The 
efficiency in the competitive markets may be achieved by making a lump-sum payment at the 
beginning, taking taxes or incentives into consideration, instead of broken it up into 
installments. The basic idea behind that is to solve the problem from the beginning rather than 
interfering with a race when a problem arises. In other words, the emphasis on the competition 
rather than increasing the scarcity power makes more sense in the market economy. Turkish 
Statistical Institute (TURKSTAT) data of population, immigrants, emigrants and GDP by 
provinces/regions in chain linked volume index had been applied to microeconomic equations 
to estimate the impact of migration on the Turkish cities. The results revealed that the marginal 
cost of net migration in the most of Turkish cities was less than the average one, the matter that 
imposes rethinking of the implied policies to draw the future route of decisions concern to 
migration. 

 

Keywords: Migration, Marginal cost, Average cost, Turkey. 
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Abstract: 
Turkey locates at one of the junctions of international migration routes. However, its role in 
global migration has changed with globalisation. Turkey has been the destination country for 
economic immigrants besides refugees with globalisation. These role reversals also forced to 
change its policy perspective of Turkey on migration. These days, the integration of immigrants 
in Turkey is a controversial issue. In this context, this paper investigates the economic 
assimilation of immigrants who migrate as children to Turkey. The main research question is 
how the age at migration impacts on wages of immigrants who had been between 0 and 14 
years old when migrated to Turkey. In this respect, I analyse the path of wages of immigrants 
who entered Turkey before 15 years old under the control of gender, education, years since 
migration and immigrant cohorts. For this purpose, I use datasets from the Household Labour 
Force Survey (HLFS) conducted by the Turkish Statistical Institute (TurkStat). There is a 
negative effect of age at migration on wages for this sample without the control variables. In 
addition, in accordance with the first results, under the control of years since migration, the 
negative effect of age at migration can be lessened with years spent in Turkey. On the other 
hand, when I control the migration cohorts, migrating toward Turkey before the school starting 
age is highly beneficial for wage improvement for immigrants who entered Turkey between 
1980-1989 and 1990-1999. 

 

Keywords: Labour Market Integration, Economic Assimilation, Age at Migration, 
International Migration 
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Abstract: 
With deepening globalization, different pull and push social, political, economic, and 
environmental factors shape the trends of immigration. Turkey has been one of the most 
influenced countries of immigration through diverse types of huge migratory movements and 
refugee flows especially over the last decade. complicated scenarios of price changes had been 
experienced by the Turkish native at the same period. In this paper, we try to estimate the extent 
to which the purchasing power parity (PPP) of the Turkish native had been affected by the 
immigrants’ share of cities’ population during the period from 2014 to 2020. The 
Autoregressive Distributed Lag (ARDL) Model had been applied to the Turkish Statistical 
Institute (TURKSTAT) data of PPP and four immigrants’ categories: those with only primary 
school (PS), junior high school and equivalent (JHSE), high school and equivalent (HSE) and 
higher education (HE). The annual purchasing power parity had been calculated by dividing 
the minimum wage on the price of one kilogram of fresh or chilled carcasses, half-carcasses 
and quarters with bone in, of beef and veal (10.11.11.40.00). The reason of choosing the 
(10.11.11.40.00) prices is the availability of data and the importance of this component in the 
food basket. The results of ARDL bounds tests show the existence of co-integration among 
variables. Further researches are required to enable understanding the nature of the mechanism 
through which the immigration affects economic evolution positively or negatively. 

 

Keywords: J15, O10, O15, R23 
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Abstract: 
Retirement entitlement conditions in Turkey changed in the early 1990s. Previously, retirement 
required reaching a certain age. In the 1990s completing a 25-year (20 years for women) 
payment of contributions became sufficient to retire. By a legislative change in early 2000s the 
age criterion was reintroduced as 58 for women and 60 for men. Currently in Turkey is a group 
of people who have fulfilled the required duration of contribution payment but have not reached 
the age limit. This group is known as EYT (Emeklilikte Yaşa Takılanlar) in Turkey. There is a 
popular pressure by this group on enabling early retirement. This paper analyses the impact of 
a reduced retirement age in an overlapping generations (OLG) model. With a loose calibration 
to the Turkish case, the paper compares the steady state with low retirement age and the one 
with high retirement age. The paper focuses on the impact on consumer behaviour and basic 
macroeconomic aggregates. 

 

Keywords: Public pensions; Retirement age; Overlapping generations; General equilibrium 
models 
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Abstract: 
This study aims to investigate the validity of the Environmental Kuznet Curve (EKC) 
hypothesis for G7 (Germany, United States, United Kingdom, Italy, France, Japan and Canada) 
countries under different dimensions (economic, social and political) of globalization. The 
choice of this country group is that the 7 countries mentioned have about 60% of the world's 
wealth and have the power to influence the rest of the world with their policies and practices in 
every field. From this point of view, it is thought that determining the effect of all dimensions 
of globalization on carbon emissions for this country group and making policy 
recommendations based on the determinations will have a direct and/or indirect effect for the 
rest of the world. For this purpose, second-generation panel data methodologies were used in 
the empirical analysis, which takes into account the possible cross-sectional dependence 
between the observed countries. The study covers the period of 1996-2019. The findings 
obtained from the empirical analyzes show that the increase in the general globalization index 
and the economic, social and political globalization indexes, which are the sub-dimensions of 
globalization, reduce environmental pollution. In addition, it was determined that the 
Environmental Kuznets Curve (EKC) hypothesis is valid. 

 

Keywords: Globalization, Carbon emissions, EKC hypothesis, G7 countries 

JEL Codes: qQ40, Q50  



 
ICE-TEA2022 

8th International Conference on Economics  
September 1-4, 2022 

Cappadocia University, Nevşehir, Turkey 

 

https://icetea2022.teacongress.com/ 
 

313 

Ekonomik, Sosyal ve Politik Küreselleşme Çevre Kirliliğini 
Etkiler mi? G7 Ülkelerinden Kanıtlar 

 
Özet: 
Bu çalışma, küreselleşmenin farklı boyutları (ekonomik, sosyal ve politik) altında Çevresel 
Kuznet Eğrisi (EKC) hipotezinin G7 (Almanya, Amerika Birleşik Devletleri, Birleşik Krallık, 
İtalya, Fransa, Japonya ve Kanada) ülkeleri için geçerliliğini araştırmayı amaçlamaktadır. Bu 
ülke grubunun seçilmesi, sözü edilen 7 ülkenin dünya servetinin yaklaşık %60’ına sahip olması 
ve her alanda belirlediği politika ve uygulamalarıyla dünyanın geri kalanını etkileme gücüne 
sahip olmasıdır. Buradan hareketle, küreselleşmenin tüm boyutlarının karbon emisyonu 
üzerindeki etkisini bu ülke grubu için tespit etmek ve tespitlere bağlı olarak politika önerilerinde 
bulunmak dünyanın gere kalan ülkeleri için de doğrudan ve/veya dolaylı bir etkiye sahip olacağı 
düşünülmektedir. Bu amaçla yapılan ampirik analizlede, gözlemlenen ülkeler arasındaki olası 
yatay kesit bağımlılığını hesaba katan ikinci nesil panel veri metodolojileri kullanılmıştır. 
Çalışma 1996-2019 dönemini kapsamaktadır. Ampirik analizlerden elde edilen bulgular, genel 
küreselleşme endeksi ile küreselleşmenin alt boyutları olan ekonomik, sosyal ve politik 
küreselleşme endekslerindeki artışın çevre kirliliğini azalttığını göstermektedir. Ayrıca 
Çevresel Kuznets Eğrisi (EKC) hipotezinin geçerli olduğu belirlenmiştir. 
 

Anahtar Kelimeler: Küreselleşme, Karbon emisyonları, EKC hipotezi, G7 ülkeleri 
JEL Kodları: Q40 Q50 
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Abstract: 

The most important problem for humanity in the 21st century is the problem of global climate 
change, which leads to continuous and significant environmental degradation. Specifically, in 
the last decades, the amount of carbon dioxide (CO2) that emerged as a result of the intense 
energy use of economies has begun to be seen as one of the dominant factors of climate change. 
Therefore, the most important constraint for today's economies is the problem of ensuring 
economic growth with the least possible environmental pollution. This study aims to examine 
the effects of some key factors on the CO2 level for OECD countries within the framework of 
the recently developed STIRPAT model. For this purpose; in addition to basic variables such 
as population, welfare level, technology, the effects of some new variables such as energy 
intensity, trade openness, and labor productivity on CO2 are estimated by the Group Mean 
Dynamic Common Correlated Estimator (DCCE) method developed by Chudik and Pesaran 
(2015). The superior side of this method are three-fold; providing consistent solutions to the 
problems of (i) cross-section dependence, (ii) heterogeneity, and (iii) dynamics. Then, the 
results obtained from this method are compared with the robust estimators such as FMOLS and 
DOLS estimation results. Apriori, especially per capita income, population, energy use 
intensity and trade openness variables are expected to have positive and significant effects on 
CO2. 
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STIRPAT Modeli Çerçevesinde OECD Ülkelerinde Çevresel 
Bozulmaya Yol Açan Faktörlerin Yeni bir Yaklaşımla 

Belirlenmesi: DCCE (Dynamic Common Correlated Estimator) 
Yöntemi 

 
Özet: 
21. yüzyılda insanlık için en önemli sorun, sürekli ve önemli ölçüde çevresel bulmaya yol açan 
küresel iklim değişikliği sorunudur. Özellikle son 40-50 yıllık dönemde, ekonomilerin yoğun 
enerji kullanımı sonucu ortaya çıkan karbon dioksit (CO2) miktarı, iklim değişikliğinin başat 
faktörlerinden biri olarak görülmeye başlanmıştır. Bu nedenle günümüz ekonomileri için en 
önemli kısıt, ekonomik büyümenin mümkün olan en az çevresel kirlilik ile sağlanması 
sorunudur. Bu çalışma, OECD ülkeleri için CO2 düzeyine bazı temel faktörlerin etkilerini son 
zamanlarda geliştirilen genişletilmiş STIRPAT modeli çerçevesinde incelemeyi 
amaçlamaktadır. Bu amaçla; nüfus, refah düzeyi, teknoloji gibi temel değişkenlerin yanısıra, 
enerji yoğunluğu, ticari açıklık, emek verimliliği gibi yeni değişkenlerin CO2 üzerine etkileri, 
Chudik ve Pesaran (2015) tarafından geliştirilen Group Mean Dynamic Common Correlated 
Estimator (DCCE) yöntemi ile tahmin edilmektedir. Bu yöntemin üstün tarafı; (i) yatay kesit 
bağımlılığı, (ii) heterojenlik ve (iii) dinamiklik sorunlarını başarıyla çözebilmesidir. Daha sonra 
bu yöntemden elde edilen sonuçlar robust tahminciler olan FMOLS ve DOLS tahmin sonuçları 
ile karşılaştırılmaktadır. Apriori, özellikle kişi başına gelir, nüfus, enerji kullanım yoğunluğu 
ve ticari açıklık değişkenlerinin CO2 üzerine pozitif ve anlamlı bir etkilerinin olması 
beklenmektedir. 
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Abstract: 
The environmental degradation caused by the climate crisis and carbon emissions has begun to 
threaten not only people's health, but also the economic growth of countries. In order to find a 
solution to the current climate crisis, countries have organized many conferences and signed 
various agreements. Developed and developing countries signed the European Green Deal in 
2019 after the 2016 Paris Agreement on climate change to reduce greenhouse gas emissions 
that cause environmental degradation. The European Green Deal aims to be carbon neutral until 
2050, and also aims to promote green technologies and green investments. From this point of 
view, the determinants of carbon emissions (green technology, environmental taxes, renewable 
energy use and economic growth) in European Union Countries for the years 1994-2018 will 
be analyzed  panel ARDL method. The panel ARDL method is preferred because it allows the 
analysis of the effects of renewable energy use, environmental taxes, and economic growth on 
carbon emissions in European Union countries, both in the short and long term. 

 

Keywords: Green Technology, Environmental Taxes, Carbon Emissions, Panel Data 
Analysis 
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Avrupa Birliği Ülkelerinde Karbon Emisyonunun Belirleyenleri 
Üzerine Bir Uygulama 

 
Özet: 
Özet İklim krizi ve karbon emisyonunun yarattığı çevresel bozulma yalnızca insanların 
sağlığını değil ayrıca ülkelerin ekonomik büyümeleri üzerinde de tehdit oluşturmaya 
başlamıştır.  Yaşanan iklim krizine çözüm bulabilmek için ülkeler birçok konferanslar 
düzenlemiş ve çeşitli antlaşmalar imzalamıştır.  Gelişmiş ve gelişmekte olan ülkeler çevresel 
bozulmaya neden olan sera gazı emisyonlarının azaltılmasına yönelik 2016 Paris İklim 
Antlaşmasından sonra 2019 yılında Avrupa Birliği Yeşil Mutabakatı imzalamıştır. Avrupa 
Yeşil Mutabakatında 2050 yılına kadar karbon nötr hedeflenmekte olup, ayrıca yeşil 
teknolojilerin ve yeşil yatırımların teşvik edilmesi amaçlanmaktadır. Bu noktadan hareketle 
çalışmada, 1994-2018 yılları için Avrupa Birliği Ülkelerinde karbon emisyonunun 
belirleyenleri (yeşil teknoloji, çevresel vergiler, yenilenebilir enerji kullanımı ve ekonomik 
büyüme değişkenleri) panel ARDL yöntemiyle analiz edilecektir. Panel ARDL yönteminin 
tercih edilmesinin nedeni; Avrupa Birliği ülkelerinde yenilenebilir enerji kullanımının, çevresel 
vergilerin ve ekonomik büyümenin karbon emisyonu üzerindeki etkilerini hem kısa hem uzun 
dönemde analiz edilmesine olanak sağlamaktadır. 
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Abstract: 
The environmental effects of foreign direct investment, which is an important indicator for 
economic growth, is one of the frequently discussed topics in the literature. In this context, the 
fact that foreign direct investments cause environmental pollution in countries is called the 
Pollution Haven Hypothesis. The aim of this study is to test the validity of the Pollution Haven 
Hypothesis in Turkey. For this purpose, the paper employs the Fourier ARDL (FARDL) 
approach for 1970-2020. According to the results of the FARDL analysis, there is a long-term 
cointegration relationship between the variables. In order to examine the long-term relationship, 
long-term coefficient estimation based on the FARDL model is utilizied. Empirical results show 
that FDI has a weak but positive effect on CO2 emissions in Turkey. In addition, while 
economic growth has an increasing effect on CO2 emissions, energy consumption results are 
not statistically significant. These results reveal that the Pollution Shelter Hypothesis is valid 
in Turkey. 

 

Keywords: Pollution Haven Hypothesis, Foreign Direct Investment, Economic Growth, 
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Türkiye’de Kirlilik Sığınağı Hipotezinin Sınanması: Fourier 
ARDL Yaklaşımı (1970-2020) 

Özet: 
Ekonomik büyüme için önemli bir gösterge olan doğrudan yabancı sermaye yatırımlarının 
çevresel etkileri literatürde sıkça tartışılan konulardan biridir. Bu bağlamda, doğrudan yabancı 
yatırımların ülkelerde çevresel kirliliğe yol açması Kirlilik Sığınağı Hipotezi olarak 
adlandırılmaktadır. Bu çalışmanın amacı Türkiye’de Kirlilik SIğınağı Hipotezinin geçerliliğini 
sınamaktır. Bu amaçla 1970-2020 dönemi incelenmiş olup Fourier ARDL (FARDL) 
yaklaşımından faydalanılmıştır. FARDL analizi sonucuna göre değişkenler arasında uzun 
dönemli bir eşbütünleşme ilişkisi bulunmaktadır. Söz konusu uzun dönemli ilişkiyi incelemek 
için FARDL modeline dayalı uzun dönem katsayı tahmini yapılmıştır. Ampirik sonuçlar 
Türkiye’de doğrudan yabancı yatırımların CO2 emisyonları üzerinde zayıf ancak pozitif bir 
etkisinin olduğunu göstermektedir. Buna ek olarak ekonomik büyümenin CO2 emisyonları 
üzerinde artırıcı bir etkisi varken enerji tüketimi sonuçları ise istatistiki olarak anlamlı değildir. 
Bu sonuçlar Türkiye’de Kirlilik Sığınağı Hipotezinin geçerli olduğunu ortaya koymaktadır. 
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Abstract: 
The Neolithic Revolution revealed a civilized society with the beginning of human being's 
production. Here, it is possible to talk about various variables that provide historical movement. 
One of them is economic surplus. In fact, it can be said that the issue of economic surplus is 
one of the controversial issues not only in the history of economics but also in other social 
sciences, depending on its multidimensionality. Moreover, there are various debates about 
economic surplus within the economic history itself. One of them is how economic surplus 
played a role in the emergence of social group who were not engaged in agricultural production 
in a society. Another controversial issue is how the appropriation of economic surplus led to 
the birth of the first city-states. In this study, the emergence of economic surplus is discussed 
and how the first city-states emerged through this subject is examined. The main result is that 
the first city-states emerged when shepherd communities dominated farming communities in 
the Neolithic Period. Another result is that the element of domination was not sufficient for the 
sustainability of the system. In the study, a method was followed in the form of examining the 
studies on the issue in different disciplines and evaluating the information obtained from them 
from the perspective of economic history. The study is limited to the Mesopotamia region. 
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İktisat Tarihi Perspektifinden İktisadi Artık: Ortaya Çıkışı 
 

Özet: 
Neolitik Devrim, insanın üretime başlaması yönüyle uygar toplumu ortaya çıkarmıştır. Burada, 
tarihsel devinimi sağlayan muhtelif değişkenlerden bahsetmek mümkündür. Bunlardan biri de 
iktisadi artık olmuştur. Esasında iktisadi artık konusunun, çok boyutluluğuna bağlı olarak 
sadece iktisat tarihinin değil diğer sosyal bilim dallarının da tartışmalı konularından biri olduğu 
söylenebilir. Dahası, iktisat tarihinin kendi içinde de iktisadi artık konusunda muhtelif 
tartışmalar bulunmaktadır. Bunlardan biri, bir toplumda tarımsal üretimle uğraşmayan 
kimselerin ortaya çıkışında iktisadi artığın nasıl bir rol oynadığıdır. Diğer bir tartışmalı konu 
ise iktisadi artığa el konulmasının nasıl olup da ilk şehir devletlerinin doğuşuna yol açtığıdır. 
Bu çalışmada, iktisadi artığın doğuşu ele alınmış olup bu konu üzerinden ilk şehir devletlerinin 
nasıl ortaya çıktığı incelenmiştir. Elde edilen temel sonuç, Neolitik Dönem’de çoban 
toplulukların çiftçi toplulukları egemenlikleri altına almasıyla ilk şehir devletlerinin ortaya 
çıktığıdır. Başka bir sonuç, tahakküm unsurunun sisteminin sürdürülebilirliği için yeterli 
olmadığıdır. Çalışmada farklı disiplinlerde konu üzerine yapılan çalışmaların incelenip 
bunlardan elde edilen bilgilerin iktisat tarihi perspektifinden değerlendirilmesi şeklinde bir 
yöntem izlenmiştir. Çalışma Mezopotamya bölgesi ile sınırlandırılmıştır. 
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Abstract: 
As a result of the studies carried out by William Stanley Jevons and Carl Menger in 1871, the 
self-interested economic person settled in the center of economics. Three years later, Leon 
Walras built the neoclassical general equilibrium theory with the same economic man. For more 
than a century, economic man has been at the center of mainstream economics. Again in 1871, 
Charles Darwin emphasized self-interest as well as sympathy and cooperation in The Descent 
of Man and claimed that morality evolved in humans by natural selection. while caring; On the 
other hand, there is an approach that the economic individual is concerned with the benefit of 
himself being in the foreground. However, an enormous number of studies in recent years have 
confirmed to us that human beings have cooperative tendencies as well as self-interested 
tendencies. Recognizing the importance of morality does not mean excluding the individual's 
self-interest. Man is largely selfish, and at the same time, he is a moral being who acts according 
to ethical values, judgments and beliefs. These two seemingly contradictory situations have 
raised a series of questions such as where moral feelings and thoughts come from, their 
emergence and origin. Studies conducted in response to these questions have concluded that 
morality has an evolutionary origin. In this study, it aims to bring a different perspective to the 
individual in economics by making use of these interdisciplinary studies. 
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Kimin Çıkarına?  İktisattaki Bireye Karşılıklılık İlişkisi 
Üzerinden Bakmak 

 
Özet: 
1871 yılında William Stanley Jevons ve Carl Menger tarafından yapılan çalışmalar sonucunda 
kendi çıkarını düşünen iktisadi insan iktisadın merkezine yerleşti. Üç yıl sonra Leon Walras 
neoklasik genel denge teorisini aynı iktisadi insanla inşa etti. Yüzyıldan fazla süre ise iktisadi 
insan ana akım iktisadın merkezinde yer aldı. Yine 1871 yılında Charles Darwin ‘’İnsanın 
Türeyişi’’nde sempati ve iş birliği kadar kişisel çıkarı da vurgulamış ve ahlakın insanlarda doğal 
seçilimle evrimleştiğini iddia etmiştir.İlk bakışta ahlaki birey ve iktisadi birey çatışıyor gibi 
görünmektedir çünkü ahlaki olan diğerleriyle ilgili faydanın ön planda olması ile ilgilenirken; 
iktisadi birey ise kendisiyle ilgili faydanın ön planda olmasıyla ilgilenir şeklinde bir yaklaşım 
söz konusudur. Ancak son yıllarda yapılan muazzam sayıda çalışma bizlere insanın kendi 
çıkarına yönelik eğilimlerinin yanı sıra iş birlikçi eğilimleri olduğunu doğrulamıştır. Ahlakın 
önemini kabul etmek bireyin kişisel çıkarına göre hareket ettiğini dışlamak anlamına gelmez. 
İnsan büyük ölçüde bencildir aynı zamanda etik değerlere, yargılara ve inançlara göre hareket 
eden ahlaki bir varlıktır. Çelişir gibi gözüken bu iki durum ahlaki duygu ve düşüncelerin 
nereden geldiğini, ortaya çıkışı, kökeni gibi bir dizi soruyu ortaya çıkarmıştır. Bu sorulara 
cevaben yapılan çalışmalarda ahlakın evrimsel bir kökeni olduğu sonucuna varılmıştır. 
Çalışmada bu disiplinler arası yapılan çalışmalardan faydalanarak iktisattaki bireye farklı bir 
bakış açısı getirmeyi amaçlamaktadır 
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Abstract: 
During the process of emergence and development of economics, many new theories have been 
established in the literature in order to explain the economic events that have taken place. These 
theories have arisen out of a need to better explain the economic processes. In this regard, the 
Post Keynesian School is based on the ideas and views of a group of Heterodox economists as 
a new perspective on the developing economic conditions. In general, they acknowledged 
Keynes' principle of effective demand as their basis of macroeconomics theory. The most 
obvious difference that distinguishes the Post Keynesian School from mainstream economics 
concerns the methodology they adopt. Post Keynesians who oppose the basic assumptions of 
Orthodox economics are distinguished from other economic movements by their approach to 
economic phenomena. Because for Post Keynesians, it is essential to understand how economic 
processes work and progress and therefore they care about the relevance of theory and the real 
world. Post Keynesian approach is distinguished from Orthodox Economics by the concept of 
historical time, uncertainty, the ontology of the open system and its pluralistic methodology. 
According to the concept of historical time, which is included in the methodology of Post 
Keynesian Economics, economic phenomena take place in the process of time when the past is 
immutable and the future is uncertain. The concept of uncertainty of the future, on the other 
hand, reflects that production and aggregate demand can follow a cyclical process because 
decisions are made in an environment of uncertainty and expectations are not constant. Another 
issue in which they are separated from the mainstream economic method is the open system 
ontology that suggest more than one logical connection from axioms to theorem. The concept 
of pluralism, on the other hand, is an understanding that Post Keynesians adopt both method 
and methodological pluralism. In this study, it is aimed to explain these methodological 
differences and the main postulates of Post Keynesians. In the explaining of these differences, 
the dissent between the Orthodox approach and the Post Keynesian approach will be examined 
thoroughly. 

 

Keywords: post keynesian economics, methodology 

JEL Codes: E12, B41, B59  



 
ICE-TEA2022 

8th International Conference on Economics  
September 1-4, 2022 

Cappadocia University, Nevşehir, Turkey 

 

https://icetea2022.teacongress.com/ 
 

325 

POST KEYNESYEN İKTİSADIN METODOLOJİK 
YAKLAŞIMI 

 
Özet: 
İktisat biliminin ortaya çıktığı ve gelişim gösterdiği süreç boyunca, gerçekleşen ekonomik 
olayları açıklamak amacıyla literatürde birçok yeni teori oluşturulmuştur. Bu teoriler, gelişen 
iktisadi süreçleri daha iyi açıklayabilmek amacı ile bir ihtiyaçtan ortaya çıkmıştır. Bu bağlamda 
Post Keynesyen Okul, gelişen ekonomik koşullara yeni bir bakış açısı olarak, bir grup 
Heteredoks iktisatçının fikir ve görüşlerine dayanmaktadır. Genel hatlarıyla Keynes’in efektif 
talep ilkesini makro iktisat teorisinin temeli olarak kabul etmişlerdir. Post Keynesyen Okulu’nu 
ana akım iktisattan ayıran en bariz fark benimsedikleri metodolojidir. Ortodoks iktisadın temel 
varsayımlarına karşı çıkan Post Keynesyenler, iktisadi olgulara yaklaşımlarıyla diğer 
akımlardan ayrılmaktadır. Çünkü Post Keynesyenler için iktisadi süreçlerin nasıl işlediği ve 
ilerlediğini anlamak esastır ve bu sebeple onlar teori ile gerçek dünya uyumunu fazlasıyla 
önemserler. Post Keynesyen Yaklaşım; tarihsel zaman kavramı, belirsizlik, açık sistem 
ontolojisi ve çoğulcu metodolojisiyle Ortodoks İktisattan ayrılmaktadır. Post Keynesyen 
İktisadın metodolojisinde yer alan tarihsel zaman kavramına göre iktisadi olgular, geçmişin 
değişmez, geleceğin ise belirsiz olduğu bir zaman sürecinde gerçekleşmektedir. Geleceğin 
belirsizliği kavramı ise kararların belirsizlik ortamında alınması ve beklentilerin sabit olmaması 
nedeniyle üretim ve toplam talebin çevrimsel bir süreç izleyebileceğini yansıtmaktadır. Ana 
akım iktisat metodundan ayrıldıkları bir diğer konu ise açık sistem ontolojisi olup 
aksiyomlardan teoreme giden birden fazla mantıksal bağlantıyı önermektedirler. Çoğulculuk 
anlayışı ise, Post Keynesyenlerin hem yöntem hem de metodolojik çoğulculuğu benimsediği 
bir anlayıştır. Bu çalışmada, Post Keynesyenlerin bu metodolojik farklılıkları ve temel 
önermelerinin açıklanması hedeflenmektedir. Bu farklılıkların açıklanmasında Ortodoks 
Yaklaşım ile Post Keynesyen Okul arasındaki görüş ayrılıkları karşılaştırılarak incelenecektir. 
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Abstract: 
It is possible to come across clustering studies that have intensified 1990 and also a long time 
ago. The geographical agglomeration of businesses has set an example for this situtaion in many 
cities. Why do we come across multiple businesses that produce the same product or service 
when they donotwantto continue their economic activities in different geographical areas and 
share the same area? In reality, on the clustering phenomenon, which has been practiced since 
the earliest time of  history,Harvard University professor ofeconomics and management 
sciences, Micheal Everett Porter, worked on the Cluster Theory in 1990.Clustering is the 
geographical concentration of interconnected business and institutions in specific 
locations.Clusters include interconnected industries that are competitively important. The 
reason why they are together in this way is that there is cooperation as well as competition 
between them. Even though they are in a tight competition, they prevent the consumer from 
leaving the field by suggesting one another’s business inorder not to löse thecustomer they 
have. Theclustering phenomenon has three basic features. These are proximity, networking and 
specialization. Proximity is a component that companies are close to each other according to 
the prons of access to a specialized workforce and exchangeof tacit and tangible 
data.Networking enables connections and collaborative working realionships between local 
suppliers, customers, competitors, universities and research centers. Specialization can be 
thought of as  the reflection of the division of labor in the industry. 

The main purpose of this study is to maket he Cluster Theory which is put forward by Porter to 
be meaningful for businesses, individuals and the economy. In this way, the traditional location 
and agglomeration theories and the first theories developed such as the Industrial Zone will be 
emphasized more on geographical agglomeration, which is also the basis of the Clustering. 
Afterwards, Italian Industrial Zones and Innovative Environments, New Industrial Focuses and 
New Economic Geography theories were examined. It has been tried to establısh connections 
with the theories of Regional Innovation Systems and Learning Regions,and solution 
suggestions will be presented in order to carry allthese theories that contribute to the 
development of the theory. The concept of innovation will be mentioned and its connections 
with theory will be explained. 

 

Keywords: Micheal Everett Porter, The Cluster Theory, The Spezialisierung, The 
Geographic Agglomeration, The Rivalry 
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KÜMELENME TEORİSİNİN İKTİSADİ ETKİLERİ ÜZERİNE 
BİR BAKIŞ 

 

Özet: 
1990’dan itibaren yoğunlaşan kümelenme çalışmalarına uzun zaman öncesinde de rastlamak   
mümkündür. İşletmelerin coğrafik olarak yığılma özelliği göstermesi bu duruma birçok kentte 
örnek teşkil etmiştir. Peki, neden aynı ürünü veya hizmeti üreten birden çok sayıda işletme 
farklı coğrafi alanda ekonomik faaliyetlerini sürdürmeyi istemeyip aynı alanı paylaşırken 
karşımıza çıkmaktadır? Aslında tarihin ilk zamanlarından beri uygulanan kümelenme olgusu 
üzerine Harvard Üniversitesi ekonomi ve yönetim bilimleri profesörü olan Micheal Everett 
Porter 1990’da Kümelenme Teorisi üzerine çalışmalar yapmıştır. Kümelenme birbiriyle 
bağlantılı olan işletmelerin ve kurumların belirli yerlerde coğrafi olarak yoğunlaşmalarıdır. 
Kümelenmeler, rekabet açısından önemli olan birbiriyle bağlantılı endüstrileri içine alır. Bu 
şekilde bir arada olmalarının nedeni aslında onların arasındaki rekabetin yanı sıra işbirliğinin 
de var olmasıdır. Sıkı bir rekabet içinde olsalar da ellerindeki müşteriyi kaybetmemek için biri 
bir diğerinin işletmesini önererek tüketicinin alanı terk etmesinin önüne geçerler.                              
Kümelenme olgusu üç temel özelliğe sahiptir. Bunlar yakınlık, ağ oluşturma ve uzmanlaşmadır. 
Yakınlık; şirketlerin uzman işgücüne erişim, zımni ve somut bilgilerin değişimi avantajlarından 
ötürü, birbirlerine yakın mesafede olmalarıdır. Ağ Oluşturma; yerel tedarikçiler, müşteriler, 
rakipler, üniversiteler ve araştırma merkezleri arasındaki bağlantıları ve ortak çalışma 
ilişkilerini olanaklı kılmaktadır. Uzmanlaşma ise iş bölümünün endüstrideki yansıması olarak 
düşünülebilir.  
Bu çalışmanın ana amaç olarak Porter tarafından öne sürülen Kümelenme Teorisi’nin 
işletmeler, bireyler ve ekonomi için anlamlandırılmasını sağlamak güdülmüştür. Bu minvalde 
Geleneksel Konum ve Yığılma Teorileri ile Endüstriyel Bölge gibi geliştirilen ilk teoriler daha 
çok kümelenmenin de temeli olan coğrafik yığılmaya vurgu yapılacaktır.  Sonrasında İtalyan 
Sanayi Bölgeleri ve Yenilikçi Çevreler, Yeni Sanayi Odakları ve Yeni Ekonomik Coğrafya 
teorileri incelenmiştir.  Bölgesel İnovasyon Sistemleri ve Öğrenen Bölgeler teorileri ile 
bağlantılar kurulmaya çalışılmış, teorinin gelişimine katkı sağlayan tüm bu teorilerin günümüze 
taşınması adına çözüm önerileri sunulacaktır. İnovasyon kavramına değinilip kavramın teoriyle 
olan bağlantıları açıklanacaktır. 
Anahtar Kelimeler: Micheal Everett Porter, Kümelenme Teorisi, Uzmanlaşma, Coğrafi 
Yığılma, Rekabet 
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Abstract: 
A substantial literature shows the direct impact of military spending on economic growth using 
different econometric models. Accordingly, military expenditure may boost economic growth 
by increasing aggregate demand or may be detrimental to economic growth by reducing 
productive capacity of the economy in the long run. Other works discuss the relationship 
between militarization and patriarchy, arguing that militarization is associated with higher 
gender inequality because higher military spending crowds out social expenditures which 
otherwise would benefit women disproportionately and militarization reinforces subordinated 
status of women in society. Finally, a sizeable literature of neoclassical economics and feminist 
economics examines how gender (in)equality and economic growth affect each other. To 
contribute to this line of research, this study is the first to examine the nexus of military 
spending, economic growth, and gender (in)equality. Using an augmented Solow growth 
model, the study provides evidence on the direct and indirect impacts of military spending on 
growth through gender inequality based on data of over 150 countries for the period of 1990-
2019.    
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Abstract: 
This study contributes to empirical investigation of the causality relationship between real gross 
domestic product (GDP) growth and debt to GDP ratios in Turkey. This is done considering 
not only government debt but also non-financial corporate, financial and household debt in 
Turkey using quarterly data. Our results indicate that not all debt is the same. Causality 
relationship between debt and growth depends on the type of debt. Employing Granger 
causality estimations, we find statistically relevant causality running from public debt to 
economic growth. Accordingly, rising public debt leads to slower growth in Turkey which 
shows the importance of fiscal management and discipline.  Regarding private debt, we find no 
evidence of causality between economic growth and non-financial corporate and financial debt. 
On the other hand, our results show that there is a bidirectional causality relationship between 
household debt and growth. Rising household debt in Turkey in the last 2 decades has 
stimulated economic growth and growth has enabled households to increase leverage. 
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Abstract: 
The hypothesis that financial deepening (or depth) promotes economic growth, particularly for 
developing countries, has significant support in the literature. However, most studies do not 
seek to answer why the relationship between financial deepening and economic growth changes 
by countries. There are a few explanations (such as the development level of countries, the 
composition of credit, legal origin, etc.), but none of them does not consider any political factor. 
One of the reasons for cross-country variation in finance-growth nexus may be the 
incumbent/ruling parties' ideological leaning. This study explores how financial deepening 
affects middle-income countries' economic growth by considering incumbent parties' 
ideological leaning. According to the partisan approach, the leftist parties take into account the 
labour base and encourage expansionary policies. In contrast, right-leaning parties appeal more 
to capital owners and are more concerned with reducing inflation. The analysis is based on a 
panel data set comprised of 49 middle-income countries from 1995 to 2019 and a generalized 
method of moments (GMM) approach. The empirical analyses reveal that banks adjust their 
lending positions in response to the incumbent/ruling parties' ideological leaning. However, the 
results depend on the financial deepening indicator. 
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Abstract: 
This study analyzes the impacts of information and communication technology (ICT) on the 
export behavior of Turkish firms at both extensive and intensive margins. Towards this aim, 
we first examine whether ICT usage has any effect on the possibility of firms’ being an exporter. 
Secondly, we analyze the effect of ICT usage on the export performance of the firms, measured 
by export intensity. We combine five firm-level data sets compiled by the Turkish Statistical 
Institute and construct an unbalanced panel data set covering the 2009-2019 period. The data 
set matches the firms in the ICT Usage in Enterprises Survey, Foreign Trade Statistics, 
Company Accounts Statistics, Annual Industry and Service Statistics, and Annual Business 
Registers Framework.  The preliminary descriptive statistics show that there are significant 
differences in terms of ICT usage between exporters and non-exporters, which provides 
sufficient grounds for examining the ICT-export nexus. We estimate a panel probit model to 
investigate the ICT-export relationship at the extensive margin whereas we will estimate a 
fractional probit model to investigate it at the intensive margin. We expect to find that ICT 
usage has explanatory power on the export behavior of Turkish firms. Therefore, this study 
aims to reveal that ICT usage might play a role, albeit indirect, in reducing the country’s chronic 
current account deficit problem by the way of introducing more firms into the market as well 
as increasing the export shares of those already exporting. 
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Abstract: 
The number of overweight or obese children under age 5 was 39 million in 2020 according to 
the recent World Health Organization (WHO) statistics. Overweight/obesity in children has not 
only been an issue for developed countries but also for developing countries. This work aims 
to investigate the main determinants of overweight/obesity in children under age 5 in Turkey. 
Data is obtained from the Turkey Demographic and Health Survey 2018. The survey includes 
maternal and child health indicators, household characteristics and maternal and paternal 
employment variables. The status of being overweight or obese for a child is determined by the 
new WHO Child Growth Standards. Logit model results show that the child’s age (in months), 
child’s birth weight, mother’s obesity status, mother’s education level, father’s job status and 
working sector, area of living (urban/rural) and the region are statistically significant 
determinants of being overweight. In addition, children whose mothers are employed (or full 
time employed) are less likely to be obese. However, the wealth level of the family does not 
have a statistically significant impact on being overweight/obese. 
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Abstract: 
The compulsory schooling reform introduced in 1997 had a substantial effect on the middle 
school graduations of women. By taking advantage of this natural experiment, we aim at 
investigating the impacts of women education on health-related decisions and health outcomes 
for themselves and their children. After confirming the validity of the reform effect, we used 
an instrumental variable approach following the fuzzy regression design. Results reveal that 
middle school education contributes to the possibility of using contraceptive methods and has 
a significant impact on the timing and frequency of antenatal care demand. We also observed 
modifications in healthcare preference over institutions caused by middle school education. 
Evidence suggests a shift from private to public preference over institutions for antenatal care 
and delivery and an adverse education effect on acknowledging their family physician as a 
primary health service provider. Together with the improvements observed in the likelihood of 
being in a healthy BMI range for women, we find that middle school education of mothers 
reduces the probability of born with low birth weight and supports higher anthropometric 
measures for children. Based on these results, it is concluded that the impact of middle school 
education can be identified on the various dimensions of decision-making for women in the 
different spheres of health, with specific importance given to the consequences of child health 
of these decisions. We have also checked for the exogenous effect of father education, and 
results suggest that the parental education effect on children found may not be gender-neutral. 
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Abstract: 
Education is one of the most potent factors associated with health outcomes and behaviors. 
However, estimating the causal impact of education on health is complicated because of omitted 
variable bias and reverse causality. In this study, we investigate the role of additional years of 
schooling mandated by a compulsory schooling expansion law in affecting reproductive 
preferences and safe reproductive health behaviors in Turkey - a middle-to-high-income 
country with gender inequity in education but overall high levels of safe reproductive health 
practices at the time of passing the law (Compulsory Schooling Law in 1997). We exploit Fuzzy 
Regression Discontinuity Design with the Turkish Demographic and Health Survey (TDHS, 
2013). We find that additional schooling positively affected several health behaviors 
(contraceptive use and fertility choices; safe reproductive behavior, such as antenatal visits; and 
recommended practices like breastfeeding). However, the effects on some outcomes commonly 
analyzed in the existing literature, such as contraceptive use or fertility, were either weak or 
insignificant. Overall, our findings complement the current literature on the marginal health 
benefits of schooling expansion and suggest that policymakers need to consider the institutional 
and cultural factors while evaluating the scope and potential non-educational benefits of such 
developments. 
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Abstract: 
Studies of health care expenditure often exclude explanatory variables measuring wealth, 
despite the intuitive importance and policy relevance. We use the Household, Income and 
Labour Dynamics in Australia Survey to assess impacts of income and wealth on health 
expenditure. We investigate four different dependent variables related to health expenditure 
and use three main methodological approaches. These approaches include a first difference 
model and introduction of a lagged dependent variable into a cross-sectional context. The key 
findings include that wealth tends to be more important than income in identifying variation in 
health expenditure. This applies for spending on health practitioners and on private health 
insurance. It also applies for being unable to afford required medical treatment. In contrast, the 
paper includes no evidence of different impacts of income and wealth on spending on 
medicines, prescriptions, or pharmaceuticals. We show that higher levels of economic resources 
are associated with greater spending on health practitioners. We also show that financial assets 
are better than income at identifying variation in health spending on private health insurance. 
The results motivate two novel policy innovations. One is the introduction of an asset test for 
determining rebate eligibility for private health insurance. The second is greater focus on asset 
testing, rather than income tests, for a wide range of general welfare payments that can be used 
for health expenditure. Australia’s world-leading use of means testing can provide a test case 
for many countries. 

 

Keywords: Health expenditure; wealth; financial assets; income; means testing; private 
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Abstract: 
The home market effect, first emphasized by Linder (1961) and theorized by Krugman (1980), 
is that countries with relatively more demand towards particular goods will tend to concentrate 
on the production, thereafter, this makes them the net exporters of these goods. Krugman (1980) 
formulates Linder’s sentiment that a nation’s demand is a predicate for its exports but does not 
confirm that Linder’s claim of differences in countries’ preferences impeding trade. In addition 
to Krugman (1980), Bergstrand (1989) includes capital as a factor of production and introduces 
non-homothetic tastes. With these extensions, Bergstrand (1989) enhances the gravity equation 
with factor endowment properties in the spirit of Hecksher-Ohlin theory and taste properties in 
the spirit of Linder hypothesis. In this study, Bergstrand’s (1989) generalized gravity equation 
within Schumacher and Siliverstovs’s (2006) approach will be used to test whether home 
market effect and Linder hypothesis are valid for Turkey’s trade patterns. Furthermore, 
Bergstrand’s equation will be used to estimate the effects of natural trade costs, trade policy 
indicators and capital-labor ratio on Turkey’s bilateral trade flows. According to results, there 
is good evidence in favor of home market effect and against Linder hypothesis within Turkey’s 
bilateral trade flows for the 2001-2020 period. 
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Abstract: 
In the recent period, especially in recent years, the economic uncertainties have adversely 
affected the macroeconomic indicators of the countries. The deterioration of macroeconomic 
indicators also negatively affects the foreign trade of countries, especially their trade balances. 
In this respect, in this study, the effect of economic uncertainties in the world on Turkey's trade 
balance has been tried to be explained with the Marcov-Switching Model. In the model, 
quarterly data consisting of Trade Balance (exports/imports), World Uncertainty Index and 
Real Effective Exchange Rate for the period 1998q1-2020q4 have been used. Thus, the effect 
of both uncertainty and exchange rate volatility on the trade balance has been revealed. 
According to the model result, the World Uncertainty Index is significant in the first regime 
and in the second regime. Thus, the World Uncertainty Index affects Turkey's foreign trade 
during both depression and expansion periods. In addition, the probability of switching from 
regime 1 to regime 2 is 0.93, and the probability of switching from regime 2 to regime 1 is 0.09. 
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Abstract: 
Newly industrialized countries (NICs) have gained an important place in international trade, 
especially with an understanding of the importance of technological developments in global 
competition. Accordingly, this paper aims to evaluate international trade in terms of foreign 
direct investments, financial development and renewable energy supply, which are considered 
among the technology transfer stimulators and facilitators for newly industrialized countries. 
The importance of foreign direct investment and financial developments on international trade 
development for NICs has been discussed in many studies, but the empirical studies integrating 
the role of renewable energy supply in addition to these two variables have been limited. For 
this purpose, panel causality and panel cointegration analyses were carried out for ten newly 
industrialized countries using the data set from 1990 to 2019. The findings obtained from the 
study determined a one-way causality relationship both between financial development and 
international trade, and renewable energy and international trade. In contrast, the study found a 
bidirectional causality relationship between foreign direct investments and international trade. 
As a result of the cointegration analysis performed to test the long-term relationship between 
the variables, no long-term relationship was found between the variables. 
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Abstract: 
In this study, the relationship between net foreign direct investment inflows and exchange rate 
volatility is estimated through panel data analysis between 1996:Q1 and 2017:Q1. This study 
contributes to the literature in three ways. First, a panel GARCH method developed by Cermeño 
and Grier (2006) is used to generate the exchange rate volatility series. Second, the variables 
having unit roots at level are decomposed into deterministic and stochastic parts by applying 
the test developed by Omay, Hasanov and Shin (2018). These parts of variables are included as 
individual variables in the panel regression model. The main motivation of this study is  
proposing a new approach to eliminate the cross- section dependence (CSD), which is the third 
contribution. Hence, conditional covariance of the exchange rate, conditional covariance and 
variance of net foreign direct investment obtained following the Cermeño and Grier (2006) 
were added into the model and it was investigated whether these factors eliminated the CSD. 
Additionally, volatility index and global brent oil price variables, which are thought to affect 
the CSD, were also added into the model. As a result of the analysis, even if the CSD was not 
completely eliminated by adding the proposed factors to the model, a decrease was observed in 
test statistics of Breusch Pagan (1980) and Pesaran, Ullah and Yamagata (2008). Another 
finding of this study is that exchange rate volatility had a negative and significant effect on net 
foreign direct investment inflows to G-7 countries in the sample period of the study. 
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Abstract: 
The Microeconomic Theory by MasCollel et al. (1995) has become the standard 
microeconomics textbook in the economics PhD programs shortly after its publication. The 
textbook is still used predominantly in these programs although 25 years have passed after the 
publication of its first and only edition. In this paper, we investigate the citation performance 
of the references in the textbook after 1995. We selected a comparison group of publications 
that have similar citation performance as the references in the textbook before 1995. We find 
that the references in the textbook have performed better than the comparison group of 
publications after 1995. Therefore, we conclude that one of the reasons for the success of the 
textbook might be due to the careful choice of its references. 
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Abstract: 
This research study examines small island entitlements under UNCLOS in the Aegean Sea and 
around Cyprus. Aegean is regarded a special sea, closed or semi-closed, with only two coastline 
states, Turkey and Greece. There are hundreds of small Greek islands, devoid of economic 
sustainability, situated very close to the Turkish mainland, and hence in conflict with the 
Turkish continental shelf. The case of Kastellerizo/Meis is of special significance as it is only 
a couple of miles from the Turkish coast and depends on Turkey for its economic sustainability. 
Whereas Athens has used UNCLOS unilaterally, Turkey is not a signatory to UNCLOS, has 
relied on the law of equity arguing for dispute settlement through political negotiations. This 
paper discusses geopolitical maritime disputes globally and presents evidences from 
International Court of Justice and International Court of Arbitration decisions. 
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Abstract: 
In this paper, we examine the impact of innovation on employment in the Turkish labor market 
between 2009 and 2016 by using monthly patent grants statistics. We employ ARDL 
(autoregressive distributed lag) approach to carry out the empirical analysis. Our results differ 
mainly depending on the analyzed time period. There are also mixed results in the related 
literature. Lachenmaier and Rottmann (2011), Piva and Vivarelli (2005) find a positive 
relationship between innovation and employment in Germany and Italy, respectively. Kancs 
and Siliverstovs (2020) argue that modest innovators do not create jobs by raising their R&D 
expenditures, whereas most of the jobs in the economy are created by innovation followers in 
the EU. Dosi and Mohnen (2019) discuss that there are studies which suggest that product 
innovation does not lead to job destruction but possibly to a polarization of jobs. Acar and Sever 
(2022) find out that in the Turkish economy exports of high-tech products, R&D expenditures, 
and changes in the number of firms may positively affect employment, whereas the number of 
domestic patent applications seems to affect it negatively. When the long-run model and the 
short-run model given above are analyzed separately, it is found that while the effect of 
innovation on employment is negative in the short-run, it turns out to be positive in the long-
run. Thus, during the period 2009-2016 in the Turkish labor market, while innovation might 
negatively affect employment levels to some extent in the short run, innovation could exert a 
more structural and sustainable positive impact on employment levels in the long run. 
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Abstract: 
As of the first quarter of 2022, the unemployment rate in Turkey is 11.4%, while the labour 
underutilization is 22.6%. Youth unemployment is 21.1%, which is much higher the the world 
average of 13.8%. In addition, general ratio of mismatch seems to be over 20% also, and such 
a high rate requires the questioning of the education.  This study aims to analyze the youth 
unemployment and mismatch problem in Turkey employing the Labor Force Statistics dataset 
provided by Turkish Statistical Institute. Beyond the determination of the youth unemployment 
rate, the education of the unemployed and the sectors in which they are looking for a job are 
important. Also, the mismatch is to be analyzed both for the dynamics of the labour market and 
the quality of education. Because even though the youths are not in the unemployment pool, 
the fact that they do not have the opportunity to utilize the education they received refer to low 
productivity and ineffectiveness of expenditures for education.  The first part of the study 
provides a theoretical background of the analysis. In the second part, the data set and descriptive 
statistics are presented. In the third part, youth unemployment and mismatch are analyzed based 
on the statistics related to education level, field of education, age, income level and other socio-
economic characteristics. The results of the study are discussed in the last section. 
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Türkiye İşgücü Piyasasında Genç İşsizliği ve Yanlış Eşleşme 

 
Özet: 
Türkiye’de 2022 yılının birinci çeyreği itibariyle işsizlik oranı %11,4 iken atıl işgücü 
%22,6’dır. Genç işsizliği ise %21,1’dir. Dünya genelinde genç işsizliği %13,8’dır. Türkiye’de 
bu oran dünya ortalamasının çok üzerindedir. Bunun yanında aldığı eğitim ve sahip olduğu 
donanım ile ilişkili olmayan iş alanlarında çalışan işgücü de bu oranlar civarındadır. Yanlış 
eşleşme olarak adlandırılan bu işgücü verilen eğitimin sorgulanmasını gerektirmektedir.   Bu 
çalışma Türkiye’de İşgücü istatistikleri veri setini kullanarak genç işsizlik ve yanlış eşleşme 
sorununu analiz etmeyi amaçlamaktadır. Genç işsizlik oranının tespiti ötesinde işsiz kalanların 
aldıkları eğitim ve iş aradıkları sektörler önem arzetmektedir. Ayrıca yanlış eşleşme sorununun 
analizi için hem işgücü piyasasının işleyişi hem de verilen eğitimin kalitesi dikkate alınmak 
zorundadır. Çünkü işsizlik havuzunda bulunmasa da aldığı eğitimi çalışma hayatında kullanma 
imkanına sahip olmaması, hem verimlilik düşüşü hem de eğitim için yapılan harcamaların 
etkinsizliği anlamına gelmektedir. Çalışmanın birinci bölümü temel işgücü göstergeleri 
çerçevesinde bir durum tespiti yapmaktadır. İkinci bölümünde kullanılan veri seti ve betimsel 
veriler sunulmaktadır. Üçüncü bölümde genç işsizliği ve yanlış eşleşme eğitim düzeyi, eğitim 
alanı, yaş, gelir düzeyi ve diğer sosyo-ekonomik özellikler çerçevesinde analiz edilmektedir. 
Çalışmanın sonuçları son bölümde tartışılmaktadır. 
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Abstract: 
Shadow economy, sometimes also called informal sector and hidden or underground economy 
is generally defined as a set of economic activities that take place outside the framework of 
bureaucratic public and private sector establishments. It is a sector, which produces legal goods, 
but does not comply with most (if not all) of the government regulations. Even though 
informality is prevalent and poses serious economic, social and political challenges across the 
world many issues about the nature and consequences of informality remain largely under-
explored or unresolved. For example, the evidence presented in the existing literature, has failed 
to generate a consensus around the determinants of the informal sector among researchers. 
Moreover, even though there are different methodologies proposed and used by economists in 
the literature, there isn’t a widely accepted consensus on how to measure the size of the informal 
economy. (See Tanzi, 1999; Schneider and Enste, 2000, Schneider et. al. 2010, Elgin (2020b) 
for a discussion of different methods.) This is why  the literature generally lacks estimates for 
various countries at the country, regional or province level. The latter is especially noteworthy 
as the informality literature initially viewed the phenomenon mostly as an urban problem. 
(Mazumdar, 1976; Elgin and Oyvat, 2013). As for the Turkish economy even though there are 
some reported employment based statistics for informal employment by TURKSTAT and 
Social Security Administration, there is no estimates of informal sector size at the regional or 
province level. Motivated from the lack of these estimates, this paper will novelly construct 
national, regional (12 regions based on Turkish statistical classification) and province-level 
estimates of informal sector size using two modern methods (a two-sector dynamic general 
equilibrium model and a special structural equation model named MIMIC) at the frontier of the 
profession. Then, these estimates will be used to explore regional or provincial variation of 
informality and its determinants and effects in Turkey. Meanwhile, several potential policy 
recommendations will also be empirically tested. 
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Türkiye’de Kayıt Dışı Ekonomi: Ulusal, Bölgesel ve İl Bazında 
Tahminleme ve Analiz 

 
Özet: 
Kayıt dışı ekonomi, bazen enformel ekonomi (sektör), yeraltı ekonomisi gibi isimlerle de 
adlandırılmaktadır, genelde kamusal ya da özel sektörün, bürokratik kurumsal gözetim dışında 
kalan ekonomik aktiviteleri olarak tanımlanmaktadır. Kayıt dışı ekonomi, yasal mal ve hizmet 
üreten bir sektör olsa da, tamamen olmasa da çoklukla kamusal düzenleme ve kuralların dışında 
kalmaktadır. Her ne kadar, kayıt dışılık, Dünya genelinde oldukça yaygın olmasına ve çeşitli 
ekonomik, sosyal ve siyasi sorunlara neden olmasına rağmen, kayıt dışılığın doğası ve 
sonuçlarıyla ilgili birçok nokta halen yeterince araştırılmış ve çözüme kavuşturulmuş değildir. 
Örneğin, literatürdeki bulgular, araştırmacılar arasında kayıt dışı ekonominin belirleyici 
nedenleri hakkında bir konsensüs sağlayamamıştır. (Farklı tahminleme yöntemlerinin 
karşılaştırması için Tanzi, 1999, Schneider vd. 2010 ve Elgin 2020b’ye bakılabilir.) for a 
discussion of different methods) Buna ek olarak, her ne kadar kayıt dışı ekonominin büyüklüğü 
konusunda farklı metotlar önerilmiş ve iktisatçılarca kullanılmış da olsa, ne yazık ki kayıt dışı 
ekonomi büyüklüğünün nasıl ölçülmesi gerektiği hususunda da bir konsensüs 
bulunmamaktadır. Bu sorunlara ek olarak, kayıt dışı ekonomi, kayıtlı faaliyetlerden oluşmadığı 
için tanımı gereği büyüklüğünün ölçümü oldukça zor bir sektördür. Bu nedenle ölçümü 
konusunda tartışmaları oldukça uzun bir süredir devam etmekte, bazı ülkeler için ülke geneli, 
bazı ülkeler içinse bölge ya da şehir bazında ölçümler bulunmamaktadır. Oysa kayıt dışı 
ekonomi literatürü, bu literatürün oluştuğu dönemden itibaren kayıt dışılığı daha ziyade bir 
şehir gerçeği olarak görmüş ve tanımlamıştır. (Mazumdar, 1976; Elgin ve Oyvat, 2013).  
Türkiye ekonomisi için de her ne kadar SGK ve TÜİK tarafından rapor edilen bölgesel (ve 
İstanbul gibi büyük birkaç büyükşehir için il bazında) kayıt dışı istihdam verileri bulunsa da 
bölge ve il bazında kayıt dışı ekonomik büyüklük verisi bulunmamaktadır. Bu eksiklikten 
hareketle, bu makalede öncelikle iki farklı modern ve temel ölçüm yöntemine (MIMIC adlı 
yapısal eşitlik modeli ve iki sektörlü dinamik genel denge modeli) dayanarak Türkiye’de ulusal, 
bölgesel (Türkiye İstatistiki Bölge Birimleri Sınıflandırması kapsamında 12 bölge için) ve il 
bazında kayıt dışı ekonomi büyüklüğünü ölçmeyi amaçlamaktadır. Sonrasında ise bu ölçümler 
kullanılarak Türkiye’de il bazında kayıt dışı ekonomi büyüklük farklılıklarının zaman içinde 
seyri ve belirleyicileri/etkileri incelenecektir. Bu tespitler yapılırken farklı politika önerileri de 
ampirik olarak sınanacaktır. 
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Abstract: 
The Turkish economy has been experiencing a jobless growth in recent years. This process 
increases both frictional and structural unemployment. Structural changes in the labour market 
could not absorb the pressure of the increasing population. Thus not only cyclical movements 
but also structural problems led to an increase in unemployment with this change, the ability to 
match the unemployed person with vacant jobs, which are expected to work effectively in the 
labour market, has seriously decreased. Elimination of frictional unemployment, which has the 
highest share in short-term unemployment, is only possible by bringing together the vacant jobs 
and the workforce that is suitable for these vacant jobs. When the labour market cannot fulfil 
this function, there is a certain rigidity in the market. This rigidity is analysed by the matching 
function and the Beveridge Curve (BC) in the literature.  

The BC, based on the existence of a stable negative relationship between the rate of vacant jobs 
and the unemployment rate, also shows the contraction and expansion trends in the market. 
Current vacancies and unemployment rates may vary depending on the business cycles. The 
fact that vacant jobs are equal to the number of unemployed (fully and simultaneously 
matching) shows full employment. The situation where the vacancy rate is greater than the 
unemployment rate is called expansion periods, while the situation where vacancy rate is 
smaller than unemployment rate is called contraction periods. Therefore, it seems possible to 
follow the cyclical fluctuations in the economy by monitoring the vacant jobs and the changes 
in unemployment rates over time through BC.  

In this study, the matching function and Beveridge Curve will be estimated via by co-integration 
and OLS methods separately for the Turkish Labour Market by using monthly data for the 
period January-2014 to May 2022. As it is known, the movements on the BC are due to the 
cyclical movement, but shifts of the BC are due to the structural changes. Therefore, in this 
paper, the effects of the structural deteriorations and cyclical changes on the labour market will 
be analysed in the post-periods of 2014. 
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TÜRKİYE İŞGÜCÜ PİYASASININ BEVERİDGE EĞRİSİ 
ARACILIĞI İLE YAPISAL ANALİZİ: 2014-2022 DÖNEMİ 

 
Özet: 
Türkiye ekonomisi son yıllarda istihdamsız bir büyüme süreci yaşamaktadır. Bu süreç hem 
friksiyonel hem de yapısal işsizliği artırmaktadır. İşgücü piyasasında ortaya çıkan yapısal 
değişmeler artan nüfus baskısını karşılayamamış ve yalnızca konjonktürel hareketlerden değil 
yapısal sorunlardan da kaynaklanan bir işsizlik artışına yol açmıştır. Bu değişimle birlikte 
işgücü piyasasında etkin bir biçimde çalışması beklenen açık işlerle işsizi buluşturma kabiliyeti 
ciddi bir şekilde azalmıştır. Kısa dönem işsizlik içinde en yüksek paya sahip olan friksiyonel 
işsizliğin giderilmesi, ancak açık işlerle bu açık işlere uygun niteliğe sahip işgücünün 
buluşturulması ile mümkündür. İşgücü piyasası bu fonksiyonu yerine getiremediğinde piyasada 
belirli bir katılaşma yaşanmaktadır. Literatürde bu katılaşma eşleşme fonksiyonu ve Beveridge 
Eğrisi (BE) ile analiz edilmektedir.  
İşgücü piyasasındaki açık işler oranı ile işsizlik oranı arasındaki negatif yönlü istikrarlı ilişkinin 
varlığına dayanan BE, piyasadaki daralma ve genişleme eğilimlerini de göstermektedir. Mevcut 
açık işlerle işsizlik oranları, ekonominin konjonktürel durumuna bağlı olarak 
değişebilmektedir. Açık işlerin işsiz sayısına eşit olması (tam ve eşanlı eşleşme durumu), tam 
istihdam durumunu göstermektedir. Açık işler oranının işsizlik oranından büyük olduğu 
dönemler genişleme dönemleri olarak adlandırılırken, küçük olduğu dönemler ise daralma 
dönemleri olarak adlandırılmaktadır. Dolayısıyla BE aracılığı ile bir ekonomide işgücü 
piyasasında oluşan açık işler ve işsizlik oranlarının zaman içerisinde izlediği yol izlenerek 
ekonomideki konjonktürel dalgalanmaları takip etmek mümkün görünmektedir. 
Bu çalışmada Türkiye İşgücü Piyasası için Ocak-2014 ile Mayıs 2022 dönemi için aylık veriler 
kullanılarak eşleşme fonksiyonu ve Beveridge Eğrisi, eş bütünleşme ve EKK metotlarıyla ayrı 
ayrı tahmin edilecektir. Bilindiği gibi BE üzerindeki hareketler konjontürel, BE’deki kaymalar 
ise yapısal değişmelerden kaynaklanmaktadır. Dolayısıyla yapılacak analizle 2014 yılı sonrası 
dönemde Türkiye ekonomisinde yaşanan yapısal bozulmaların ve konjonktürel değişmelerin 
işgücü piyasası üzerindeki etkileri analiz edilmeye çalışılacaktır. 
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Abstract: 
In this study, R&D expenditures of public sector, higher education, and business sectors in 
China were classified according to types of R&D and their effects on innovation were 
investigated. The data set used in the study includes basic research, applied research, and 
experimental research expenditures of the public sector, higher education, and business sector, 
the number of full-time equivalent R&D personnel, and the number of patent applications as an 
innovation indicator. The Ordinary Least Squares (OLS) regression model has been implied for 
the data covering the years 1991-2019. The results from the empirical analysis show that the 
innovation performances of the public sector, higher education, and business sector in China 
differ according to the types of R&D. Contrary to the literature, in basic research the business 
and public sectors have a positive impact on innovation. While the public sector and higher 
education have a positive effect on patent applications in applied research, only higher 
education has a positive effect on patent applications in experimental research. In addition, the 
business sector and higher education R&D personnel also have a positive effect on patent 
applications. 
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Kurumsal AR-GE Performansı ve AR-GE Türleri: Çin'den 
Kanıtlar 

Özet: 
Bu çalışmada Çin'deki kamu, yükseköğrenim ve iş sektörünün AR-GE harcamaları faaliyet 
gösterdikleri  AR-GE türlerine göre sınıflanarak yenilik üretimi üzerindeki etkisi araştırılmıştır. 
Çalışmada kullanılan veri seti; kamu, yüksek öğrenim ve iş sektörünün temel araştırma, 
uygulamalı araştırma ve deneysel araştırma harcamaları, kurumların tam zamanlı AR-GE 
personel sayıları ve bir yenilik göstergesi olarak patent başvuru sayılarını içermektedir. 1991-
2019 yıllarını kapsayan veriler için En Küçük Kareler regresyon modeli uygulanmıştır.Ampirik 
analizden elde edilen sonuçlar, Çin'deki kamu, yükseköğrenim ve iş sektörlerinin yenilik 
performanslarının AR-GE türlerine göre farklılaştığını göstermektedir. Literatürün aksine, 
temel araştırmalarda iş sektörü ve kamu kesimi yenilik üretiminde pozitif etkilidir. Uygulamalı 
araştırmalarda kamu kesimi ve yükseköğrenim, deneysel araştırmalarda ise yalnızca 
yükseköğrenim kurumu patent başvuruları üzerinde pozitif etkilidir. Buna ek olarak İş sektörü 
ve yükseköğrenim AR-GE personelleri de patent başvuruları üzerinde pozitif etkilidir. 
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Abstract: 
Slope coefficients, constant terms, and trends are not always stable throughout the sample in a 
time series; permanent changes (structural breaks) may occur due to policy changes, crises, and 
wars. The regression results without taking into account the structural breaks may not reflect 
the unbiased parameter values. In this context, it is vital to identify the structural break 
correctly. This study compared the performances of tests that determine the date of a structural 
break in time series data.  Then, theoretical explanations of frequently used tests that detect the 
structural break date are given. The performance of these tests is analyzed under the assumption 
of homoscedasticity and stationarity. The simulation results showed that the performance of 
some tests that determine the date of the structural break is poor for all the cases examined. At 
the same time, some tests are sensitive to the location and the size of the break. Kapetanios 
(2005) are found to be the best test concerning all criteria in this study. In the study, structural 
breaks of the Turkey real exchange rate series were determined, and it was concluded that 
Kapetanios (2005) test performed well. When these empirical applications and simulation 
results are evaluated together, the power of the Kapetanios (2005) test does not change 
depending on the data structure. 
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Zaman Serilerinde Yapısal Kırılma Testlerinin Karşılaştırılması: 
Bir Simülasyon Çalışması 

 
Özet: 
Bir zaman serisinde eğim katsayıları, sabit terimler ve trend  örneklem boyunca her zaman sabit 
değildir; politika değişiklikleri, krizler ve savaşlar nedeniyle kalıcı değişiklikler (yapısal 
kırılmalar) meydana gelebilir. Yapısal kırılmalar dikkate alınmadan elde edilen regresyon 
sonuçları, yansız (unbiased) parametre değerlerini yansıtmayabilir. Bu bağlamda yapısal 
kırılmanın doğru tespit edilmesi hayati önem taşımaktadır. Bu çalışma, zaman serisi verilerinde 
yapısal kırılma tarihini belirleyen testlerin performanslarını karşılaştırmıştır. Ardından, yapısal 
kırılma tarihini tespit eden ve sıklıkla kullanılan testlerin teorik açıklamalarına yer verilmiştir. 
Bu testlerin performansı, homoskedastisite ve durağanlık varsayımı altında analiz edilmiştir. 
Simülasyon sonuçları, incelenen tüm durumlar için yapısal kırılma tarihini belirleyen bazı 
testlerin performansının zayıf olduğunu göstermiştir. Aynı zamanda, bazı testler kırılmanın yeri 
ve boyutuna duyarlıdır. Ele alınan testler arasında  Kapetanios (2005)  bu çalışmadaki tüm 
kriterler açısından en iyi test olarak bulunmuştur. Çalışmada Türkiye reel döviz kuru serisinin 
yapısal kırılmaları belirlenmiş ve Kapetanios (2005) testinin iyi performans gösterdiği 
sonucuna varılmıştır. Bu ampirik uygulamalar ve simülasyon sonuçları birlikte 
değerlendirildiğinde Kapetanios (2005) testinin gücü veri yapısına bağlı olarak 
değişmemektedir. 
 

Anahtar Kelimeler: Yapısal Kırılma, Lineer Model, Simülasyon, Zaman Serisi 
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Sustain with Ecocentrism: In the Search of An Interdisciplinary 
Cognitive Map 

 
Mehmet Delil Yorgun 
Başkent Üniversitesi,Türkiye 
ymehmetdelil@gmail.com 

 

 
Abstract: 
This paper aims to contribute to the sustainability debates by proposing an ecocentric approach, 
its methodology and implications propose better alternatives for creating cognitive maps to 
achieve sustainability for all ecological components. While there is a genuine intention to make 
the world a livable place for both current and following generations, the current concept of 
sustainability is to strive for the sake of humanity but not for all the ecological components and 
it becomes increasingly obstructive to the cognitive process to make better alternatives. For this 
aim, in the first part, this paper explains the orthodox sustainability approaches, their 
implications and possible outcomes to clarify why ecological sustainability is in need of a 
different approach than it currently has. Then, in the second part, the paper discusses how 
cognitive maps work in the sustainability area and how can that contribute to ecological 
sustainability. In the third part, the paper scrutinizes the ecocentric approach to criticizing the 
sustaincentric approach to get both better understanding of ecological direction that we are 
going and how ecocentric approach contributes to the process of making sustainability better 
than it is right now. In the final part, a cognitive map example that is based on the ecocentric 
approach which uses the interdisciplinary methodology will be proposed. 

 

Keywords: Environmental Policy, Environmental Equity, Sustainability 

JEL Codes: O21, Q56 

 

 

 

 

 

 

 

 

 

 

 



 
ICE-TEA2022 

8th International Conference on Economics  
September 1-4, 2022 

Cappadocia University, Nevşehir, Turkey 

 

https://icetea2022.teacongress.com/ 
 

354 

 

Eko-Merkezcilik ile Sürdürmek: Disiplinlerarası Bir Bilişsel 
Harita Arayışı 

 

Özet: 
Bu makale, sürdürülebilirlik tartışmalarına eko-merkezci bir yaklaşım önererek katkıda 
bulunmayı amaçlamaktadır, metodolojisi ve sonuçları, tüm ekolojik bileşenler için 
sürdürülebilirliği sağlamak için bilişsel haritalar oluşturmak için daha iyi alternatifler 
önermektedir. Dünyayı hem şimdiki hem de sonraki nesiller için yaşanabilir bir yer haline 
getirmek için içten bir niyet bulunmasına rağmen, mevcut sürdürülebilirlik kavramı, tüm 
ekolojik bileşenler için değil, sadece insanlık adına çaba göstermektir ve daha iyi alternatifler 
üretecek bilişsel süreci giderek daha fazla engellemektedir. Bu amaçla, bu makalenin ilk 
bölümünde, ana akım sürdürülebilirlik yaklaşımları, bunların etkileri ve olası sonuçları; 
ekolojik sürdürülebilirliğin neden şu anda olduğundan farklı bir yaklaşıma ihtiyaç duyduğunu 
açıklığa kavuşturmak için açıklanmaktadır. Ardından, ikinci bölümde, bilişsel haritaların 
sürdürülebilirlik alanında nasıl çalıştığı ve bunun ekolojik sürdürülebilirliğe nasıl katkıda 
bulunabileceği tartışılmaktadır. Üçüncü bölümde, makale, hem gitmekte olduğumuz ekolojik 
yönü daha iyi anlamak hem de eko-merkezci yaklaşımın sürdürülebilirliği şu anda olduğundan 
daha iyi hale getirme sürecine nasıl katkıda bulunduğunu anlamak için sürdürülebilir merkezci 
yaklaşımı eleştirmeye yönelik eko-merkezci yaklaşımı incelemektedir. Son bölümde ise 
disiplinler arası metodolojiyi kullanan eko-merkezci yaklaşıma dayalı bir bilişsel harita örneği 
önerilecektir. 
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Abstract: 
For a more fair and sustainable future, societies are now advancing towards the goal of inclusive 
growth. Inequality in income distribution, unequal distribution of benefits from all sectors of 
the economy and inequalities in countries with low social welfare increase become more 
evident, due to the increase in public expenditures, it becomes difficult to implement policies 
to support some segments. Therefore, the gap between developed and developing countries is 
likely to widen further. The concept of inclusive growth, which deals with economic growth in 
terms of productivity and balanced distribution, is a comprehensive indicator that reflects the 
sustainable growth policies of countries. In this context, inclusive growth takes place in three 
stages according to performance indicators, and different indicators are evaluated at each stage. 
In the first stage, it is aimed to ensure the sustainability of inclusive growth and to benefit 
equally from the opportunities provided by economic growth. In the second stage, the 
improvement of the living standards and social development level of individuals is discussed. 
In the third and final stage, the goal of increasing the expenditures of individuals on social 
security rights and equal enjoyment of these rights by everyone comes to the fore.  In this 
direction, the effects and importance of the three main components on inclusive growth will be 
investigated within the framework of time series analysis for the Turkish economy. In the 
analysis, sectoral growth, Gini index, poverty rate, fixed capital formation and employment rate 
variables were chosen for sustainable and fair growth as the main components of inclusive 
growth. The human development index and electricity use variables will be discussed as 
representing the social development component. Finally, education expenditures, health 
expenditures, and transfer expenditures variables will be taken into account, representing the 
social security component. 

Keywords: Inclusive Growth, Sustainable and Fair Growth, Social Development, Social 
Security. 
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KAPSAYICI BÜYÜME BİLEŞENLERİNİN ETKİLERİ: 
TÜRKİYE EKONOMİSİ ÖRNEĞİ 

 
Özet: 
Daha adil ve sürdürülebilir bir gelecek için toplumlar artık kapsayıcı büyüme hedefi 
doğrultusunda yol almaktadır. Gelir dağılımındaki adaletsizlik, ekonominin bütün 
sektörlerinden sağlanan faydanın eşit dağılmaması ve sosyal refah artışının düşük olduğu 
ülkelerde eşitsizlikler daha da belirginleşmekte, kamu harcamalarındaki artış nedeniyle bazı 
kesimlerin desteklenmesine yönelik politikaların yürütülmesi zorlaşmaktadır. Dolayısıyla 
gelişmiş ülkeler ile gelişmekte olan ülkeler arasındaki farkın daha da açılması muhtemeldir.  
İktisadi büyümeyi verimlilik ve dengeli dağılım açısından ele alan kapsayıcı büyüme kavramı 
ülkelerin sürdürülebilir büyüme politikalarını yansıtan kapsamlı bir göstergedir. Bu bağlamda 
kapsayıcı büyüme, performans göstergelerine göre üç aşamada gerçekleşmektedir ve her 
aşamada farklı göstergeler değerlendirilmektedir. İlk aşamada kapsayıcı büyümenin 
sürdürülebilirliği ve ekonomik büyümenin sağladığı fırsatlardan eşit bir şekilde faydalanma 
hedeflenmektedir. İkinci aşamada, bireylerin yaşam standartlarının ve sosyal gelişmişlik 
seviyesinin iyileştirilmesi ele alınmaktadır. Üçüncü ve son aşamada bireylerin sosyal güvenlik 
haklarına yönelik harcamaların artışı ve bu haklardan herkesin eşit bir şekilde yararlanması 
hedefi ön plana çıkmaktadır. Bu doğrultuda çalışmada kapsayıcı büyümenin belirtilen üç temel 
bileşeninin kapsayıcı büyüme üzerindeki etki ve önemleri Türkiye ekonomisi için zaman serisi 
analizi çerçevesinde araştırılacaktır.  Analizde kapsayıcı büyümenin temel bileşenleri olarak 
sürdürülebilir ve adil büyüme için sektörel büyüme, Gini endeksi, yoksulluk oranı, sabit 
sermaye oluşumu ve istihdam oranı değişkenleri seçilmiştir. Sosyal gelişmişlik bileşenini 
temsilen insani gelişmişlik endeksi ve elektrik kullanımı değişkenleri ele alınacaktır. Son olarak 
sosyal güvenlik bileşenini temsilen de eğitim harcamaları, sağlık harcamaları, transfer 
harcamaları değişkenleri dikkate alınacaktır. 
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INVESTIGATION OF THE EFFICIENCY OF ORGANIZED 
INDUSTRIAL ZONES IN LOCAL DEVELOPMENT “A 

RESEARCH ON TIRE ORGANIZED INDUSTRIAL ZONE” 
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gusta18@posta.pau.edu.tr 

 

 
Abstract: 
Organized Industrial Zones, which have important duties in the development of countries, 
emerged with the industrialization movements that started in the 1800s. It was first used in the 
UK and the USA. After the first Organized Industrial Zone application in England in 1896, 
OSB applications started to spread in the USA and Europe. In Turkey, OIZ implementation 
started in Bursa in 1962 for the first time during the planned economy period. OIZ’s are 
organizations where pieces of land where electricity, water, natural gas, etc. infrastructure 
services are provided, together with other services they can benefit from, are offered for the 
benefit of entrepreneurs within comprehensive plans. They have played an important role in 
reducing unemployment, accelerating industrial investments, increasing quality and 
productivity in production, eliminating regional inequalities, and ensuring regional 
development in our country with the formation of more planned and environmentally friendly 
urbanization.  In this study; A survey study was conducted on the "Tire Organized Industrial 
Zone", which became operational in 1993 in the Tire district of İzmir. A questionnaire was 
applied to 20 randomly selected active companies to be evaluated in the said study. The data 
were analyzed with the SPSS program. According to the analysis, it was concluded that the 
companies located in Tire Organized Industrial Zone contributed to local employment. 
According to the regression and correlation analysis; It has been concluded that the participation 
of local people in employment is related to the sector in which the firm operates. In the cross 
table created based on this result, it was seen that the local people were mostly employed in the 
agriculture and food sector. On the other hand; It has been observed that the level of education 
is low in the region in question, and accordingly, it has been stated by the companies that 
qualified workforce is scarce and costly. Another important result was that the transportation 
network and logistic support should be developed in the mentioned industrial zone. 

 

Keywords: Local development, Organized Industrial Zone, Employment 
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YEREL KALKINMADA ORGANİZE SANAYİ 
BÖLGELERİNİN ETKİNLİĞİNİN İNCELENMESİ “TİRE 

ORGANİZE SANAYİ BÖLGESİ ÜZERİNE BİR ARAŞTIRMA” 

 
Özet: 
Ülkelerin kalkınmasında önemli görevleri olan Organize Sanayi Bölgeleri (OSB) 1800’ lü 
yıllarda başlayan sanayileşme hareketleriyle beraber ortaya çıkmış ve ilk olarak İngiltere ile 
ABD’de uygulanmaya başlanmıştır. 1896’da İngiltere’deki ilk Organize Sanayi Bölgesi 
uygulaması sonrasında ABD ve Avrupa’da OSB uygulamaları yayılmaya başlamıştır. 
Türkiye’de ise, OSB uygulaması planlı ekonomi döneminde ilk olarak 1962’de Bursa’da 
başlamıştır. OSB’ler, kapsamlı planlar dahilinde elektrik, su, doğalgaz vs altyapı hizmetlerinin 
sağlandığı arazi parçalarının birlikte yararlanabilecekleri diğer hizmetlerle birlikte 
girişimcilerin yararına sunulduğu organizasyonlardır. İşsizliği azaltmada, sanayi yatırımlarının 
hızlanmasında, üretimde kalite verimliliğin artmasında, bölgesel eşitsizliklerin giderilmesinde, 
daha planlı ve çevreye duyarlı şehirleşmenin oluşması ile ülkemizdeki bölgesel kalkınmanın 
sağlanmasında önemli rol oynamışlardır.  Bu çalışmada; İzmir’in Tire ilçesinde 1993 yılında 
faaliyete geçmiş olan “Tire Organize Sanayi Bölgesi” üzerinde bir anket çalışması yapılmıştır. 
Söz konusu çalışmada değerlendirilmek üzere rassal olarak seçilmiş 20 aktif firmaya anket 
uygulanmıştır. Veriler SPSS programı ile analiz edilmiştir. Analize göre, Tire Organize Sanayi 
Bölgesi’ nde yer alan firmaların yerel istihdama katkısının olduğu sonucuna varılmıştır. 
Yapılan regresyon ve korelasyon analizine göre ise; yöre halkının istihdama katılımının, 
firmanın faaliyette bulunduğu sektörle ilişkili olduğu sonucuna ulaşılmıştır. Bu sonuca 
dayanarak oluşturulan çapraz tabloda, en fazla tarım ve gıda sektöründe yerel halkın istihdam 
edildiği görülmüştür. Öte yandan; söz konusu yörede, eğitim düzeyinin düşük olduğu 
gözlemlenmiş, buna bağlı olarak da nitelikli işgücünün kıt ve maliyetli olduğu firmalarca 
belirtilmiştir. Söz konusu sanayi bölgesinde, ulaşım ağı ve lojistik desteğin geliştirilmesi 
gerektiği de tespit edilen diğer önemli sonuç olmuştur. 
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EFFECT VALID? PANEL DATA AND TINE SERIES 
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Abstract: 
In 1990s, together with the effect of international globalization process, scarcity of foreign 
currency, especially experienced in developing countries was tried to be overtaken by 
withdrawing foreign capital with high interest rates; however, speculative capital movements 
obliged economies to experience a crisis and absorb high inflation and high real interest rates. 
Economies making inflation targeting, considering these experiences, became most caring the 
relationship between interest rate and inflation rate in terms of effectiveness of monetary 
policies. The hypothesis that first described this relationship in the literature is known as Fisher 
Effect.  The information about the relationship between nominal interest rate and inflation rate 
is extremely important in terms of macroeconomic effectiveness. The fact that the variation 
occurring in inflation rate does nıt change the real interest rate and only leads to variation in 
nominal interest rates (Fisher Effect) indicate that monetary policy dıes not have any effect on 
real interest rate, and this indication has an attribute supporting Classical Dichotomy Doctrine. 
This relationship is also effective on exchange rates.  Fluctuations occurring in exchange rates 
can cause important changes in trade volume and capital inflows. In this study, in order to 
analyze Fisher Effect by the method of panel data analysis for OECD economies, whether or 
not Fisher Effect is valid was tested in the framework of co-integration and causality analyses 
by using monthly dataset of the period 2006:01-2022:02.  It was concluded that Fisher effect 
was valid for OECD economies and it was obtained the conclusion that the monetary policies 
to be applied in the relevant period would be partly effective on real interest rates. In causality 
analysis, it was concluded that there was a bidirectional causality from CPI to interest rate and 
from PPI to interest rate. By the method of time series for Turkey, using the dataset of the period 
1987:1-2022:3 and traditional and unit root test with single structural break and two structural 
break to analyze international Fisher effect, as a result of that the variables were found 
stationary at the level [I(0)],  vector auto regression model n(VAR) was used and, depending 
on this, Action-Reaction, Variance Discrimination, VAR, Granger Causality Tests were 
applied.  In causality analysis, there was a bidirectional relationship between the expected 
exchange range and the variable interest rate.      

Keywords: Inflation Rate, Interst Rate, Dynamic Panel Data, VAR Analysis. 
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FISHER ETKİSİ VE ULUSLARARASI FİSHER ETKİSİ 
GEÇERLİ Mİ? PANEL VERİ VE ZAMAN SERİSİ ANALİZİ 

Özet: 
1990’lı yıllarda küreselleşme sürecinin etkisiyle birlikte özellikle gelişmekte olan ülkelerde 
yaşanan döviz kıtlığı, yüksek faiz oranları ile yabancı sermaye çekilerek aşılmak istenmiş ancak 
spekülatif sermaye hareketliliği, ekonomilerin krize girmesine, yüksek enflasyon ve yüksek reel 
faiz oranlarına katlanmak zorunda bırakmıştır. Bu tecrübeleri dikkate alarak enflasyon 
hedeflemesi yapan ekonomiler, para politikalarının etkinliği açısından faiz oranı ve enflasyon 
arasındaki ilişkiyi fazlasıyla önemser hale gelmişlerdir. Literatürde bu ilişkiyi ilk kez açıklayan 
hipotez Fisher etkisi olarak bilinmektedir. Nominal faiz oranı ile enflasyon oranı arasındaki 
ilişkinin ne olduğu bilgisi makroekonomik etkinlik açısından son derece önemlidir. Enflasyon 
oranında ortaya çıkan değişikliğin reel faiz oranını değiştirmeyip sadece nominal faiz oranında 
değişikliğe neden olması (Fisher Etkisi), para politikasının reel faiz oranı üzerinde bir etkisinin 
olmadığını göstermekte ve bu gösterge Klasik Dikotomi Doktrini’ni destekler niteliktedir. Bu 
ilişki döviz kurları üzerinde de etkilidir. Döviz kurlarında meydana gelen oynaklıklar, ticaret 
miktarında ve sermaye girişleri üzerinde önemli değişikliklere neden olabilmektedir. Bu 
çalışmada, OECD ekonomileri için panel veri analizi yöntemiyle Fisher etkisini analiz etmek 
üzere aylık 2006:01-2022:02 dönemi veri seti kullanılarak, Fisher Etkisinin geçerli olup 
olmadığı eşbütünleşme ve nedensellik analizleri çerçevesinde test edilmiştir. Analiz bulgularına 
göre; Fisher Etkisinin OECD ekonomileri için geçerli olduğu sonucuna ulaşılmış, ilgili 
dönemde para otoriteleri tarafından uygulanacak para politikalarının reel faiz oranı üzerinde 
kısmen etkin olacağı sonucu elde edilmiştir. Nedensellik analizinde TUFE’den faiz oranına 
doğru çift yönlü nedensellik ilişkisi, UFE’den Faiz oranına doğru tek yönlü nedensellik ilişkisi 
olduğu sonucuna ulaşılmıştır. Türkiye için zaman serisi yöntemiyle, Uluslararası Fisher Etkisini 
analiz etmek üzere aylık 1987:1-2022:3 dönemi veri seti kullanılarak, Uluslararası Fisher 
Etkisinin geçerli olup olmadığı; geleneksel, tek kırılmalı ve çift kırılmalı birim kök testleri 
kullanılarak değişkenlerin düzey seviyesinde [I(0)] durağan bulunması sonucu vektör 
otoregresyon modeli (VAR) kullanılmış ve buna bağlı olarak Etki-Tepki, Varyans Ayrıştırması, 
VAR Granger Nedensellik testleri uygulanmıştır. Türkiye’de BDK ile RF arasında çift yönlü 
nedensellik ilişkisi tespit edilmiştir. 
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Abstract: 
The developments experienced with the industrial revolution caused significant changes in both 
economic activities and social life styles. The forms of production, consumption preferences 
and lifestyle that emerged as a result of these changes have led to negative externalities that 
threaten both humanity and the planet. The costs created by the negative externalities, brought 
the nation states and international organizations together and made it necessary to determine 
common goals and targets that would eliminate the said costs. At this point, the green budget 
approach plays a key role in achieving the determined targets.  Green budgeting means using 
budgetary policies as a tool to achieve climate and environmental goals. The use of green 
budgeting tools can bring public investments, consumption and tax policies closer to green 
priorities by moving away from polluting subsidies. Within the scope of this study, European 
Union policies, which are pioneers in green budgeting, are examined and green budget practices 
in selected European Union member countries are explained. Policies that are being applied 
and planned to be implemented throughout the European Union are presented according to the 
results of the research made by the European Commission and the OECD. The green budget 
implementations of Italy, France, Netherlands, Ireland, Finland and Sweden have been 
compiled from the official reports of the relevant countries. As a result of the examination, it is 
seen that green budgeting practices are limited throughout the European Union and that 
countries adopt different methodological approaches. However, when compared to the 
European Union in general, it is concluded that the countries that use green budgeting tools 
most extensively and integrate the green perspective into the budget process are Italy and 
France. 
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Yeşil Bütçe Yaklaşımı ve Avrupa Birliği Politikaları: Seçilmiş 
Ülke Örnekleri 

 
Özet: 
Sanayi devrimi ile birlikte yaşanan gelişmeler hem ekonomik faaliyetlerde hem de toplumların 
yaşayış biçimlerinde önemli değişikliklere neden olmuştur. Bu değişikliklerin sonucunda 
ortaya çıkan üretim biçimleri, tüketim tercihleri ve yaşam şekli hem insanlığı hem de gezegeni 
tehdit eden olumsuz dışsallıklara yol açmıştır. Karşı karşıya kalınan olumsuz dışsallıkların 
yarattığı maliyetler, ulus devletleri, küresel düzeyde, uluslararası organizasyonlar aracılığı ile 
bir araya getirerek; söz konusu maliyetleri ortadan kaldıracak ortak amaçlar ve hedefler 
belirlenmesini zaruri kılmıştır. İşte bu noktada yeşil bütçe yaklaşımı belirlenen amaçları 
gerçekleştirmek ve hedeflere ulaşmak için kilit bir rol oynamaktadır.  Yeşil bütçeleme; iklim 
ve çevre hedeflerine ulaşılması için bütçe politikalarının bir araç olarak kullanılması anlamına 
gelmektedir. Yeşil bütçeleme araçlarının kullanımı kamu yatırımlarını, tüketimini ve vergi 
politikalarını kirletici sübvansiyonlardan uzaklaştırarak yeşil önceliklere yaklaştırabilir. Bu 
çalışma kapsamında da yeşil bütçeleme konusunda öncü olan Avrupa Birliği politikaları 
incelenmiş, seçilmiş Avrupa Birliği üyesi ülkelerde yeşil bütçe uygulamalarına yer verilmiştir. 
Avrupa Birliği genelinde uygulanan ve uygulanması planlanan politikalar Avrupa Komisyonu 
ve OECD’nin yürüttüğü araştırma sonuçları temel alınarak sunulmuştur. İtalya, Fransa, 
Hollanda, İrlanda, Finlandiya ve İsveç’e ait yeşil bütçe uygulamaları ise ilgili ülkelerin resmi 
raporlarından derlenmiştir. Yapılan inceleme sonucunda Avrupa Birliği genelinde yeşil 
bütçeleme uygulamalarının sınırlı düzeyde olduğu ve ülkelerin birbirinden faklı metodolojik 
yaklaşımlar benimsediği görülmüştür. Bununla birlikte, Avrupa Birliği geneli ile 
kıyaslandığında yeşil bütçeleme araçlarını en kapsamlı kullanan ve yeşil perspektifi bütçe 
sürecine entegre eden ülkelerin İtalya ve Fransa olduğu sonucuna ulaşılmıştır. 
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Abstract: 
This study uses the concept of transaction cost to investigate the impact of the pandemic on 
unemployment rates. Any transaction carries the risk of infection spreading from one person to 
another. The effects of the Covid-19 pandemic on unemployment rates were examined using 
pandemic transaction costs, which are defined as the probability of pandemic risk contagion to 
a person during any market transaction. Seven developed countries and seven developing 
countries were studied separately for this study. The number of pandemic cases per million 
detected in countries between March 2020 and October 2021 was used as pandemic transaction 
costs in the econometric analysis. The Yılancı and Görüş (2020) test, a robust causality test that 
was recently developed, was used for econometric analysis. While pandemic transaction costs 
have no effect on unemployment rates in developed countries, they do affect unemployment 
rates in developing countries, according to the findings of Yılancı and Görüş (2020) panel 
causality test. As a result, developed and developing countries must develop different economic 
policies to account for pandemic transaction costs. 
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Pandemi İşlem Maliyetleri ve İşsizlik Oranları Arasındaki İlişki: 
Gelişmiş ve Gelişmekte Olan Ülkelerden Kanıtlar 

Özet: 
Bu çalışmada işlem maliyeti kavramı kullanılarak pandeminin işsizlik oranları üzerine olan 
etkisi araştırılmıştır. Pandeminin yayılımı bireyden bireye olduğu için insanların bir araya 
geldiği her ortamda ve böylelikle her işlemde bir risk faktörü ortaya çıkmaktadır. Bu çalışmada 
herhangi bir piyasa işlemi sırasında pandemi riskinin kişiye bulaşma olasılığı olarak tanımlanan 
pandemi işlem maliyetleri kullanılarak Covid-19 pandemisinin işsizlik oranları üzerine etkileri 
analiz edilmiştir. Analiz için yedi gelişmiş ülke ve yedi gelişmekte olan ülke ayrı ayrı 
incelemeye tabi tutulmuştur. Ekonometrik analizde pandemi işlem maliyetleri olarak Mart 2020 
ile Ekim 2021 arasında ülkelerde tespit edilen milyonda bir pandemi vaka sayısı kullanılmıştır. 
Ekonometrik analiz için son dönemde geliştirilen oldukça yeni ve güçlü sonuçlar veren 
nedensellik testi olan Yılancı ve Görüş (2020) testi kullanılmıştır. Yılancı ve Görüş (2020) 
panel nedensellik testinden elde edilen bulgulara göre gelişmiş ülkelerde pandemi işlem 
maliyetleri işsizlik oranlarını etkilemezken, gelişmekte olan ülkelerde pandemi işlem 
maliyetleri işsizlik oranlarını etkilemektedir. Sonuç olarak, gelişmiş ve gelişmekte olan 
ülkelerde pandemi işlem maliyetlerini dikkate alan ekonomi politikalarının farklı şekilde 
geliştirilmesi gerekmektedir. 
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Abstract: 
In the last 15-20 years, important developments (September 11 Attack, 2008 Global Financial 
Crisis, Arab Spring, Brexit vote, Russia's annexation of Crimea, refugee crisis, etc.) have 
emerged that have caused global political and economic uncertainty. This increase in economic 
policy uncertainty can have a direct or indirect effect on the basic variables of the economy 
such as capital movements, stock market, investment and employment, especially the economic 
growth of nations. In this study, it is empirically examined whether economic policy uncertainty 
has an effect on economic growth. The sample of the study consists of the 1997-2020 period 
data of 14 high-income economies for which a regular data set is reached. In the research, the 
Economic Policy Uncertainity Index (EPU), which was developed by Baker et al. (2015) and 
has been widely used in the literature recently, was used to represent the economic policy 
uncertainty. Econometric analysis was carried out using the panel data analysis method 
processes in the stata package program. The analysis findings show that economic policy 
uncertainty negatively affects economic growth in high-income economies. 
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YÜKSEK GELİRLİ ÜLKELERDE EKONOMİK POLİTİKA 
BELİRSİZLİĞİ VE BÜYÜME İLİŞKİSİ 

 
Özet: 
Son 15-20 yıldır küresel, siyasi ve ekonomik belirsizliğe sebep olan önemli gelişmeler (11 Eylül 
Saldırısı, 2008 Küresel Finansal Kriz, Arap Baharı, Brexit oylaması, Rusya’nın Kırım’ı ilhakı, 
mülteci krizi vb.) ortaya çıkmıştır. Dünya hızla değişirken bu tür gelişmeler siyasi ve ekonomik 
istikrarsızlıklar yaratarak ulusal ve küresel boyutta ekonomi politika belirsizliğinde artışa yol 
açmaktadır. Ekonomik politika belirsizliğindeki bu artış, ulusların ekonomik büyümeleri başta 
olmak üzere sermaye hareketleri, borsa, yatırım, istihdam gibi ekonominin temel değişkenleri 
üzerinde doğrudan ya da dolaylı şekilde etkili olabilmektedir. Bu çalışmada, ekonomik politika 
belirsizliğinin ekonomik büyüme üzerinde etkili olup olmadığı ampirik olarak incelenmektedir. 
Çalışmanın örneklemini düzenli veri setine ulaşılan 14 yüksek gelirli ekonominin 1997-2020 
dönemi verileri oluşturmaktadır. Araştırmada ekonomi politika belirsizliğini temsilen Baker vd. 
(2015) tarafından geliştirilen ve son dönemde literatürde yaygın bir şekilde kullanılan 
“Ekonomik Politika Belirsizlik İndeksi” (Economic Policy Uncertainity: EPU) kullanılmıştır. 
Stata paket programında panel veri analiz yöntemi süreçlerinden faydalanılarak ekonometrik 
analiz yapılmıştır. Analiz bulguları, ekonomik politika belirsizliğinin büyümeyi negatif 
etkilediğini göstermektedir. 
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