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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=Q1IrZEh1QncOM1]MWGlveC96aUt5Zz09
Meeting ID: 858 8157 1939

Passcode: 139724

ICE-TEA Meeting Room Urgiip
https://usO05web.zoom.us/j/840116518547pwd=cTZ0Yi9wdyt2L.1dWZ0s3YIF5by9]Zz09
Meeting ID: 840 1165 1854

Passcode: x9APsC

ICE-TEA Meeting Room Goreme
https://usO05web.zoom.us/j/87020167557?pwd=Q2]iZDNIajdoWWt0dmxQOE5uMD]nQT09
Meeting ID: 870 2016 7557

Passcode: AgQEy2

ICE-TEA Meeting Room Ihlara
https://us05web.zoom.us/j/86314632256?pwd=eXRVNGxHNjRrOEorZncl1bnRxRS9gZz09
Meeting ID: 863 1463 2256

Passcode: Z4LbAP

ICE-TEA Meeting Room Uchisar
https://us05web.zoom.us/j/84393184003?pwd=RTVxZDZuWStYQzBUZEIxd3dzT0w5dz09
Meeting ID: 843 9318 4003

Passcode: ]31gbW

https://icetea2022.teacongress.com/ 5
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8th International Conference on Economics
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ORGANIZATION COMMITTEE ORGANIZASYON KURULU

Suut Dogruel- Turkish Economic Association, Turkey
Murat Donduran- Yildiz Technical University, Turkey

H. Alper Giizel- Ondokuz Mayis University, Turkey

Hasan Kazdagli- Turkish Economic Association, Turkey
Yilmaz Kiligaslan- Anadolu University, Turkey

Celal Naci Kiigiiker- Turkish Economic Association, Turkey
Tolga Omay- Atilim University, Turkey

Halil Burak Sakal- Cappadocia University, Turkey

Aysen Sivrikaya- Hacettepe University, Turkey

CONFERENCE SECRETERIAT KONGRE SEKRETERLIGI

Biisra Demirci- Turkish Economic Association, Turkey
M. Can Kiigiiker- Atilim University, Turkey

PRESS&COMMUNICATION BASIN VE ILETiSIM

Enes Can Uzunel- Turkish Economic Association, Turkey
Yasin Tosun- Turkish Economic Association, Turkey
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KEYNOTE SPEAKERS DAVETLI KONUSMACILAR

Selva Demiralp - Ko¢ University, Turkey

Nazim Ekinci - Harran University (Emeritus), Turkey

Refet Giirkaynak - Bilkent University, Turkey

Sebnem Kalemli-Ozcan - University of Maryland, College Park, Usa
Hakan Kara - Bilkent University, Turkey

Ayvhan Kése - Worldbank, Usa

Fatih Ozatay - TOBB-ETU, Turkey

Giilcin Ozkan - King's College London, Uk

Serdar Savan - TOBB-ETU, Turkey

Erol Taymaz - Metu, Turkey
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SCIENTIFIC COMMITTEE BiLiM KURULU

Nicholas Apergis-University of Piraeus, Greece

K. Peren Arin- Zayed University, Uae

Diego Romero-Avila- Pablo de Olavide University, Spain
Micheal Berlemann- Helmut-Schmid University, Germany
Selim Cagatay- Akdeniz University, Turkey

Ahmet Kibar Cetin- Hac1 Bayram Veli University, Turkey
Maria Dolores Gadea Rivas- Zaragoza University, Spain
Ercan Eren- Yildiz Technical University, Turkey

0Ozan Eruygur- Hac1 Bayram Veli University, Turkey
Alpay Filiztekin- Sabanci University, Turkey

Hasan Karasar- Cappadocia University, Turkey

Jawad Kazmi- Pakistan

Semih Koray- Bilkent University, Turkey

Angeliki N. Menegaki- University Of Applied Sciences, Greece
Giilcin Ozkan- King’s College Londan, Uk

Fahriye Oztiirk- Hac1 Bayram Veli University, Turkey
Sevket Pamuk- Bogazici University, Turkey

Audrey Sagaret- Université Paris-Nanterre, France
Ramazan Sari- Technical University of Denmark, Denmark
Selami Sezgin- Anadolu University, Turkey

Ugur Soytas- Technical University of Denmark, Denmark
Nicola Spagnolo- Brunel University London, Uk

Chris Steward - Kingston University London, Uk

Yesim Ugdogruk Giirel- Dokuz Eyliil University, Turkey
A. Yasemin Yalta- Hacettepe University, Turkey

Jiilide Yildirim Ocal- Ted University, Turkey

Kamil Yilmaz- Kog¢ University, Turkey
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PROGRAMME COMMITTEE PROGRAM KURULU

Yilmaz Akdi- Ankara University, Turkey

Aliye Atay- Thk University, Turkey

Ugur Aytun- Kiitahya Dumlupinar University, Turkey
Sidika Basci- Yildirim Beyazit University, Turkey

Resat Ceylan- Pamukkale University, Turkey

Tuncay Celik- Kayseri University, Turkey

Aysegiil Corakci- Cankaya University, Turkey

Cem Disbudak- Mugla Sitki Kogman University, Turkey
Oya Safinaz Erdogdu- Ankara University, Turkey

Ayfer Gedikli- Diizce University, Turkey

Miibariz Hasanov- Piri Reis University, Turkey
Mustafa ismihan- The Eastern Mediterranean University, Turkeync
Umit izmen- Namik Kemal University, Turkey

Oya Kent- istanbul Okan University, Turkey

Sevilay Kiiciiksakarya- Anadolu University, Turkey
Aykut Lenger- Ege University, Turkey

Oytun Mecik- Eskisehir Osmangazi University, Turkey
Nesrin Ozatag- Eastern Mediterranean University, Cyprus
Munise Ilikkan Ozgiir- Aksaray University, Turkey
Didem Pekkurnaz- Baskent University, Turkey

Unal Téngiir- Akdeniz University, Turkey

Okyay Ugan- Nigde Omer Halisdemir University, Turkey
Filiz Yesilyurt- Pamukkale University, Turkey

Hakan Yetkiner- izmir Ekonomi University, Turkey
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SPONSORS DESTEKLEYEN KURUMLAR

The Organization Committee gratefully acknowledges
financial support from the following institutions:

N

2. CAPPADOCIA
%UNIVERSITY

Logic - Wisdom - Equality - Tradition

wic Reg,
O N

The Organization Committee also gratefully acknowledges
academic support from the following institutions:

Economics Literature (e-Lit)
Econometrics Letters
Ekonomi-TEK
International Econometric Review
World Journal of Applied Economics
Yildiz Social Science Review
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DATES & VENUE TARIH VE YER
Dates Thursday 1, 09.00 - Sunday 4, 18.00 September 2022
Venue Oktay Sinanoglu Building, Mustafapasa Campus, Cappadocia University

50420, Urgiip, Nevsehir, Turkey.

REGISTRATION KAYIT

Registration and Information Desk is located at Oktay Sinanoglu Building of Cappadocia at
Mustafapasa 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 YUZYUZE 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 EVRIMIiCi 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 YONETILMESI

We thank all moderators for their contribution to the conference. We expect from the moderators
to help us in smooth running of the conference.
e Please note that each presenter has 20 minutes in total. It's very important to be sharp on
timing.
e 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.
e Please warn the participants to forward their questions/comments through the chat in
Zoom.
e 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 Mustafapasa 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.

https://icetea2022.teacongress.com/ 14
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ICETEA GALA DINNER ICETEA GALA YEMEGI

All participants of IceTEA2022 are invited to IceTEA Dinner to be held on Thursday,
September 1, 2022 at 20.30-23.00 at Uranos Sarikaya Restaurant, Avonos, Nevsehir,
Turkey. Invitation card will be provided to participants in the conference bags.

CAPPADOCIA TOUR KAPADOKYA 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 ILETiSIM
IceTea2022 IceTea2022
Turkish Economic Association Tirkiye Ekonomi Kurumu
Hosdere Cad. No: 24/4 Hosdere Cad. No: 24/4
06550 Cankaya 06550 Cankaya
Ankara, Turkey Ankara, Turkey
T: +90 312 468 25 89 T: +90 312 468 25 89
F: +90 312 468 25 99 F:+90 312 468 25 99
M: tek@tek.org.tr M: tek@tek.org.tr
W: http://tek.org.tr W: http://tek.org.tr

https://icetea2022.teacongress.com/ 15
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PROGRAM AT A GLANCE

Beware!

Session hours are set to Turkish local time (UTC +3, istanbul).
To convert to your local time, please visit: https://www.worldtimebuddy.com/

Thursday, September 1, 2022 Persembe, 1 Eyliil 2022
08:30-17:30 Registration

09:30-10:00 Opening Ceremony / A¢ilis Téreni
Opening Speech / A¢ilis Konusmasi
Hasan Kazdagh (President, Turkish Economic Association, Turkey)
Hasan Ali Karasar (Rector, Cappadocia University, Turkey)

10:00-10:45 Keynote Address / Davetli konusmaci
Hakan Kara (Bilkent University, Turkey)

10:45-11:05 Coffee Break / Kahve Arasi

11:05-12:05 Sessions / Oturumlar
T1A MACROECONOMICS
T1B ENVIRONMENTAL ECONOMICS AND SUSTAINABILITY
T1C MICRO-BASED BEHAVIORAL ECONOMICS
T1D ECONOMICS OF EDUCATION- 1
T1E LABOR ECONOMICS
T1G TURKIYE IKTISAT TARIHI

12:05-13:30 Lunch / Ogle Yemegi

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 FINANASAL EKONOMI
T2G REFAH VE YOKSULLLUK
T2H PARASAL IKTISAT

14:30-14:50 Coffee Break / Kahve Arasi

14:50-15:35 Keynote Address / Davetli konusmaci
Ayhan Kése (Worldbank, USA)

15:35-15:55 Coffee Break/ Kahve Arasi

15:55-16:55 Sessions / Oturumlar
T3A COVID-19, ECONOMY AND SOCIETY
T3B FINANCIAL ECONOMICS- 11
T3C IMMIGRATION, PUBLIC POLICY AND LABOR MARKET
T3D PUBLIC ECONOMICS
T3E DEMOGRAPHY AND SOCIAL TRANSFERS
T3F LABOR MARKET AND WAGES
T3G EKONOMIK BUYUME- I
T3H IKTISADI DOKTRINLER VE METODOLOJi

https://icetea2022.teacongress.com/ 21
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Friday, September 2, 2022 Cuma, 2 Eyliil 2022

09:00-10:00 Online Sessions / Cevrimici Oturumlar
F1A FINANCIAL ECONOMICS OF UNCERTAINTY AND MARKET EFFICIENCY
F1B ENVIRONMENTAL AND AGRICULTURAL ECONOMICS
F1C ECONOMICS OF EDUCATION- II
F1D MAKROEKONOMI
F1E EKONOMIK BUYUME- II

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

10:15-11:15 Online Sessions / Cevrimic¢i Oturumlar
F2A  ECONOMICS OF LABOR AND EDUCATION MARKETS
F2B INTERNATIONAL ECONOMICS
F2C  GELIR DAGILIMI VE TUKETIM
F2D COVID-19 VE KURESEL EKONOMI

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

11:30-12:30 Online Sessions / Cevrimici Oturumlar
F3A POLITICAL ECONOMY
F3B TOPICS IN MICROECONOMICS AND INDUSTRIAL ORGANIZATION
F3C SANAYI, TEKNOLOJi VE KALKINMA
F3D IKTISATTA SECME KONULAR
F3E ENERGY AND CONSRUCTION

12:30-13:30 Lunch / Ogle Yemegi

13:30-14:15 Keynote Address / Davetli konusmaci
Refet Giirkaynak (Bilkent University, Turkey)

14:15-14:35 Coffee Break / Kahve Arasi

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 CEVRE EKONOMISI VE SURDURULEBIRLIK- I
F4G FINANS VE SANAL PARALAR- I
F4H TURKIYE EKONOMISi- SECME KONULAR

15:35-15:55 Coffee Break/ Kahve Arasi

15:55-16:40 Keynote Address / Davetli konusmaci
Sebnem Kalemli-Ozcan (University of Maryland, College Park, USA)

16:40-17:00 Coffee Break/ Kahve Arasi

17:00-17:45 Keynote Address / Davetli konusmaci
Selva Demiralp (Kog University, Turkey)

https://icetea2022.teacongress.com/ 23
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Saturday, September 3, 2022 Cumartesi, 3 Eyliil 2022

09:00-10:00

10:00-10:15

10:15-11:15

11:15-11:30

11:30-12:30

12:30-13:30

13:30-14:15

14:15-14:35

14:35-15:35

15:35-15:55

15:55-16:15

Online Sessions / Cevrimici Oturumlar
S1A ENVIRONMENTAL ECONOMICS AND SUSTAINABILITY
S1B INFLATION AND EXCHANGE RATE
S1C FINANSAL PiYASALAR VE EKONOMI
S1D YOKSULLLUK VE REFAH
S1E SPECIAL TOPICS IN ECONOMICS

Coffee Break / Kahve Arasi

Online Sessions / Cevrimici Oturumlar

S2A TOPICS IN ECONOMICS

S2B FINANS VE SANAL PARALAR- I

S2C DIS TICARET

S2D KAMU EKONOMISI, DEVLET VE POLITIiKA
S2E PUBLIC ECONOMICS, STATE AND POLICY

Coffee Break / Kahve Arasi

Online Sessions / Cevrimi¢i Oturumlar

S3A FINANCIAL ECONOMICS- III

S3B  GROWTH, DEVELOPMENT AND POLICY DEBATES
S3C IMMIGRATION, LABOR MARKET AND WELFARE
S3D CEVRE EKONOMISI VE SURDURULEBIRLIK- II
S3E IKTISADI DUSUNCE TARIHI VE METODOLOJI

Lunch / Ogle Yemegi

Keynote Address / Davetli konusmaci
Fatih Ozatay (TOBB-ETU, Turkey)

Coffee Break / Kahve Arasi

TEA Panel / TEK Paneli: Tiirkiye Ekonomisinde Neler Oluyor?
Nazim Ekinci (Harran University - Emeritus, Turkey)
Erol Taymaz (METU, Turkey)
Serdar Sayan (TOBB-ETU, Turkey)

Coffee Break / Kahve Arasi

Sessions / Oturumlar
S4A ECONOMIC GROWTH
S4B HEALTH AND EDUCATION
S4C INTERNATIONAL ECONOMICS
S4D TOPICS IN ECONOMICS
S4E EMEK PIYASASI
S4F IKTISATTA SECME KONULAR
S4G KALKINMA
S4H IKTiSADI POLITIKA TARTISMALARI

https://icetea2022.teacongress.com/ 24
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OPENING SESSION
September 1 /1 Eyliil 09:30-10:00

Oktay Sinanoglu Conference Room

Hasan Kazdagh (Turkish Economic Association, Turkey)
Hasan Ali Karasar (Cappadocia University, Turkey)

Moderator: Yilmaz Kilicaslan (Anadolu University, Turkey)

T1KA KEYNOTE ADDRESS 1

September 1 /1 Eyliil 10:00-10:45

Oktay Sinanoglu Conference Room

Inflation Expectations under High Inflation: Lessons for the post-Covid Period
Hakan KARA (Bilkent University, Turkey)

Moderator: Hasan Kazdagh (Turkish Economic Association, Turkey)

T1A MACROECONOMICS |
September 1 /1 Eyliil 11:05-12:05 D4 - Ertugrul Sehitleri ve Torajiro

Yamada Classroom

Demand Deficiency and Inflation in the G7 Countries
Erdem Basci (TED University, Turkey)
Sidika Bascl (Ankara Yildirim Beyazit University, Turkey)

The Relationship between Finance and Economic Activity in Turkey: Evidence from a Multiple Threshold
Nonlinear ARDL model
Abdullah Giilcii (Finance Office of the Presidency of the Republic of Turkey, Turkey)
Deren Unalmus (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 Baghtas (Erciyes University, Turkey)

Moderator: Nazim Ekinci (Harran University, Turkey)

https://icetea2022.teacongress.com/ 27
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T1B ENVIRONMENTAL ECONOMICS AND SUSTAINABILITY

September 1 /1 Eyliil 11:05-12:05 D5 - Vecihi Hiirkus Classroom

The Greenhouse Gas Vulnerability of the Turkish Economy
Ahmet At1l Asici (Istanbul Technical University, Turkey)

What determines the attitudes toward environmental protection? Evidence from Turkey
Merve Hamzaoglu (Istanbul Kiiltiir University, Turkey)

The Effect of Energy Consumption, Energy Price, Economic Policy Uncertainty
and COVID-19 Pandemic on US CO2 Emissions
Murat Ertugrul (Ministry of Treasury and Finance, Turkey)

Moderator: Aysen Sivrikaya (Hacettepe University, Turkey)

T1C MICRO-BASED BEHAVIORAL ECONOMICS

September 1 /1 Eyliil 11:05-12:05 D6 - Kemal Tahir Classroom

Other-Regarding Preferences in Adverse Selection
Hakan Geng (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
Betiil Kalayci (Middle East Technical University, Turkey)

Moderator: Berna Tuncay Alpanda (Ozyegin University, Turkey)

T1D ECONOMICS OF EDUCATION- 1 ‘

September 1 /1 Eyliil 11:05-12:05 D7 - Sevket Siireyya Aydemir Classroom

Schooling and Consumption in Turkey
Tolga Aksoy (Yildiz Technical University, Turkey)
Siikriye EIlif 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 Ozmen (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 (Kog¢ University, Turkey)

Effects of Mandatory Schooling Expansion on Upward Educational Mobility among Women in Turkey
Muhammed Tiimay (Giimtishane University, Turkey)
Prabal De (City University of New York, USA)

Moderator: Oya Kent (Istanbul Okan University, Turkey)
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T1E LABOR ECONOMICS

September 1 /1 Eyliil 11:05-12:05 D9 - Cemil Merig 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 Kiitiik (Altinbags University, Turkey)
Aizhan Salimzhanova (ITU, Turkey)

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

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

Moderator: Seyit Miimin Cilasun (TED University, Turkey)

T1G TURKIYE iKTISAT TARIHI

September 1 /1 Eyliil 11:05-12:05 D2 Classroom

Gécmen Emedinin Oziimsenmesi ve A Etkisi: Amerika Birlesik Devletleri ve Osmanli Gécmenleri Uzerine
1910 Amerikan Niifus Kayitlari ile Bir Inceleme
Avni Onder Hanedar (Sakarya University, Turkey)
Elmas Yaldiz Hanedar (Sakarya University of Applied Sciences, Turkey)

Osmanli Memur Maaslari Uzerine Kliometrik Bir Calisma
Alaaddin Tok (Yildiz Technical University, Turkey)
Ozdemir Teke (Yildiz Technical University, Turkey)

Sedef Sen (Kastamonu University, Turkey)

Osmanli’da Gayrimiislimlere Karst Ayrimcilik Var Miydi? 1875 Emlak Tahriri Ornegi
Burak Unveren (Yildiz Technical University, Turkey)
Ozdemir Teke (Yildiz Technical University, Turkey)
Ecem Doygun (Yildiz Technical University, Turkey)

Moderator: Mehmet Dingaslan (Karadeniz Technical University, Turkey)
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T2A FINANCIAL ECONOMICS- 1

" . ) D4 - Ertugrul Sehitleri ve Torajiro
September 1 /1 Eyliil 13:30-14:30 YVamada Classroom

Analysis of Systematic Risk around Firm-specific News in Emerging Market using High Frequency Data
Abdullah Yalaman (Eskisehir Osmangazi University, Turkey)
Shabir A.A. Saleem (Eskisehir Osmangazi University, Turkey)
Peter N. Smith (University of York, UK)

The Greenbond Performance: Are they an asset class on their own?
Bur¢han Sakarya (Baskent University, Turkey)
Aykut Ekinci (Samsun University, Turkey)
Murat Can Geng (Karadeniz Technical University, Turkey)

The Effect of Budget Deficits on Stock Market Returns in Turkey
Hiinkar Giiler (Nigde Omer Halisdemir University, Turkey)
Ozkan Haykir (Nigde Omer Halisdemir University, Turkey)

Moderator: Murat Donduran (Yildiz Technical University, Turkey)

T2B MARKET STRUCTURE AND FIRM STRATEGY ‘

September 1 /1 Eyliil 13:30-14:30 D5 - Vecihi Hiirkus Classroom

(Market) Power is (Political) Power! The Pressure of Declining Competition on Democracy
Seda Basihos (University of Lausanne, Switzerland)

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

The Evolution of Electricity Markets
Mustafa Cagri Peker (Energy Market Regulatory Authority, Turkey)
Aysen Sivrikaya (Hacettepe University, Turkey)

Moderator: Merve Hamzaoglu (istanbul Kiiltiir University, Turkey)

T2C ECONOMIC DEVELOPMENT ‘

September 1 /1 Eyliil 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 Bérii (Vakifbank T.A.O, Turkey)

How Population Aging Will Affect Consumption Structures in Turkey?
Nazh Sahanogullari (Istanbul Kiiltiir University, Turkey)
Aylin Seckin (Istanbul Bilgi University, Turkey)

Modelling persistence characteristics of primary energy consumption from renewable and clean resources:
Considering asymmetries and structural breaks
Saliha Tanriverdi (Middle East Technical University, Turkey)
Dilem Yildirtm (Middle East Technical University, Turkey)

Moderator: Adem Yavuz Elveren (Fitchburg State University, USA)
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T2D LABOR MARKET APPLICATIONS

September 1 /1 Eyliil 13:30-14:30 D7 - Sevket Siireyya 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 Oztiirk (Kog University, Turkey)

Innovation, Profits, Wages and Spillovers
Cigdem Ekiz (Middle East Technical University, Turkey)
Erol Taymaz (Middle East Technical University, Turkey)

Moderator: Tolga Aksoy (Yildiz Technical University, Turkey)

T2E POLICY DEBATES \
September 1 /1 Eyliil 13:30-14:30

D9 - Cemil Meri¢ Classroom

Global Capital Conditions and SME Performance
Seyit Miimin Cilasun (TED University, Turkey)
Yusuf Emre Akgiindiiz (Sabanci University, Turkey)
Fatih Yilmaz (KAPSARC, Turkey)

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

On the spillover effects of sectorial Macroprudential Policy
Julian Gabriel Soriano Harris (Universidad de Alicante, Spain)

Moderator: Matthias Schén (Deutsche Bundesbank, Germany)

T2F FINANASAL EKONOMI

September 1 /1 Eyliil 13:30-14:30

D1 Classroom

Cikt1 Acigi-Enflasyon Odiinlesmesine Asimetrik Bir Bakis
Burhan Biger (Cukurova University, Turkey)
Almila Burgag Cil (Cukurova University, Turkey)
Fikret Diilger (Cukurova University, Turkey)

Tiirkive’de Fatura Odemelerinde Tercih Edilen Odeme Yéntemlerini Etkileyen Faktorler
Saygin Cevik (CBRT, Turkey)

Tiirkive Cumhuriyet Merkez Bankasi (TCMB) Baskanlari Baglaminda Politika Faizi, Enflasyon ve Déviz Kuru
Degiskenlerinin Nedensellik Analizi
Siyar Canpolat (Bitlis Eren University, Turkey)

Kuptir Bazinda Tiirkiye'deki Nakit Talebi
Dilan Teber (CBRT, Turkey)

Moderator: Ahmet Atil Asici (Istanbul Technical University, Turkey)
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T2G REFAH VE YOKSULLLUK

September 1 /1 Eyliil 13:30-14:30 D2 Classroom

Tiirkiye’de Yasam Memnuniyeti ve Mutlulugun Sosyo-Ekonomik Belirleyicileri
Ismail Cakmak (Ordu University, Turkey)
Selcen Oztiirk (Hacettepe University, Turkey)
Dilek Basar Dikmen (Hacettepe University, Turkey)

Adil Gecisi Cok Boyutlu Yoksulluk Yaklasimi Perspektifinden Planlamak
Sercan Kéksal (Dokuz Eyliil University, Turkey)

Ekonomik Kalkinma ve Isbirligi Orgiitii Uyelerinin Sefalet Indeksi
Kapsaminda Degerlendirilmesi (2008-2021)
Serdar Yetisen (Isparta University of Applies Sciences, Turkey)
Musa Tiirkoglu (Siileyman Demirel University, Turkey)
Giilhan Duran (Siileyman Demirel University, Turkey)

Moderator Alper Giizel (Ondokuz Mayis University, Turkey)

T2H PARASAL IKTiSAT |

September 1 /1 Eyliil 13:30-14:30 D3 Classroom

Tiirkiye’de Hanehalki Borclulugu ve Ozel Bor¢larin Rolii:
Hanehalki Tiiketim ve Finansman Arastirmasi Bulgulari
Miiserref Kiiciikbayrak (CBRT, Turkey)

Evren Ceritoglu (CBRT, Turkey)

Enflasyon Yakinsamasinin Yumusak Gecisli Dogrusal Olmayan Birim Kék Testi ile [ncelenmesi:
Kirilgan Besli Ulkeler Ornedi
Ali Eren Alper (Nigde Omer Halisdemir University, Turkey)
Findik Ozlem Alper (Nigde Omer Halisdemir University, Turkey)

Dissal soklar, Uluslararast Petrol Fiyatlari ve Enflasyon Arasindaki Dinamik Iliskilerin Analizi:
Stirekli Dalgacik Yaklasimindan Kanitlar
Tuncay Celik (Kayseri Universitesi, Turkey)
Mustafa Kogoglu (Erciyes Universitesi, Turkey)
Mustafa Duhan Soysal (Kayseri Universitesi, Turkey)

Moderator: Hasan Kazdagh (Turkish Economic Association, Turkey)

T2KA KEYNOTE ADDRESS II - ONLINE

September 1 /1 Eyliil 14:50-15:35 Zoom Cappadocia

Global Stagflation
Ayhan KOSE (Worldbank, USA)

Moderator: Yilmaz Kilicaslan (Anadolu University, Turkey)
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T3A COVID-19, ECONOMY AND SOCIETY

" . ) D4 - Ertugrul Sehitleri ve Torajiro
September 1 /1 Eyliil 15:55-16:55 Vamada Classroom

COVID-19 Vaccination and Polarization: Experimental Survey Evidence
Murat Koyuncu (Bogazici University, Turkey)
Mustafa Kaba (Max Planck Institute for Research on Collective Goods, Germany)
Sebastian 0. 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
Ashihan Atabek Demirhan (CBRT, Turkey)

Financial Policies and Income Inequality During Covid 19:
An Evaluation in The Case of Selected OECD Countries and Turkey
Hakki Hakan Yilmaz (Atilim University, Turkey)

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

T3B FINANCIAL ECONOMICS- 11 ‘

September 1 /1 Eyliil 15:55-16:55 D5 - Vecihi Hiirkus 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
Ozcan Ceylan (Ozyegin University, Turkey)

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

Network Structure of Turkish Interbank Market
Tuba Pelin Siimer (CBRT, Turkey)

Moderator: EImas Yaldiz Hanedar (Sakarya University, Turkey)

T3C IMMIGRATION, PUBLIC POLICY AND LABOR MARKET

September 1 /1 Eyliil 15:55-16:55 D6 - Kemal Tahir Classroom

Refugee influx does not cause crime
Firat 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
Ugur Aytun (Dumlupinar University, Turkey)
Seyit Miimin Cilasun (TED University, Turkey)
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Moderator: Ali Cevat Tasiran (Ankara Medipol University, Turkey)

T3D PUBLIC ECONOMICS |
September 1 /1 Eyliil 15:55-16:55 D7 - Sevket Siireyya Aydemir

Classroom

Social capital and values in the public sector in Turkey
Ayca Akargay (Galatasaray University, Turkey)
Sezgin Polat (Galatasaray University, Turkey)

Efficiency of Turkish Municipalities: Evidence from Data Envelopment Analysis
Baris Eroglu (Yildiz Technical University, Turkey)
Hiiseyin Tastan (Yildiz Technical University, Turkey)

The Impacts of Matching Contributions on Retirement Savings:
Evidence from a Quasi-Natural Experiment in Turkey
Haluk Citgi (Gebze Technical University, Turkey)

Halit Yanikkaya (Gebze Technical University, Turkey)

An Empirical Approach to the Fiscal Descentralization-Health Nexus
Eda Yesil (Kirikkale University, Turkey)
Pelin Varol Iyidogan (Hacettepe University, Turkey)

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

T3E DEMOGRAPHY AND SOCIAL TRANSFERS ‘

September 1 /1 Eyliil 15:55-16:55 D9 - Cemil Merig Classroom

0ld 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 Schén (Deutsche Bundesbank, Germany)
Osman Kiiciiksen (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 Mayis University, Turkey)
Aysen Sivrikaya (Hacettepe University, Turkey)

Moderator: M. Aykut Attar (Hacettepe University, Turkey)
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T3F LABOR MARKET AND WAGES

September 1 /1 Eyliil 15:55-16:55 D1 Classroom

Minimum Wage and Market Power: Case of Turkey
Ibrahim Engin Kili¢ (Yildiz Technical University, Turkey)
Murat Donduran (Yildiz Technical University, Turkey)

MNE and Exporter Wage Premia
Pinar 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 Yal¢cin (CBRT, Turkey)
Okan Akarsu (CBRT, Turkey)

Moderator: Abuzer Pinar (Ankara Medipol University, Turkey)

T3G EKONOMIK BUYUME- 1 \
September 1 /1 Eyliil 15:55-16:55 D2 Classroom
MINT Ulkelerinde Toplam Faktér Verimlilidi Yakinsamasi

Esref Ugur Celik (Atilim University, Turkey)
Esra Hasdemir (Atilim University, Turkey)

Fonksiyonel Gelir Dagilimi ile Ekonomik Biiviime [liskisinin Ucret Cekisli Biiviime Yaklasimi ile Analizi: AB
Ulkeleri icin Bir Uygulama
Eren Yildirim (Usak University, Turkey)
Metin Tetik (Usak University, Turkey)

Tiirkive'de Ekonimik Biiyiimenin Cinsivet ve Editim Temelinde Issizlik Oranina Etkisi
Nagihan Aksoy (Pamukkale University, Turkey)
Mehmet Ivrendi (Pamukkale University, Turkey)

Kiiresellesme, Dodrudan Yabanci Yatirimlar ve CO2 Emisyonu Iliskisi: BRICST Ulkeleri
Alper Aykut Ekinci (Nevsehir Haci Bektas Veli University, Turkey)

Moderator: Nazim Ekinci (Harran University, Turkey)

T3H IKTISADI DOKTRINLER VE METODOLOJi

September 1 /1 Eyliil 15:55-16:55 D3 Classroom

Lionel Robbins ve Terence Hutchison Arasindaki Metodolojik Tartismalar Uzerine Bazi Diisiinceler
Mehmet Ding¢aslan (Karadeniz Technical University, Turkey)

Akademik Dedelerimizden Bize Kalan: Bilimsel Yontem, Disiplin ve Icerik
Cigdem Boz (Fenerbahge University, Turkey)
Mehmet Saya (Bagimsiz Arastirmaci, Turkey)

Kisilerin Giivenilir Olmasi, Paylasimda Esitligi Saglayan Unsur mudur? Bir Ultimatom Oyunu Uygulamasi
Yildirtim Beyazit Cicen (Giimtishane University, Turkey)

Moderator: Avni Onder Hanedar (Sakarya University, Turkey)
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F1A FINANCIAL ECONOMICS OF UNCERTAINTY AND MARKET EFFICIENCY
September 2 /2 Eyliil 09:00-10:00

Zoom Kapadokya

CEO Risk Taking under Economic Policy Uncertainty
Z.Ayca Altintig (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 Eyliil 09:00-10:00

Zoom Urgiip

Evaluating the Level of Information and Communication Technology Adoption in Izmir Agricultural
Cooperatives
Esranur Yilmaz (Dokuz Eyliil University, Turkey)
Yesim Ucdogruk Giirel (Dokuz Eyliil University, Turkey)

What Qur Trash Reveals About the Turkish Economy
Giilserim Ozcan (Atilim University, Turkey)
Zeynep Kantur (Bagkent University, Turkey)

Electricity Generation Failures and Capacity Remuneration Mechanism in Turkey
Tung¢ Durmaz (Yildiz Technical University, Turkey)
Sevil Acar (Bogazici University, Turkey)
Simay Kizilkaya (Altinbags University, Turkey)

Moderator: Yesim Ucdogruk Giirel (Dokuz Eyliil University, Turkey)
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F1C ECONOMICS OF EDUCATION- II

September 2 /2 Eyliil 09:00-10:00 Zoom Géreme

Education Market Design in the Presence of Peer Effects: Theory and Evidence from South Korea
Oguz Bayraktar (University of Chicago, USA)
Sam Hwang (University of British Columbia, USA)

Educational Assortative Mating in Turkey: Implications for Household Income Inequality
Deger Eryar (Izmir University of Economics, Turkey)
Hasan Tekgii¢ (Kadir Has University, Turkey)

Peer effects in Turkiye: Evidence from PISA
Ashi Dolu (Izmir Bakircay University, Turkey)

Moderator: Zeynep Karal Onder (Anadolu University, Turkey)

F1D MAKROEKONOMI

September 2 /2 Eyliil 09:00-10:00 Zoom lhlara

Banka Basarisizliklarinin Tahmini: Tiirkiye ve Cin Ornegi
G. Busem Sayil (Karadeniz Technical University, Turkey)
Mustafa Emir (Karadeniz Technical University, Turkey))

Tiirkiye’de Enflasyonu Etkileyen Faktérlerin Belirlenmesi: Ekonometrik Bir Uygulama
Seckin Kabak (Kahramanmaras Siitcii Imam University, Turkey)
Ahmet Unlii (Aydin AdnanMenderes University, Turkey)

Gelisen Ekonomilerde Dodrudan Yabanci Yatirimlar ile Politik Istikrar Iliskisi
Muharrem Akin Doganay (Karadeniz Technical University, Turkey)

Moderator: Ali Benli (Anadolu University, Turkey)

F1E EKONOMIK BUYUME- 11 |

September 2 /2 Eyliil 09:00-10:00 Zoom Uchisar

Tiirkive’de Kamu Harcamalarinin Uzun Donemli Biiytimeye Asimetrik Etkileri
Omer Demir (Cukurova University, Turkey)
Serhat Uzan (Sirnak University, Turkey)

Kamu Tiiketim Harcamalarinin Istihdam ve Ekonomik Biiyiime Uzerindeki Zamanla Dedisen Etkileri:
Tiirkiye Ornedi
Muhammet Dastan (Agri Ibrahim Cecen University, Turkey)
Cumali Marangoz (Agri Ibrahim Cecen University, Turkey)

Sermaye Akimlarinin Ekonomik Biiyiimeye Etkileri: Panel ARDL Yaklasimi
Omer Demir (Cukurova University, Turkey)

Moderator: Nilgiin Caglarirmak Uslu (Anadolu University, Turkey)
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F2A ECONOMICS OF LABOR AND EDUCATION MARKETS

September 2 /2 Eyliil 10:15-11:15 Zoom Kapadokya

Do Social Movements Affect Educational Qutcomes? 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 Qutcomes
Nagham Sayour (Zayed University, UAE)
Ailin He (McGill University, Canada)

Moderator: Nagham Sayour (Zayed University, UAE)

F2B INTERNATIONAL ECONOMICS

September 2 /2 Eyliil 10:15-11:15 Zoom Urgiip

Offshore issuance of international debt securities
Beren Demirélmez (Trinity College Dublin, Ireland)

Current Account Deficit and Automotive Sector Nexus in Turkey: An Input-Output Analysis
Banu Erkék (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 (Nigde Omer Halisdemir University, Turkey)
Emine Dilara Aktekin-Gok (Nigde Omer Halisdemir University, Turkey)

Moderator: Salih Cagri ilkay (Erciyes University, Turkey)
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F2C GELIR DAGILIMI VE TUKETIM

September 2 /2 Eyliil 10:15-11:15 Zoom Goéreme

Tiirkiye'de Gelir Esitsizligi, Ekonomik Kalkinma ve Demokratiklesme
Evren Denktas (Osmaniye Korkut Ata University, Turkey)
Giilten Dursun (Kocaeli University, Turkey)

Hanehalki Tiiketim Kaliplari: IBSS-1I Bélgeleri Ornedi
Bahar_.Ta§ (Burdur Mehmet Akif Ersoy University, Turkey)
Kiibra Onder (Burdur Mehmet Akif Ersoy University, Turkey)

Gelir Dagilimi Adaletsizliginin Vergi Politikalart Baglaminda Dederlendirilmesi: Bir Meta Analiz Calismasi
Mert Altun (Beykent University, Turkey)
Meral Uzunéz Altan (Yildiz Technical University, Turkey)

Vergi Gelirlerinin Belirleyicileri: Asya Ulkeleri Ornegi
Siileyman Bolat (Aksaray University, Turkey)
Ozgiir Kocbulut (Tokat Gaziosmanpasa University, Turkey)

Moderator: Zeynep Karal Onder (Anadolu University, Turkey)

F2D COVID-19 VE KURESEL EKONOMi |

September 2 /2 Eyliil 10:15-11:15 Zoom lhlara

Gelismekte Olan Ulkelerde Covid-19 Sonrasi Birbirini Besleyen Krizler: Risk Altindaki Ulkeler
Hakan Inke (Ege University, Turkey)
Fatih Saygil1 (Ege University, Turkey)

Coronavirus 19'un Kiiresel Ekonomi Uzerindeki Etkilerinin Arastirilmasi
Felor Ebghaei (Istanbul Aydin University, Turkey)

Dijital Déniisiim Cagi ve Uzaktan Istihdam
Berivan Ozay (Van Yiiziincii Y1l University, Turkey)
Necati Aydin (Van Yiiziincii Y1l University, Turkey)

Moderator: Ali Benli (Anadolu University, Turkey)

F3A POLITICAL ECONOMY ‘

September 2 /2 Eyliil 11:30-12:30 Zoom Kapadokya

Political Representation Dataset
Seckin Yildirim (Dokuz Eyliil University, Turkey)

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

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

Political Representation and Economic Growth
Seckin Yildirim (Dokuz Eyliil University, Turkey)

Moderator: Sacit Hadi Akdede (Izmir Bakircay University, Turkey)
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F3B TOPICS IN MICROECONOMICS AND INDUSTRIAL ORGANIZATION
September 2 /2 Eyliil 11:30-12:30

Zoom Urgiip

Coevolution of Trust and Reciprocal Preferences
Ozlem Yasar (Galatasaray University, Turkey)
Bilge Oztiirk Géktuna (Galatasaray University, Turkey)

Does Gender Affect The Risk Preferences of Individuals For Gains and Losses?
An Experimental Investigation
Sidre Giil Bige Gécekli (Aydin Adnan Menderes University, Turkey)

Uncertainty and Business Investment: The Case of Russian Firms
Sevcan Yesiltas (Ko¢ University, Turkey)

Moderator: Yigit Aydogan (Kirklareli University, Turkey)

F3C SANAYI, TEKNOLOJi VE KALKINMA
September 2 /2 Eyliil 11:30-12:30

Zoom Goreme

Imalat Sanayide Kullanilan Bilgi ve Iletisim Teknolojilerinin Ekonomik Biiyiimeye Etkisi
Sahin Nas (Sirnak University, Turkey)
Seyit Ali Micoogullari (Kilis 7 Aralik University, Turkey)

Tiirkiye'de Teknoloji Gelistirme Bélgelerinin Ulusal Yenilik Sistemine Katkisi
Yagiz Birinci (Eskigsehir Osmangazi University, Turkey)

Sanayisizlesme ve Dis Kaynak Kullanimi: G4 Ulkelerine Yénelik Girdi-Cikt1 Analizi
Sahin Nas (Sirnak University, Turkey)
Sifa Ozkan (Mersin Universtesi, Turkey)

Tarim Sektoriinde Regiilasyon: Tiirkive Ornedinde Betimsel Bir Analiz
Nadide Yigiteli Pamukkale University, Turkey)

Moderator: Zeynep Karal Onder (Anadolu University, Turkey)

F3D IKTISATTA SECME KONULAR |

September 2 /2 Eyliil 11:30-12:30 Zoom lhlara

Hanehalki Pisirme Yakit Tercihi: Tiirkive'den Kanitlar
Ali Ozdemir (Tarsus University, Turkey)
Ozlem Ipek (Tarsus University, Turkey)

Jeopolitik Risklerin ve Terér Olaylarinin Yerli ve Yabanci Turizm Talebi Uzerine Etkisi: Tiirkiye’den Bir Kanit
Cumali Marangoz (Agri Ibrahim Cecen University, Turkey)
Muhammet Dastan (Agri [brahim Cecen University, Turkey)
Serap Coban (Nevsehir Hacibektas Veli University, Turkey)

Sanatci Emek Piyasasi
Sansel Ozpinar (Adnan Menderes University, Turkey)

Covid-19 Pandemisinde Kiiresel Likidite Kosullari ile Borsanin Bagimlilik Modellemesi
Canan Ozlem Altuntas (Atihm University, Turkey)

Moderator: Ali Benli (Anadolu University, Turkey)
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F3E ENERGY AND CONSRUCTION

September 2 /2 Eyliil 11:30-12:30 Zoom Uchisar

Determinants of Energy Intensity in Turkish Manufacturing Industry
Umut Erksan Senalp (Trakya University, Turkey)
Burcu Senalp (Kirklareli University, Turkey)

Panel Estimation of Construction Costs in Europe:

The investigation of Bon-Curve Theorem in European Construction
Vedat Yorucu (Eastern Mediterranean University, NCTR)
Dervis Kirikkaleli (European University of Lefke, NCTR)

Yilmaz Amca (Eastern Mediterranean University, NCTR)

Moderator: Ugur Aytun (Kiitahya Dumlupina University, Turkey)

F1KA KEYNOTE ADDRESS IV

September 2 /2 Eyliil 13:30-14:15

Oktay Sinanoglu Conference Room

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

Moderator: Fatih Ozatay (TOBB-ETU, Turkey)

F4A MONETARY ECONOMICS

D4 - Ertugrul Sehitleri ve Torajiro

September 2 /2 Eyliil 14:35-15:35 Yamada Classroom

Exchange Rate Uncertainty and Connectedness of Inflation: Theory and Evidence
Haluk Citgi (Gebze Technical University, Turkey)
Hiiseyin Kaya (Istanbul Medeniyet University, Turkey)

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

Understanding the causality among monetary aggregates: An Empirical Evidence from Turkey (2008-2020)
Oktay Ozden (Istanbul 29 Mayis University, Turkey)
Hakki 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 Sahan (CBRT, Turkey)
Damiano B. Silipo (University of Calabria, Italy)
Ibrahim Unalmus (TED University, Turkey)

Moderator: Sami Alpanda (University of Central Florida, USA)
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F4B WELFARE AND INCOME DISTRIBUTION

September 2 /2 Eyliil 14:35-15:35 D5 - Vecihi Hiirkus Classroom

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

Perceived Generational Mobility
Ozdemir Teke (Yildiz Technical University, Turkey)
Burak Unveren (Yildiz 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 Miimin Cilasun (TED University, Turkey)

F4C TURKISH ECONOMIC HISTORY ‘

September 2 /2 Eyliil 14:35-15:35 D6 - Kemal Tahir Classroom

Reflections of Ottoman Public Debt Administration on European and Istanbul Bond Markets
Elmas Yaldiz Hanedar (Sakarya University, Turkey)
Avni Onder 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 TUREL (Kocaeli University, Turkey)
Kazim BAYCAR (Yildiz Technical University, Turkey)

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

F4D SUSTAINABLE DEVELOPMENT
September 2 /2 Eyliil 14:35-15:35

D7 - Sevket Siireyya Aydemir Classroom

Women'’s Development from Perspective of Sustainable Development Goals:
A Gender-Based Empirical Approach
Kevser Ince (Erciyes University, Turkey)
Fatma Unlii (Erciyes University, Turkey)

Productive Efficiency of Fisheries in Turkey
Volkan Giingér (Yildiz Technical University, Turkey)
Hiiseyin Tastan (Yildiz Technical University, Turkey)

The Turkish Organic Food Consumers’ Behavior Towards Sustainability:
Application of the Theory of Planned Behavior
Merve Hamzaoglu (Istanbul Kiiltiir University, Turkey)
Bilge Goktuna (Galatasaray University, Turkey)

Moderator: Burchan Sakarya (Baskent University, Turkey)
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F4E EMPLOYMENT AND INDUSTRY

September 2 /2 Eyliil 14:35-15:35

D9 - Cemil Meri¢ Classroom

Robots, Employment and Wages: Evidence from Turkish Labor Markets at District and Worker Level
Ugur Aytun (Dumlupinar University, Turkey)
Yilmaz Kiligcaslan (Anadolu University, Turkey)
Oytun Mecik (Eskisehir Osmangazi University, Turkey)

Determinants and Measurement of Precarious Employment: The Case of Turkey
Ismail 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)

Moderator: Ali Cevat Tasiran (Ankara Medipol University, Turkey)

F4F CEVRE EKONOMIiSi VE SURDURULEBIRLIK- I

September 2 /2 Eyliil 14:35-15:35 D1 Classroom
Gelir Esitsizligi ve Ticari Aciklik Ekolojik Ayak Izi Uzerinde Etkili mi?

Ergiin Aktiirk (Atatiirk University, Turkey)

Sena Giiltekin (Atatiirk University, Turkey)

C0O2 Emisyonlarinin Ekonomik Biiyiimeden Ayrismasi: Malzemenin Rolti
Tugba Akdogan (Eskisehir Osmangazi University, Turkey)
Elif Erkara (Eskisehir Osmangazi University, Turkey)
Betiil Mert (Eskisehir Osmangazi University, Turkey)
Burcu Higyllmaz (Aydin Adnan Menderes University, Turkey)
Sedat Alatas (Aydin Adnan Menderes University, Turkey)
Etem Karakaya (Eskisehir Osmangazi University, Turkey)

Finansal Kiiresellesme ve Gelir Esitsizliginin Karbon Emisyonuna Etkileri: Tiirkive’den Kanitlar
Veysel Karagdl (Anadolu University, Turkey)
Aysegiil Akca (Anadolu University, Turkey)

Moderator: Ahmet Atil Asici (Istanbul Technical University, Turkey)

F4G FINANS VE SANAL PARALAR- I

September 2 /2 Eyliil 14:35-15:35 D2 Classroom

Kripto-paralar ve Kripto-varliklar Baglaminda Parayi Yeniden Diisiinmek:
Kripto-Politik Ekonomiye Bir Giris
Tansel Gii¢lii (Munzur University, Turkey)

Deniz Kabuklarindan Bitcoin’e: Kripto Paralarin Ekonomik Etkileri Uzerine Bir Dederlendirme
Mustafa Caner Timur (Ardahan University, Turkey)

Engin Boztepe (Siimer Holding, Turkey)

Bitcoin ile Karbon Emisyonu Iliskisi: KSS (2006) Dogrusal Olmayan Esbiitiinlesme Analizi
Sencan Felek (Pamukkale University, Turkey)
Cihat Karademir (Pamukkale University, Turkey)
Resat Ceylan (Pamukkale University, Turkey)

Moderator: Erdem Basci (TED University, Turkey)
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F4H TURKiYE EKONOMISi- SECME KONULAR

September 2 /2 Eyliil 14:35-15:35 D3 Classroom

Konut Piyasasi Cevrimleri ve Is Cevrimleri: Tiirkive’den Bulgular
M. Ozan Yildirim (Pamukkale University, Turkey)
Ozge Filiz Yildirim (Izmir Katip Celebi University, Turkey)

Kiralik Konut Piyasasinda Barinma Ayrimcilidi: [stanbul’da Saha Deneyi ile Bir Arastirma
Serdar Acun (Munzur University, Turkey)
Mustafa Kahveci (Istanbul University, Turkey)
Minel Emginyurt (Istanbul University, Turkey)

Endiistri 4.0'in Dodrudan Yabanci Yatirimlarin Belirleyicileri Uzerindeki Etkileri:
Reshoring Olgusu ve Tiirkive Icin Onemi
Suat Aksoy (Marmara University, Turkey)

Moderator: Pelin Varol lyidogan (Hacettepe University, Turkey)

F2KA KEYNOTE ADDRESS V |

September 2 /2 Eyliil 15:55-16:40 Zoom Cappadocia

Supply Chain Disruptions, Trade and Inflation
Sebnem Kalemli-Ozcan (University of Maryland, College Park, USA)

Moderator: Fatih Ozatay (TOBB-ETU, Turkey)

F3KA KEYNOTE ADDRESS VI ‘

September 2 /2 Eyliil 17:00-17:45 Zoom Cappadocia

Do financial markets respond to populist rhetoric?
Selva Demiralp (Kog¢ University, Turkey)

Moderator: Serdar Sayan (TOBB-ETU, Turkey)
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S1A ENVIRONMENTAL ECONOMICS AND SUSTAINABILITY
September 3 / 3 Eyliil 09:00-10:00

Zoom Kapadokya

Effects of income and productive capacities on environmental technology inventions in OECD countries
Mehmet Demiral (Nigde Omer Halisdemir University, Turkey)

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

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

Moderator: Yesim Ucdogruk Giirel (Dokuz Eyliil University, Turkey)

S1B INFLATION AND EXCHANGE RATE

September 3 / 3 Eyliil 09:00-10:00

Zoom Urgiip

A Trend Inflation Analysis for the Euro Area
Dilan Aydin Yakut (University of Bologna, Italy)

Are inflation expectations irrational in Turkey? Exchange rate pass-through analysis
Gokhan Giines (Bahcesehir University, Turkey)
Dila Asfuroglu (Bahcesehir University, Turkey)
Ayse Ertugrul (Bahcesehir University, Turkey)

Analysis of the Relationship Between BIST100 Index and USD /TR Exchange Rate With DCC-GARCH Model
Baki Unal (iskenderun Technical University, Turkey)

Moderator: Sevilay Kiiciiksakarya (Anadolu University, Turkey)

S1C FINANSAL PiYASALAR VE EKONOMI

September 3 / 3 Eyliil 09:00-10:00

Zoom GOoreme

Isvec Finans Sektériiniin Kar Verimliligi Analizi
Onur Akkaya (Kilis 7 Aralik University, Turkey)

Finansal Piyasalarin Savaslara Stratejik Tepki Sistematigi: Mukayeseli Finans-Politik Analiz
Nazim Ekren (Istanbul Ticaret University, Turkey)
Mefule Findikg¢i1 Erdogan (istanbul Ticaret University, Turkey)
Kiibra Hatice Bildik (Istanbul Ticaret University, Turkey)

Merkez Bankasi Dijital Parasinin Finansal Istikrara Etkisi: Bahamalar Ornedi
Deniz ERER (Independent Researcher, Turkey)

Moderator: Gékhan Onder (Anadolu University, Turkey)
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S1D YOKSULLLUK VE REFAH

September 3 / 3 Eyliil 09:00-10:00 Zoom lIhlara

Enerji yoksullugu géstergelerinin kapsamli bir analizi
Egemen Ipek (Tarsus University, Turkey)
Ozlem Ipek (Tarsus University, Turkey)

Tiirkive Ekonomisinde Yoksullastiran Dis Ticaret ve Para Politikasi Uygulamalarinin Etkilesimi Uzerine
Ampirik Bir Analiz
Hatice Bozkurt (Ordu University, Turkey)
Hiiseyin Mahir Fisunoglu (Cag University, Turkey)

llgi Alanlarinin Yasam Memnuniyetine Etkileri
Sansel Ozpinar (Adnan Menderes University, Turkey)
Necmiye Cémertler (Adnan Menderes University, Turkey)

Moderator: Ali Benli (Anadolu University, Turkey)

S1E SPECIAL TOPICS IN ECONOMICS ‘

September 3 / 3 Eyliil 09:00-10:00 Zoom Uchisar

The Impact of Education on Religiousity:. Evidence from a Natural Experiment in Turkey
Mustafa Ozer (Kilis 7 Aralik University, Turkey)
Ozcan Ozkan (Kilis 7 Aralik University, Turkey)

The Effect Of Cultural Descritive Norms On Financial Systems: A Cross-Cultural Analysis
Omiir Saltik (Konya Food and Agriculture University, Turkey)
Filiz Bozagac (Toros University, Turkey)
Mert Aktas (Toros University, Turkey)

The Role of Socio-Cultural Participation in Subjective Well-Being: Evidence from Syrian Migrants in Turkey
Eleftherios Giovanis (Izmir Bakircay University, Turkey)
Sacit Hadi Akdede (izmir Bakircay University, Turkey)
Oznur Ozdamar Giovanis (Izmir Bakircay University, Turkey)

Moderator: Aykut Lenger (Ege University, Turkey)

S2A TOPICS IN ECONOMICS ‘

September 3 / 3 Eyliil 10:15-11:15 Zoom Kapadokya

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

The relationship between state and society in government support to theatre art
Sacit Hadi Akdede (izmir Bakircay University, Turkey)
Eleftherios Giovanis (Izmir Bakircay University, Turkey)
Oznur Ozdamar Giovanis (Izmir Bakircay University, Turkey)

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

Moderatdér: Mehmet Demiral (Nigde Omer Halisdemir University, Turkey)
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S2B FINANS VE SANAL PARALAR- 11

September 3 / 3 Eyliil 10:15-11:15 Zoom Urgiip

Kripto Paralarda Biiviik Veri ve Talep - Fiyat [liskisinin Modellenmesi
Yigit Aydogan (Kirklareli University, Turkey)

Kripto Para Birimlerinin Dederi ile Bilinirlikleri Arasindaki Iliskinin Analizi
Yunus Ediz (Manisa Celal Bayar University, Turkey)
Kiibra Onder (Burdur Mehmet Akif Ersoy University, Turkey)

Merkez Bankasi Dijital Paranin Portféy Akislan Uzerindeki Etkisi: Nijerva Uzerine Bir Uygulama
Elif ERER (Independent Researcher, Turkey)

Moderator: Sevilay Kiiciiksakarya (Anadolu University, Turkey)

S2C DIS TICARET |

September 3 / 3 Eyliil 10:15-11:15 Zoom Goéreme

Tiirkiye’de Cari Actk Sorununun Uciiz Actk Hipotezi Ekseninde Incelenmesi
Alper Akpinar (Izmir Katip Celebi University, Turkey)
Necmettin Celik (Izmir Katip Celebi University, Turkey)

Ticaret Savaslari: ABD Cin’e Karsi
Ziileyha Akbiyik (Eskisehir Osmangazi University, Turkey)
Oytun Mecik (Eskisehir Osmangazi University, Turkey)

Tiirkiye -AB 15 Ulke Endiistri Ici Ticaret ] Egrisi [ligkisi
Haluk Yergin (Van Yiiziincii Yil University, Turkey)
Nida Giinsan (Van Yiiziincii Yil University, Turkey)

Kiiresel Uretim Zincirleri ve Endiistriyel Bélgeler: [zmir Dis Protez Laboratuvarlari Ornedi
Sedat Acar (Munzur University, Turkey)
Bayram Giines (Munzur University, Turkey)

Moderator: Zeynep Kantur (Baskent University, Turkey)

S2D KAMU EKONOMISi, DEVLET VE POLITiKA

September 3 / 3 Eyliil 10:15-11:15

Zoom Ihlara

Vergi Uyumunun Belirlenmesinde Giiven ve Kurumsal Kalitenin Etkisi: Tiirkive Ornedi
Elif Yal¢cin (Pamukkale University, Turkey)
Sevcan Giines (Pamukkale University, Turkey)

OECD Ulkelerinde Egitimde ve Istihdamda Olmayan (NEET) Genc Niifusun Belirleyicileri:
Devlet Basarisizligi Onemli mi?
Ozlem Oztiirk Cetenak (Nigde Omer Halisdemir University, Turkey)
Can Tiirgiit (Adana Alparslan Tiirkes Science and Technology University, Turkey)
Giircem Ozaytiirk (Nigde Omer Halisdemir University, Turkey)

AB Ulkelerinde Sosyal Koruma Sisteminin Finansmani Ayrimina Gére Sadlik Sistemlerinin Etkinligi
Serkan Konya (Artvin Coruh University, Turkey)

Moderator: Sebnem Tosunoglu (Anadolu University, Turkey)
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September 3 / 3 Eyliil 10:15-11:15

Zoom Uchisar

The Role of Financialization in Weakening Investment in Developed Economies
Emin Hiiseyin Cetenak (Nigde Omer Halisdemir University)
Ozkan Haykir (Nigde Omer Halisdemir University)
Ibrahim Yagh (Nevsehir Haci Bektas Veli Universitesi)

Do financial systems converge? New Evidence for APEC
Jiilide Damadoglu (Istanbul Gedik Universitesi)
Giilten Dursun (Kocaeli University)

Monetary-Fiscal Policy Interactions, Forward Guidance and Uncertain Effective Lower Bound
Giilserim Ozcan (Atilim University, Turkey)

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

S3A FINANCIAL ECONOMICS- III ‘

September 3 / 3 Eyliil 11:30-12:30 Zoom Kapadokya

The Collateral Channel: Real Estate Prices and Firm Leverage
Sevcan Yesiltas (Kog¢ University, Turkey)

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

A New Era of Capital Structure Choices in Technology Firms: Insights On Cultural Dimensions
Omiir Saltik (Konya Food and Agriculture University, Turkey)
Filiz Bozagac (Toros University, Turkey)
Mert Aktas (Toros University, Turkey)
Siileyman Degirmen (Konya Food and Agriculture University, Turkey)

The Anatomy of Turkish Inflation Through the Lens of a Structural Decomposition
Cem Cakmakli (Koc University, Turkey)

Moderator: Onur Akkaya (Kilis 7 Aralik University, Turkey)

S3B GROWTH, DEVELOPMENT AND POLICY DEBATES

September 3 / 3 Eyliil 11:30-12:30 Zoom Urgiip

Human development and decentralization: The importance of public health expenditure
Ronald Miranda (Universidad de la Reptblica & EMANES Fellow, Uruguay)

In Sickness and in Health: Theory and Evidence
Gamze Oztiirk (Dokuz Eyliil University, Turkey)

Job Satisfaction, Structure of Working Environment and Firm Size
Aysit 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 Cagr Ilkay (Erciyes University, Turkey)

Moderator: Sevilay Kiiciiksakarya (Anadolu University, Turkey)
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S3C IMMIGRATION, LABOR MARKET AND WELFARE

September 3 / 3 Eyliil 11:30-12:30 Zoom Géreme

Migration Challenges in Turkey
Kahraman Kalyoncu (Aksaray Universitesi, Turkey)
Maya Moalla (Aksaray Universitesi, 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 Universitesi, Turkey)
Maya Moalla (Aksaray Universitesi, Turkey)

The Impact of Decreasing Retirement Age
Cagacan Deger (Ege University, Turkey)
Semih Cagan (Mugla Sitki Kocman University, Turkey)

Moderator: Egemen Ipek (Tarsus University, Turkey)

S3D CEVRE EKONOMISi VE SURDURULEBIRLIK- IT

September 3 / 3 Eyliil 11:30-12:30 Zoom lhlara

Ekonomik, Sosyal ve Politik Kiiresellesme Cevre Kirliligini Etkiler mi? G7 Ulkelerinden Kanitlar
Seyit Ali Micoogullari (Kilis 7 Aralik University, Turkey)
Siileyman Degirmen (Konya Gida ve Tarim University, Turkey)

STIRPAT Modeli Cercevesinde OECD Ulkelerinde Cevresel Bozulmaya Yol Acan Faktérlerin Yeni bir
Yaklasimla Belirlenmesi: DCCE (Dynamic Common Correlated Estimator) Yéntemi
Mehmet Akif Arvas (Van Yiiziincii Yil University, Turkey)
Asima Isaoglu (Van Yiiziincii Y1l University, Turkey)

Avrupa Birligi Ulkelerinde Karbon Emisyonunun Belirleyenleri Uzerine Bir Uygulama
Osman Tabak (Ege University, Turkey)
Ayten Aysen Kaya (Ege University, Turkey)

Tiirkive’de Kirlilik Siginagi Hipotezinin Sinanmasi: Fourier ARDL Yaklasimi (1970-2020)
Emrah Sofuoglu (Kirsehir Ahi Evran University, Turkey)

Moderator: Ali Benli (Anadolu University, Turkey)
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S3E iKTiSADI DUSUNCE TARIHi VE METODOLOJI
September 3 / 3 Eyliil 11:30-12:30

Zoom Uchisar

Iktisat Tarihi Perspektifinden Iktisadi Artik: Ortaya Cikis
Cumali Bozpinar (Cevre, Sehircilik ve [klim Degisikligi Bakanhigi, Turkey)
Muhammed Ozmen (Cukurova University, Turkey)
Ozgiir Teoman (Hacettepe University, Turkey)

Kimin Cikarina? Iktisattaki Bireve Karsiliklilik [liskisi Uzerinden Bakmak
Ezgi Aydogan (Kirklareli University, Turkey)
Ercan Eren (YTU, Turkey)

Post Keynesyen Iktisadin Metodolojik Yaklasimi
Serap Ece Karazincir (Cukurova University, Turkey)

Kiimelenme Teorisinin Iktisadi Etkileri Uzerine Bir Bakis
Ayten Nahide Korkmaz (Ondokuz Mayis University, Turkey)

Moderator: Nilgiin Caglarirmak Uslu (Anadolu University, Turkey)

S1KA KEYNOTE ADDRESS VII ‘

September 3 /3 Eyliil 13:30-14:15 Oktay Sinanoglu Conference Room

Tiirkiye yeni bir ekonomi programina hazirlanirken dikkate alinmasi gereken olgular
Fatih OZATAY (TOBB-ETU, Turkey)

Moderator: Erol Taymaz (METU, Turkey)

S1P TEA Panel / TEK Paneli |

September 3 /3 Eyliil 14:35-15:35 Oktay Sinanoglu Conference Room

Tiirkiye Ekonomisinde Neler Oluyor?
Nazim Ekinci (Harran University - Emeritus, Turkey)
Erol Taymaz (METU, Turkey)
Serdar Sayan (TOBB-ETU, Turkey)

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

" i ] D4 - Ertugrul Sehitleri ve Torajiro
September 3 / 3 Eyliil 15:55-16:55 YVamada Classroom

The Effect of Military Spending on Economic Growth: A Gendered Analysis
Adem Yavuz Elveren (Fitchburg State University, USA)
Hale Kirmizioglu (Kirsehir Ahi Evran University, Turkey)
Jiilide Yildirim Ocal (TED University, Turkey)

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

The Effect of Ruling Party Ideology on Banks' Lending Behaviour and Economic Growth
Sedef Sen (Kastamonu University, Turkey)

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

Moderator: Tolga Omay (Atilim University, Turkey)

S4B HEALTH AND EDUCATION ‘

September 3 / 3 Eyliil 15:55-16:55 D5 - Vecihi Hiirkus Classroom

Overweight and Obesity in Childhood in Turkey: The Role of Parental Characteristics
Didem Pekkurnaz (Baskent 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)
IThan Can Ozen (Middle East Technical University, Turkey)

Education and Reproductive Health — Evidence from Schooling Expansion in Turkey
Muhammed Tiimay (Giimiishane University, Turkey)
Prabal De (City University of New York, USA)

Understanding household healthcare expenditure can promote health policy reform
Berna Tuncay Alpanda (Ozyegin University, Turkey)
Rohan Best (Macquarie University, Australia)

Moderator: Firat Bilgel (MEF University, Turkey)
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S4C INTERNATIONAL ECONOMICS

September 3 / 3 Eyliil 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
Giilcin Yiicel (Beykent University, Turkey)
Tugce Acar (Beykent University, Turkey)
Ayfer Ustabas (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 Kése (Beykent University, Turkey)
Aysegiil Corakg1 (Cankaya University, Turkey)

Moderator: Hakki Hakan Yilmaz (Atilim University, Turkey)

S$4D TOPICS IN ECONOMICS ‘

September 3 / 3 Eyliil 15:55-16:55 D7 - Sevket Siireyya 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)
Hakki Kutay Bolkol (Marmara University, Turkey)

Moderator: Murat Donduran (Yildiz Technical University, Turkey)
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S4E EMEK PiYASASI

September 3 / 3 Eyliil 15:55-16:55 D9 - Cemil Merig Classroom

Tiirkiye Isgiicti Piyasasinda Genc Issizligi ve Yanls Eslesme
Abuzer Pinar (Ankara Medipol University, Turkey)
Ali Cevat Tasiran (Ankara Medipol University, Turkey)

Tiirkiye'de Kayit Dist Ekonomi: Ulusal, Bélgesel ve [l Bazinda Tahminleme ve Analiz
Gamze Oz-Yalaman (Eskisehir Osmangazi University, Turkey)
Ceyhun Elgin (Bogazi¢i University, Turkey)

Tiirkiye Isgiicti Piyasasinin Beveridge Edrisi Aracilifi ile Yapisal Analizi: 2014-2022 Dénemi
Ibrahim Tokathoglu (Ankara Hact Bayram Veli University, Turkey)
Fahriye Oztiirk (Ankara Haci Bayram Veli University, Turkey)

Moderator: Cagacan Deger (Ege University, Turkey)

S4F IKTISATTA SECME KONULAR |

September 3 / 3 Eyliil 15:55-16:55 D1 Classroom

Kurumsal AR-GE Performansi ve AR-GE Tiirleri: Cin'den Kanitlar
Ipek Akad (Bitlis Eren University, Turkey)

Zaman Serilerinde Yapisal Kirtlma Testlerinin Karsilastirilmasi: Bir Simiilasyon Calismasi
Ozge Camalan (Atihm University, Turkey)

Eko-Merkezcilik ile Stirdiirmek: Disiplinlerarasi Bir Bilissel Harita Arayisi
Mehmet Delil Yorgun (Bagskent University, Turkey)

Moderatér: Mustafa Kahveci (Istanbul University, Turkey)

$4G KALKINMA |

September 3 / 3 Eyliil 15:55-16:55 D2 Classroom

Kapsayici Biiyiime Bilesenlerinin Etkileri: Tiirkiye Ekonomisi Ornedi
Ugur Erdem (Atatiirk University, Turkey)
Tuba Sahinoglu (Atatiirk University, Turkey)
Emine Demet Ekinci Hamamci (Erzurum Technical University, Turkey)

Yerel Kalkinmada Organize Sanayi Bélgelerinin Etkinlidinin Incelenmesi:
Tire Organize Sanayi Bélgesi Uzerine Bir Arastirma
Giilsah Usta (Pamukkale University, Turkey)

Fisher etkisi OECD ekonomileri icin gecerli mi? Bir panel veri analizi: 2000-2021
Meryem Kil (Firat University, Turkey)
Yesim Kubar (Firat University, Turkey)

Moderator: Mahir Fisunoglu (Cag University, Turkey)
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S4H IKTIiSADI POLITiKA TARTISMALARI

September 3 / 3 Eyliil 15:55-16:55

D3 Classroom

Yesil Biitce Yaklasimi ve Avrupa Birlidi Politikalari: Secilmis Ulke Ornekleri
Gizem KOSLU (Pamukkale University, Turkey)

Pandemi Islem Maliyetleri ve Issizlik Oranlari Arasindaki Iliski:
Gelismis ve Gelismekte Olan Ulkelerden Kanitlar
Yildirtim Beyazit Cicen (Giimtishane University, Turkey)

Yiiksek Gelirli Ulkelerde Ekonomik Politika Belirsizligi ve Biiyiime Iliskisi
Hilal Seker (Amasya University, Turkey)
Serap Baris (Tokat Gaziosmanpasa University, Turkey)

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

Erdem Basci
TED University, Turkey
erdem.basci@tedu.edu.tr

Sidika Basci
Ankara Yildirim Beyazit 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: EO1, E12, E31, C52
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The Link between Finance and Economic Activity: Evidence from
a Multiple Threshold Nonlinear ARDL Model

Abdullah Giilcii
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 Universitesi, Tlirkiye
atik@erciyes.edu.tr

H. Hilal Baghtas
Erciyes Universitesi, Tiirkiye
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 Atil Asici
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.

Keywords: European Green Deal; Carbon Border Adjustment Mechanism; GHG Intensity;
Recoupling; Decoupling; Input-Output Analysis

JEL Codes: D57; C67; Q56
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What determines the attitudes toward environmental protection?
Evidence from Turkey

Merve Hamzaoglu
Istanbul Kiiltiir University, Tiirkiye
n.hamzaoglu@iku.edu.tr

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
WYVS 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.

Keywords: environment, environmental protection, environmental action, public policy
JEL Codes: Q56, D12, D58, D91
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The Effect of Energy Consumption, Energy Price, Economic
Policy Uncertainty and COVID-19 Pandemic on US CO2
Emissions

Murat Ertugrul
Ministry of Treasury and Finance, Turkey
ertugrulmurat@yahoo.com

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.

Keywords: CO2; Energy; the US; Nonlinear Models
JEL Codes: Q57, C51
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Other-Regarding Preferences in Adverse Selection

Hakan Geng
University of Bologna,Italy
hakan.genc2@unibo.it

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).

Keywords: Other-Regarding Preferences, Non-linear Pricing, Common Agency
JEL Codes: D90, D42, D43, D82
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Karma and honest behavior: an experimental study

Juliane Wiese
Warwick Business School,England
juliane.wiese@warwick.ac.uk

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.

Keywords: karma, honesty, cheating, prosocial behavior; behavioral economics

JEL Codes: D9; C91
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Modelling the Mutual Interaction of Finance and Human Factor

by using Machine Learning Techniques

Betiil Kalayci
Middle East Technical University, Turkey
betulkalayci@gmail.com

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.

Keywords: investor sentiment, finance, economics, machine learning, HMM, Consumer
Confidence Index, time-series models
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Schooling and Consumption in Turkey

Tolga Aksoy
Yildiz Teknik Universitesi, Turkey
tolgaaksoy3(@gmail.com

Siikriye Elif Filiz
University of Southern Mississippi,USA
elif.filiz@usm.edu

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.

Keywords: Education; Household consumption
JEL Codes: E20; 120; J24
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Compulsory Schooling and Child Labor: Evidence from the
Extension of Compulsory Schooling to 12 Years in Turkey

M. Utku Ozmen
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Belgi Turan
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belgi.turan@etu.edu.tr

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.

Keywords: child labor; compulsory schooling; policy evaluation; Turkey
JEL Codes: 121, J21, J22
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An Empirical Study of Common Enrollment in School Choice
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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, Ekmek¢i 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 Ekmeke¢i 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, Ekmek¢i and
Yenmez).

Keywords: Common enrollment, unified enrollment, student welfare, participation
incentives, school choice.
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https://icetea2022.teacongress.com/ 68



TURKIYE ICE-TEA2022

E . 8th International Conference on Economics
‘q{‘ EKONOMI KURUMU September 1-4, 2022

Cappadocia University, Nevsehir, Turkey

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

Keywords: Compulsory Schooling, Women’s Education, Intergenerational Education
Mobility
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Is there any externality in household through the network effect
for spouses working in the same industry: the case of Turkey and
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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.

Keywords: employment in same industry, wage differentials, two stage gmm.
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Abstract:

We use microdata obtained from the Turkish Employment Agency (ISKUR) 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 Tunali, 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 Ul 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 Ul
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 Ul 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.

Keywords: unemployment insurance, job search, unemployment duration, observed and
unobserved heterogeneity, stratified partial likelihood estimation
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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.

Keywords: imperfect competition, labor markets, Nash bargaining, monopsony
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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.

Keywords: The Ottoman Empire, The United States of America, Migration, Labour Market,
Permanent Settlement, Assimilation
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Gocmen Emeginin Oziimsenmesi ve Ag Etkisi: Amerika Birlesik
Devletleri ve Osmanli Gocmenleri Uzerine 1910 Amerikan Niifus
Kayitlari ile Bir Inceleme

Ozet:

Giliniimiizde Orta Dogu ve Afrika iilkelerinin savas, iklim ve rejim degisikligi gibi olaylardan
etkilenmesi sonucunda gelismis iilkelere ciddi miktarlarda go¢ gerceklesmektedir. Benzer
sekilde, erken 20. ylizyi1lda Amerika Birlesik Devletleri hizli bir iktisadi genisleme ile isgiicii
talebinde bulunmus ve ¢evre iilkelerden emek gociiniin hedefi haline gelmisti. Ayn1 donemde
Osmanli Imparatorlugu, farkli etnik gruplardan gelen vatandaslarmni, drnegin, Arap, Ermeni
veya Tirk gibi, Amerika Birlesik Devletleri’ne benzer gayeler ile ugurlamisti. Literatiirde,
gdcmenlerin iktisadi yasam igerisinde 6zlimsenmesi veya kaliciligi konusu bir¢cok giincel
calismanin konusunu olusturmaktadir. Osmanli vatandaslarinin Amerika Birlesik Devletleri
emek piyasasinda 6ziimsenmesi konusunun 6zgiinliigii ise etnik gruplarin farkl 6zelliklerine
gdre Ozlimsenme siirecinin degisiklik gdstermesinden ileri gelmekte ve az sayida inceleme
tarafindan sorgulanmaktadir. Go¢menlerin emek piyasasinda Oziimsenme siireclerine ag
yapisinin ve saglanan digsalliklarin etkisi, 6rnegin, ayni etnik grupta bulunma nedeniyle is
bulma kolayliklar1 gibi, niceliksel kanitlarla yeterince tartisilmamistir. Calisma, bu baglamda
1910 Amerikan niifus sayimina dayali veriler ile Osmanli gé¢menlerinin Amerika Birlesik
Devletleri emek piyasasinda 6ziimsenmelerinin ag yapisinin verdigi imkanlara bagli olarak ne
sekilde degistigini incelemektedir. Elde edilen bulgular, Amerika Birlesik Devletleri’ne erken
gelen ve ag olusturabilen gruplarin, Ornegin Musevi ve Ermeni kokenli Osmanli
vatandaglarinin, yiiksek ticret diizeylerine erisebildiklerini, dolayisiyla 6ziimsenme konusunda
daha az sorun yasadiklarma isaret etmektedir. Bu bulgu ekseninde, giiniimiiz gé¢gmenlerinin
hedef iilkelerde kaliciliklarinin gegirilen siire ve ag baglantilar ile degisebilecegini iddia etmek
miimkiindiir.

Anahtar Kelimeler: Osmanli Imparatorlugu, Amerika Birlesik Devletleri, Gog, Emek
Piyasasi, Kalicilik, Oziimseme
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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.

Keywords: Sicill-i Ahval registers, bureaucracy, wage, labor economics
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OSMANLI MEMUR MAASLARI UZERINE KLIOMETRIK
BiR CALISMA

Ozet:

19. yiizyil Osmanli biirokrasinin kurumsallastifi ve genisledigi bir donemdir. Bu
kurumsallagsmanin ayaklardan biri de memurlara dair ayrintili kayitlarin tutulmasi ve bunlarin
Sicill-i Ahval defterlerinde birlestirilmesidir. Sicill-1 Ahval defterlerinde devlet memurlarinin
isimleri, baba meslekleri, dogum yerleri, egitim durumlari ve bildikleri diller, varsa gegirdikleri
sorusturmalar ve aldiklar1 cezalar, dinleri ve gorev tarihleriyle maaglar1 gibi bilgiler
kaydedilmistir. Bu ¢alismada s6z konusu defterlerden Tiirkiye sinirlari icerisinden dogmus olan
4000 kisilik bir orneklem tespit edilmis ve bu memurlarin bilgileri Osmanlica’dan Latin
alfabesine g¢evrilerek genig bir mikro veri havuzu olusturulmustur. Daha sonra, elde edilen
veriler kullanilarak Osmanli memurlarinin gelir seviyelerinin dogum yeri, aile, egitim durumu,
baba meslegi, dini kimlik gibi unsurlardan etkilenip etkilenmedigini, etkileniyorsa bu
faktorlerin ne derecede Onemli oldugunu tespit etmek icin dogrusal regresyon modeli
kurulmustur. Tahmin edilen modele gére memurlarin gelirlerini belirleyen en 6nemli faktorler
bilinen dil sayisi, alman terfiler ve dini kimliktir. Bilinen dil ve alinan terfi sayilarinin
fazlaliginin ve gayrimiislim olmanin gelir seviyesiyle pozitif ve anlaml bir iligki icerisinde
oldugu gozlemlenmistir. Calismamiz gliniimiiz Tirkiye’si sinirlari i¢erisinde dogan memurlara
odaklandig1 i¢in Osmanli Devleti’nin diger cografyalarinda yetisen memurlarla ilgili bilgiler
eksik kalmustir. ileride Balkan ve Arap vilayetlerini de igerecek calismalar hem bu eksigi
giderebilir hem de karsilastirmali kliometrik analizler yapmaya imkan 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.

Keywords: Real Estate Taxes, Ottoman Istanbul, Real Estate Economics, Cadastral Survey
JEL Codes: R30; R38; N45; N95

https://icetea2022.teacongress.com/ 77



TURKIYE ICE-TEA2022

E . 8th International Conference on Economics
‘q{‘ EKONOMI KURUMU September 1-4, 2022

Cappadocia University, Nevsehir, Turkey

Osmanlr’da Gayrimiislimlere Kars1 Ayrimcilik Var miydi? 1875
Emlak Tahriri Ornegi

Ozet:

Bu c¢alismada, 1875 Istanbul emlak tahririne ait biiyiik bir 6rneklem kullanarak (N=6335),
Osmanl Istanbul’undaki belirli sosyal gruplarin vergi miikellefiyetligi baglaminda herhangi bir
ayrimciliga maruz kalip kalmadigi incelenmistir. Tahrir kapsaminda yetkili memurlar
tarafindan Istanbul’da bulunan her bir miilke kiymet bigildikten sonra emlak sahiplerinin
O0demesi gereken vergi miktari tespit edilmistir. Bigilen kiymet tahrir memurlarinin 6znel
degerlendirmelerine tabi oldugu i¢in farkli sosyal gruplarin ayrimeiliga maruz kalmasi ya da
diger sosyal gruplarin avantaj elde etmesi miimkiin olmustrur. Ornegin, tahminlerimize gore,
benzer nitelikte fiziksel ozelliklere (biiyiikliikk, konum vb.) ve kira bedeline sahip bir emlak,
sahibi Miisliiman ise yaklasik %5-7 oraninda daha az vergilendirilmistir. Bununla birlikte, bu
bulgunun bazi zengin gayrimiislimlere yonelik kayirmaciligin yaninda soniik kaldigim
sOylemek miimkiindiir. Elde ettigimiz sonuglara gore ezici bir gogunlukla gayrimiislim niifusa
(%83) sahip Istanbul'un en zengin semtlerinden olan Moda'da emlak vergileri yiizde 40 gibi
carpic1 bir oranda diisiik hesaplanmustir. {lging bir sekilde, cinsiyet ayrimciligia dair istatistiki
olarak anlamli bir kanit tespit edilememistir.
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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.
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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.
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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.

Keywords: Urbanization, Turkey’s cities, producer cities, consumer cities, environmental
degradation and urbanization
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How Population Aging Will Affect Consumption Structures in
Turkey?

Nazh Sahanogullan
Istanbul Kiiltiir Universitesi, Tiirkiye
nazli.sahanogullari@gmail.com

Aylin Seckin
Istanbul Bilgi Unversitesi, Tiirkiye
a.seckin@bilgi.edu.tr

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.

Keywords: population aging, gender economics, consumption allocations, private
consumption
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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
(Akgomak and Giircihan, 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.

Keywords: Job Polarization, Regional Disparities, Wage Differentials
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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. |
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.

Keywords: labor market dynamics, labor market transition, panel data analysis, SILC
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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.

Keywords: innovation, wage, profit, spillover, wage differentials, income distribution
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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.

Keywords: Global Capital Spillovers, SME, Access to Credit
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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.

Keywords: Export-led growth, current account, external deficit, economic policy, domestic
demand
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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.

Keywords: Output gap, inflation, asymmetry
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CIKTI ACIGI-ENFLASYON ODUNLESMESINE ASIMETRIK
BiR BAKIS?

Ozet:

Cikt1 agigi-enflasyon iliskisi ekonominin arz-talep bilesenlerini ve fiyat hareketlerini
yansitmasi bakimindan biiyiikk 6nem tasimaktadir. S6z konusu iligki 6zellikle enflasyon
hedeflemesi uygulayan iilkelerde kayip fonksiyonun minimize edilmesinde tasidig1 dnem ve
para politikast yapim siireclerinde basvurulan bir ara¢ olmasi niteligiyle teorik ve ampirik
literatiirde baslica ele alinan konular arasindadir. Bu iliskiye odaklanan ampirik literatiir
incelendiginde, 1990’11 yillardan itibaren asimetri kavraminin {izerinde duruldugu
goriilmektedir. Asimetrik olan bir iligkinin simetrik varsayimlar altinda incelenmesi durumunda
ekonominin dinamiklerine uygun olmayan politikalar uygulanabilmektedir. Bu politikalar arzu
edilen enflasyon oranlarindan sapmaya, ortalama ¢ikti seviyesinin diismesine ve konjonktiir
evrelerinin uzamasia neden olmaktadir. Bu nedenle ¢ikt1 agigi-enflasyon iliskisinin tasidigi
ozelliklerin dogru belirlenmesi 6onem tasimaktadir. Bu calismada, c¢ikti agig1 enflasyon
arasindaki iliski Tiirkiye ekonomisi 2002-2022 donemi icin yapisal kirilmali egbiitiinlesme
testi, dogrusal olmayan esbiitiinlesme ve esik deger regresyon yontemleri ile incelenmistir.
Caligmadan elde edilen bulgular, ¢ikt1 enflasyon iligkisinin rejimler arasi farkli oldugunu ve
asimetrik 6zellikler tasidigini ortaya koymaktadir.

Anahtar Kelimeler: Cikt1 agig1, enflasyon, asimetri
JEL Kodlar: E52, E31, E44
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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.

Keywords: Bill Payments, Cash Usage Habits, Payment Methods
JEL Codes: C25, D12, E42

https://icetea2022.teacongress.com/ 96



TURKIYE ICE-TEA2022
8th International Conference on Economics

& 7% EKONOMI KURUMU eer e 3083

Cappadocia University, Nevsehir, Turkey

Tiirkiye’de Fatura Odemelerinde Tercih Edilen Odeme
Yontemlerini Etkileyen Faktorler

Ozet:

Bu caligmada, Tiirkiye Cumhuriyet Merkez Bankas1 tarafindan 2020 yilinda gergeklestirilen
“Nakit Kullanim Aligkanliklar1 Anketi” sonuglar1 kullanilarak Tiirkiye'de bireylerin diizenli
yaptiklar1 fatura 6demeleri esnasinda kullandiklar1 6deme yontemi tercihlerinde etkili olan
demografik ve islem bazli faktorler incelenmistir. Hane halkinin demografik 6zelliklerinin
fatura 6demelerinde tercih edilen 6deme yontemi iizerindeki etkisi incelendiginde, kadinlarin
daha ¢ok nakit 6demeyi tercih ettigi goriiliirken, hane halki gelirindeki ve egitim diizeyindeki
artigin nakit kullanma olasiligim diistirdiigii, kart kullanma olasiligin1 artirdig1 goriilmektedir.
Ayrica, iglem bazli faktorler incelendiginde sonuglar 6deme tutar1 arttikga bireylerin nakit
yerine kart kullanimina yoneldigini ve hafta sonu yapilan 6demelerde kart kullaniminin hafta
ici yapilan 6demelere gore daha baskin oldugunu gdstermektedir.
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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 (Siireyya Serdengecti),
April 2006-April 2011 (Durmus Y1lmaz), May 2011-April 2016 (Erdem Bas¢1) and May 2016-
March 2022 (Murat Cetinkaya, Murat Uysal, Naci Agbal and Sahap Kavcioglu), 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 Cetinkaya, Uysal, Agbal & Kavcioglu periods, we
determine that there is either a unidirectional or bidirectional Granger causality relationship
between all binary variables. In the Serdengecti 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 Yilmaz 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 Bas¢1 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.

Keywords: CBRT Governors, Granger Causality Analysis, Policy Rate
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Tiirkiye Cumhuriyet Merkez Bankasi1 (TCMB) Baskanlari
Baglaminda Politika Faizi, Enflasyon ve Doviz Kuru
Degiskenlerinin Nedensellik Analizi

Ozet:

Bu ¢aligmanin amaci, Tiirkiye’de politika faizi, tiikketici & iiretici enflasyonu ve dolar kuru
degiskenleri arasindaki nedensellik iliskilerinin Subat 2003-Mart 2022 genel doneminde ve bu
donem igerisinde gorev yapan TCMB bagkanlar1 baglaminda belirlenen donemlerde degisip
degismediginin ortaya konulmasidir. Bu cercevede ilgili genel donem dort alt doneme
ayrilmistir. Bu donemler sirasiyla; Subat 2003-Mart 2006 (Siireyya Serdengecti), Nisan 2006-
Nisan 2011 (Durmus Yilmaz), Mayis 2011-Nisan 2016 (Erdem Bas¢1) ve Mayis 2016-Mart
2022 (Murat Cetinkaya, Murat Uysal, Naci Agbal ve Sahap Kavcioglu) olarak belirlenmistir.
Calismadaki nedensellik analizleri, ikili Granger nedensellik ve VAR Granger nedensellik /
blok digsallik Wald testleri cercevesinde ele alimmistir. Elde edilen bulgular su sekilde
Ozetlenebilir: Genel ve Cetinkaya, Uysal, Agbal & Kavcioglu donemlerinde tiim ikili
degiskenler arasinda ya tek yonlii ya da iki yonlii Granger nedensellik iligkisi oldugu tespit
edilmigtir. Serdengecti doneminde politika faizi ve dolar kurundan tiiketici enflasyonuna,
tiiketici enflasyonundan {iretici enflasyonuna ve dolar kurundan politika faizine tek yonlii
Granger nedensellik iligkisi bulunmustur. Bu dénemde politika faizi ve dolar kuru ile iiretici
enflasyonu arasinda herhangi bir Granger nedensellik iligkisi tespit edilmemistir. Yilmaz
doneminde dolar kurundan politika faizine ve iiretici enflasyonuna, iiretici enflasyonundan da
politika faizine tek yonlii Granger nedensellik iligkisi bulgusuna ulagilmigtir. Bununla birlikte,
politika faizi ve dolar kuru ile tiiketici enflasyonu, tiiketici ve liretici enflasyonlar1 arasinda
herhangi bir Granger nedensellik iliskisi bulunamamaistir. Son olarak, Bas¢1 doneminde sadece
dolar kurundan ve iiretici enflasyonundan politika faizine dogru tek yonlii Granger nedensellik
iliskisi bulgusuna erisilmistir. Sonug olarak, arastirmaya konu olan degiskenler arasindaki
nedensellik iliskilerinin farkli donemlerde degistigi sdylenebilir.
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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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Kupiir Bazinda Tiirkiye’deki Nakit Talebi

Ozet:

Bu ¢aligmada nakit talebini etkileyen faktorler hem toplamda hem de yiiksek, orta ve diislik
degerli banknotlar gruplandirmasi c¢ergevesinde analiz edilmistir. Bulgular, gelirdeki artisin
nakit talebinde artisa yol agtigini ve orta ve diisiik degerli kuptirlerin islem amacl kullaniminin
daha yogun oldugunu gostermektedir. Reel faizdeki artis nakit talebini diisiirlirken yiiksek
degerli banknotlarin talebinde daha gii¢lii etkisinin olmas: bu kupiirlerin daha ¢ok deger
saklama araci1 olarak talep edildigi ile iliskilendirilmektedir. Bununla birlikte, kartl
harcamalarin en ¢ok orta degerli kupiirler i¢in ikame etkisi olusturdugu sonucuna ulasilmstir.
Ek olarak, finansal belirsizlikteki artig tiim kupiir gruplarinda nakit talebini artirirken; doviz
kurlarindaki artisin nakit talebini negatif yonde etkiledigi sonucuna ulagilmistir.
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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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Tiirkiye’de Yasam Memnuniyeti ve Mutlulugun Sosyo-Ekonomik
Belirleyicileri

Ozet:

Bu ¢alismanin amaci, Tiirkiye’de bireylerin mutluluk ve yasam memnuniyet diizeylerine etki
eden faktorleri tespit etmektir. Bu baglamda, ¢alismada TUIK’in 2020 Yasam Memnuniyeti
Aragtirmast mikro veri seti kullanilarak bireylerin sosyo-ekonomik ve demografik
Ozelliklerinin yasam memnuniyeti ve mutluluklar1 6zelinde farklilasip farklilagsmadigi sirali
probit model (ordered probit model) yontemi ile analiz edilmistir. Calismanin sonucunda,
bireylerin yasam memnuniyeti ve mutluluklarina etki eden faktorlerin genel olarak benzestigi
ortaya konmustur. Elde edilen sonuglar, bireylerin saglik ve gelirlerinden memnuniyeti arttik¢a
ve gelecege dair olumlu beklentileri yiikseldikge mutluluk ve yasamdan memnuniyetlerinin
arttigini gostermektedir. Bunun yaninda, kadmlarin erkeklere ve bekarlarin evlilere kiyasla
mutluluk ve yasam memnuniyetlerinin artma olasiliginin daha ytiksek oldugu tespit edilmistir.
Ote yandan, bireylerin egitim seviyeleri bir kategori yiikseldikce mutluluk diizeylerinin diistiigii
fakat yasam memnuniyetlerinin arttig1 tespit edilmistir. Yapilan analizler sonucunda yas ile
mutluluk diizeyi arasinda dogrudan istatistiksel olarak anlamli bir iliski tespit edilememisse de
65 yas Ustll bireylerin 25 yasindan kiiciiklere kiyasla yasam memnuniyetlerinin artma
olasiliginin daha yiiksek oldugu goriilmiistiir.
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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.

Keywords: Just transition, Green transformation, Poverty, Multidimensional poverty
approach
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Adil Gegisi Cok Boyutlu Yoksulluk Yaklasimi Perspektifinden
Planlamak

Ozet:

Iklim krizinin geldigi nokta itibariyle yesil doniisiim artik bir zorunluluk haline gelmistir.
Cesitli llkeler, uluslararasi kuruluslar, sendikalar, STK’lar ve akademi; yesil doniisiimii
gerceklestirebilmek icin atilmasi gereken adimlar1 planlamaktadir. Karbon vergisi, sinirda
karbon uyarlamasi mekanizmasi ve komiirden ¢ikis bu planlarin i¢inde yer almaktadir. Hem
gezegenin gelecegi i¢in hem de kiiresellesmenin ulastig1 diizey géz Oniine alindiginda kendi
ekonomisi i¢in Tiirkiye nin bu planlarin disinda kalmasi diistiniilemez. 2053 net sifir taahhiidi
kapsaminda Tiirkiye de komiirden kademeli ¢ikisi hedeflemektedir. Tiim bu gelismeler ile
birlikte kimi sektorlerde doniisiim baskisi olugurken, bazi i kollarinin da sonunun geldigini
soylemek miimkiindiir. Komiirden ¢ikis ve yesil doniistimiin emek smifi iizerindeki olasi
etkileri diislintildligli zaman, adil bir geg¢is siireci tasariminin zorunlulugu ortaya ¢ikmaktadir.
Caligma kapsaminda c¢ok boyutlu yoksulluk yaklasimindan yola ¢ikilarak, adil gecis
tasariminda kullanilabilecek bir ara¢ Onerisinde bulunulmaktadir. Bu baglamda Oncelikle
Alkire-Foster metodu ile TUIK GYKA (2018-2020) mikro verilerinden faydalanilarak
“egitim”, “saglik”, “konut ve yasam kosullar1”, “sosyal ve ¢evresel faktorler” ve “ekonomik
durum” boyutlarindan olusan ¢ok boyutlu bir yoksulluk endeksi olusturulmustur. Sonrasinda
adil gecisten etkilenmesi beklenen kirletici sektorler belirlenerek, hanelerde s6z konusu
sektorlerde c¢alisan fertlerin varligina gore bir ayristirilmaya gidilmistir. Hesaplamalar ile
kirletici sektorlerde c¢alisan fertlerin oldugu hanelerin, bu sektorlerde ¢alisan fertlerin
bulunmadigi hanelere gore daha yoksul durumda oldugu sonucuna ulasilmistir. Buradan
hareketle Tiirkiye’de yesil doniisiim ve adil gegisin; yoksul yanlis1 ve bu siiregten etkilenmesi
beklenen tiim paydaslarin s6z sahibi olacagi sekilde planlanmasi gerektigi goriilmiistiir.
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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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EKONOMIK KALKINMA VE ISBIRLIGI ORGUTU
UYELERININ SEFALET INDEKSi KAPSAMINDA
DEGERLENDIRILMEST (2008-2021)

Ozet:

Makroekonomik performans ve vatandaslarin yasam memnuniyeti sefalet indeksi kullanilarak
kolaylikla olgiilebilmektedir. Arthur Okun tarafindan gelistirilen bu indeks, issizlik ve
enflasyon oranlarinin toplanmasi ile elde edilmektedir. Barro, bu verilere uzun vadeli devlet
tahvili faiz oranlar ile biliylime oranini ekleyerek indeksi genisletmistir. Ayrica literatiirde,
sefalet indeksinden biiyiime orani ¢ikarilarak olusturulan, telafi edilmis sefalet indeksi yer
almaktadir. Bu calisma, Estonya haricinde, Ekonomik Kalkinma ve Isbirligi Orgiitii (OECD)
tiyesi iilkeler kapsaminda hazirlanmistir. Calismada, OECD iiyesi iilkelerin Okun tarafindan
gelistirilen ve Barro tarafindan genisletilen sefalet indeksi kapsaminda karsilagtirma yapilmast
amaclanmaktadir. Makroekonomik gostergeler kullanilarak {ilkeleraras1 karsilastirma
yapilmasi, bu sayede benzerlik ve farkliliklarin ortaya konulmasi ¢aligmanin motivasyon
kaynagimni olusturmaktadir. Calismada kullanilan veriler 2008-2021 dénemini kapsamakta ve
bu durum; kiiresel kriz, Avrupa bor¢ krizinin ortaya ¢ikmasi ve derinlesmesi, kiiresel salgin
donemlerinin degerlendirilmesine olanak saglamaktadir. Bu sayede, kiiresel anlamda yasanan
krizler OECD filkelerinin sefalet diizeyi iizerinde etkili midir sorusu yanitlanmis olacaktir. Bu
sorunun, ilerleyen siiregte ekonometrik veya istatistiksel agidan yanitlanmasi igin caba
harcanacagr ve bu c¢alismanin da s6z konusu calismalar acisindan temel olusturacagi
disiiniilmektedir.
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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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TURKIYE’DE HANEHALKI BORCLUGU VE OZEL
BORCLARIN ROLU: HANEHALKI TUKETIM VE
FINANSMAN ARASTIRMASI BULGULARI

Ozet:

Bu makale, Tiirkiye Cumhuriyet Merkez Bankas: Hanehalki Finansman ve Tiiketim Anketi
(HAFTA) verilerini kullanarak Tiirkiye'de hanehalk: bor¢lulugunu ve 6zel borglarin roliinii
analiz etmektedir. HAFTA, basta finansal varlik ve ylikiimliilikler olmak {izere hanehalk1
servetinin gesitli bilesenlerine iliskin 6zgilin bilgiler icermektedir. Geri 6denmesi beklenen
akraba veya arkadaslara verilen 6zel borglar, genellikle daha gayri resmi finansal sistemleri
olan ekonomilerde yaygindir. Ampirik analizler, Tiirkiye’de hanelerin neredeyse iigte birinin
diger hanelere borg verdigini gostermektedir. HAFTA'ya gore 6zel borglar, toplam hanehalki
borcu igerisinde teminatsiz kredilerden sonra ikinci en yiiksek paya sahiptir. Tiirkiye’de ev
sahipliginin yiiksek olmasina ragmen, ipotekli konut kredisi kullanimi nispeten diisiik
kalmaktadir. Bu durum hanelerin, sahip olduklar1 varliklarla ya da akraba ve/veya
arkadaglardan alinan 6zel bor¢lara dayanarak ev satin aldiklarinin bir gostergesi olabilir. Ancak,
0zel borclarin alinma nedenlerine bakildiginda, konut satin almanin ilk oncelik olmadig:
gorlilmektedir. Hanehalklar1 esas olarak ge¢im masraflarim1  karsilamak ve diger
borglarini/kredilerini kapatmak i¢in arkadaglarindan ve/veya akrabalarindan bor¢ almaktadir.
Ayrica, 6zel borg¢larin, diisiik ve orta gelir grubundaki hanehalklari ile daha az egitimli, serbest
meslek sahibi ve finansal kredi kisit1 olan hanehalklar tarafindan daha fazla kullanildig:
goriilmektedir.
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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 YUMUSAK GECIiSLI
DOGRUSAL OLMAYAN BIRIM KOK TESTI ILE
INCELENMESI: KIRILGAN BESLi ULKELER ORNEGI

Ozet:

Bu c¢alismanin temel amaci Brezilya, Endonezya, Hindistan, Giliney Afrika ve Tiirkiye’den
olusan kirilgan begli iilkelerinde enflasyon yakinsamasini hem ADF, KPSS gibi dogrusal
olmamaya ve yapisal degisime izin vermeyen geleneksel birim kok testleri ile hem de sadece
yapisal degisime izin veren Fourier KPSS birim kok testi ile sinamak ve elde edilen sonuglari
yumusak gecisi ve dogrusal olmamay1 dikkate alan bir birim kok testi olan Hepsag (2021) ile
karsilagtirarak politika onerileri olusturmaktir. Analiz sonuglarina gére ADF birim kok testi
sonuglar1 Orneklem grubundaki iilkelerin tamaminda enflasyon yakimsamasmin gecerli
olmadigini tespit ederken, KPSS birim kok testine gore Hindistan digindaki tim iilkelerde
enflasyon yakinsamasinin gecerli oldugu belirlenmistir. Fourier KPSS birim kok testine gore
ise Tiirkiye digindaki biitiin iilkelerde enflasyon yakinsamasinin gegerli oldugu tespit edilmistir.
Hepsag (2021) test sonuglarina gore ise analize dahil edilen biitiin {ilkelerde enflasyon
yakinsamasinin gegerli oldugu tespit edilmistir. Duraganlik analizi sonuglar1 arasindaki bu
farkliligin temel sebebinin testlerin agiklama giiglerindeki farkliliktan dolay1 olustugu
distiniilmektedir.
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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.

Keywords: Turkey, Geopolitical Risk, Global Economic Policy Uncertainty, International Oil
prices, Inflation, Wavelet coherence method
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Dissal soklar, Uluslararasi Petrol Fiyatlar1 ve Enflasyon
Arasindaki Dinamik Iliskilerin Analizi; Siirekli Dalgacik
Yaklasimindan Kanitlar

Ozet:

Bu calismada, Tiirkiye i¢in Ocak 2001 ve Ocak 2022 arasindaki aylik veriler kullanilarak
jeopolitk risk, kiiresel ekonomik politika belirsizligi, uluslararasi petrol fiyatlar1 ve enflasyon
arasindaki zaman ve frekans alanindaki dinamik etkilesimler analiz edilmistir. Dalgacik
tutarlilik modeli (Wavelet coherence) cergevesinde, ham petrol fiyati ile enflasyon arasinda
birlikte hareket derecesinin zaman icinde ve farkli dinamikler boyunca etkilesimleri tespit
edilmistir.  Zaman-frekans uzayinda analiz yapmamiza yardimci olan ¢apraz dalgacik
doniisiimii (cross wavelet transform) ve dalgacik tutarliligi (Wavelet coherence) yontemleri ile
kiiresel ekonomik politika belirsizligi ve jeopolitik risklerin uluslararast ham petrol fiyatlarina
yon verdigi ve boylece enflasyon iizerindeki momentum giicliniin 6nemli tarih araliklarindaki
duyarliligr kanitlanmistir. Kiiresel digsal soklarin Uluslararas: petrol fiyati {izerindeki yon
degistirici etkisi ile enflasyon arasinda farkli zaman dilimlerinde 6nemli bir momentum etkisi
tespit edilmistir. Bu bulgular, Tiirkiye baglaminda politika yapicilar ve yatirimeilar i¢in 6nemli
politika ¢ikarimlari saglamaktadir.

Anahtar Kelimeler: Tirkiye, Jeopolitik Risk, Kiiresel Ekonomi Politika Belirsizligi,
Uluslararasi Petrol fiyatlari, Enflasyon, Dalgacik tutarlilik yontemi
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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.

Keywords: COVID-19, polarization, social trust, trust in politicians
JEL Codes: D91; C93; H41; D72
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Measuring inflation in the Pandemic

Aftab Chowdhury
Cardiff University,UK
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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.

Keywords: Coronavirus (COVID-19) Pandemic, Inflation measurement, Household Final
Consumption Expenditure (HHFCE), Consumer Price Index (CPI)
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COVID-19 Pandemic Induced Economic Uncertainty for Turkish
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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.

Keywords: Economic uncertainty, Covid-19 Pandemic, Firm-level analysis, Turkey
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FINANCIAL POLICIES AND INCOME INEQUALITY
DURING COVID 19: AN EVALUATION IN THE CASE OF
SELECTED OECD COUNTRIES AND TURKEY

Hakki Hakan Yilmaz
Atilim University, Turkey
hakan.yilmaz@atilim.edu.tr

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 x (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 (Yilmaz etal, 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.

Keywords: Inequality, Fiscal Policy Pandemi
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COVID 19 DONEMINDE UYGULANAN MALIYE
POLITIKASI VE GELIR ESITSiZLiGi: SECILMIS OECD
ULKELERI VE TURKIYE ORNEGINDE BiR
DEGERLENDIRME

Ozet:

Bir halk saglig1 krizi olarak ortaya ¢ikan ve sonrasinda da ekonomik krizle biitiinlesen kiiresel
salgimin etkileri her yerde ve her sektorde ayni hissedilmemistir. Yasanan salgin basta gelir
esitsizligi olmak {izere bircok esitsizlik tiirlinde gozlemlenebilir artiglar1 beraberinde
getirmistir. Gelir esitsizliginin diizeltilmesinde maliye politikas1 araglar1 olan vergiler ve
transferlerin hem etki giiciiniin lilke kosullar1 geregi farklilasmasi kriz zamanlarinda politika
onceliklerin degigsmesi nedeniyle kimi iilkelerde bu amaca yeterince hizmet edememesi ve hatta
bazi durumlarda gelir dagiliminin daha fazla bozulmasina yol agmasi gibi sorunlar giindeme
gelmistir. Calismanin amaci pandemiden kaynakli yasanan ekonomik krize yonelik uygulanan
maliye politikas1 tedbirleri ile gelir esitsizligi arasindaki iliskiyi analiz etmektir. Gelir ve
harcama yonlii olmak iizere uygulanan maliye politikasi tedbirlerinin gelir esitsizligi tizerindeki
etkisi ¢alisma kapsaminda ele alinacaktir. Bu ¢ercevede, Covid19 salgininin gelir dagilimi ve
esitsizlik tizerindeki etkilerine goz atilacak ama ayni zamanda hanehalki arasindaki gelir
esitsizliginin diizeltilmesinde kritik Oneme sahip olan vergiler ve transferlerin pandemi
kosullar altinda yarattig1 etki ve sonuglarin segili iilkeler {izerinden incelemesi yapilacaktir.
Caligma esas olarak, kamu politikalar1 sonucu gelirin yeniden dagilimini bize gdsteren ikincil
dagitimda dogrudan rol oynayan vergiler ve transferler 6zeline yogunlasacaktir. Calismanin
yontemi gelir esitsizligi Ol¢iimiinde kullanilan birincil ve ikincil dagilim ayriminda gini
katsayilarindaki degisim {iizerinden bir analiz gelistirilmesine dayanmaktadir.  analiz
gelistirilecektir. Salgin dncesi ve salgin doneminde birincil ve ikincil dagilimlara iliskin bu
katsayilarin gelisim egilimlerine bakilacak ve salgin donemindeki degisim ortaya konulacaktir.
Kamu politikalarinin vergi ve transfer harcamalari sonrasi1 degisimine bakmak i¢in Gini
katsayilarimin karsilastirilmasi Reynolds-Smolensky 6l¢iisii ile yapilmaktadir. Bu kapsamda Gx
vergi Oncesi (piyasa dagilimi), Gx-t vergi sonrasi (transferler hari¢ kullanilabilir gelir) Gini
katsayilarin1 ve (YE) yeniden dagitim etkisini gostermek tizere iki Gini katsayis1 tizerinden bu
hesaplama yapilmaktadir. Bu yaklagimda Gini katsayis1 degisim Olciisii asagidaki formiil
cercevesinde hesaplanacaktir: YE = 100 x (Yd+t-g — Yd-g)/Yd+t-g Kakwani endeksi ise kamu
miidahalesinin artan oranliligmmi o6lgen bir endekstir. Kakwani (1977) calismasinda Gini
yaklasimimi kullanarak vergi sisteminin artan oranliligim1 6lgmeye calismistir. Kakwani
(1977)’ye gore birincil gelir dagilimu ile ikincil gelir dagilimi arasindaki fark vergi sisteminin
artan oranliligin tam bir Ol¢iisiinii bize vermemektedir. "Verginin artan oranlilig1" kavramu,
verginin gelir esnekligiyle ilgilidir. Verginin gelir esnekligi, gelire orantili vergiler i¢in her
zaman birim esneklige esit oldugu i¢in, verginin artan oranliligiin bir 6l¢iisii, verginin gelir
esnekliginin birim esneklikten sapmasinin biiyiikliigiine bagl olmalidir. Bu kapsamda Tiirkiye
icin yukarida 6zetlenen ii¢ endeks tizerinden Tiirkiye icin bir analiz yapilacaktir. Boylece, Gini
nedeksi yaninda Tiirkiye 6zelinde pandemi siirecinde vergi ve transferlerin yeniden dagitim
etkisini gostermek ilizere Reynolds-Smolensky Ol¢iisii ve vergilerin gelir esnekligine bagh
olarak gelir dagilimma olan etkisinin goriilmesi i¢in Kakwani endeksine yonelik
hesaplamalarda yapilmak suretiyle esitsiligin 6l¢timiine farkli sekillerde bakilmis olacaktir. Bu
maksatla ¢aligmada, 2020 Gini degerleri i¢in OECD resmi verileri (mevcutta 2020 yil1 verileri
aciklanan OECD filkelerine ait veriler iizerinden) ve Covid-19 siiresince gelir esitsizligini 5
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iilke icin (Fransa, Almanya, italya, Ispanya ve Isveg) inceleyen Clark ve ark. tarafindan yapilan
calisma olan ECINEQ (2020) verileri kullanilacaktir. Tiirkiye i¢in ise TUIK Gelir ve Yasam
Kosullar1 Anketi sonuglar1 ile Tiirkiye'de Gelir Uzerinden Alinan Vergilerin Yeniden Dagitim
Etkisi: 2002-2013 Doénemi (Yilmaz ve ark, 2016) calismasi dikkate almacaktir. Mali
politikalara iligkin olmak {iizere, kamu politikalarinin yeniden dagitimdaki etkisinin analiz
edilebilmesi i¢in, IMF’nin diizenli araliklarla giincelledigi ve 197 iilke i¢in toplanilan Covid-
19 siiresinde politika takibi izlencesinden ; benzer sekilde, OECD’nin 66 iilke i¢in pandemi
siiresince vergi politikalarini izledigi veri dokiimanlarindan ve Diinya Bankasi tarafindan
paylasilan “Poverty and Shared Prosperity 2020: Reversals of Fortune” ile OECD nin 6zellikle
mal yonetim ve biitce politikalarma iligkin yayinladig1 ¢esitli raporlardan yararlanilacaktir.
Calismada elde edilen bulgu ve sonuglarla pandemi kosullarinin ve bu kosullarla miicadele
cercevesinde lilkelerin vergiler ve harcamalar yoluyla ger¢eklestirdikleri mali politikalarinin
nasil sekillenecegine yon veren veya politikalar1 kisitlayan yapisal dinamiklerin iilkeler
acisindaki gelir esitsizligini daha fazla tetikleyen unsurlara dontisebileceginin ortaya konulmasi
amaclanmistir. Bu kapsamda tilkelerin uyguladigi gelir ve harcama yonlii mali programlar ile
gelir esitsizligi arasindaki iligkinin sonuglari ele alinan pandemi dénemi icin ortaya konmus
olacaktir. Ayrica tilkelerin Covid-19 kapsaminda hayata ge¢irdigi devlet miidahalelerin yeniden
dagitima olan etkilerinin her zaman olumlu olamayacagi, bu politikalarin hacimlerinin yan1 sira
politikalardan etkilenen hedef kitleye bagli olarak da sonuglarin farklilik gosterebilecegi
Ongoriilmiistiir. Sonugta devletlerin vergi ve transferler gibi iki maliye politikas1 aracini etkin
bir sekilde kullanarak yeniden dagitim talebini daha baskin bir sekilde karsilamasmin ve
progresif mekanizmalar gli¢lendirmesinin gerekliligi ortaya konacaktir.

Anahtar Kelimeler: Esitsizlik, Maliye Politikas1 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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Analysis of dynamic connectedness among sovereign CDS premia
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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 Yilmaz (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.

Keywords: Connectedness, Soverign CDS premia; Spillovers, TVP-VAR analysis
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The Global Crisis, Behavioral Economics, and Turkey

Feyza Ozdinc
Gaziantep University, Turkey
feyzaozdinc@gmail.com

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,
homo-economicus
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Network Structure of Turkish Interbank Market
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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.

Keywords: Network analysis, Financial interconnectedness
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Refugee influx does not cause crime
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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 Kirdar et al. (2022)
and “more refugees, more crime” by Akbulut-Yiiksel et al. (2022) are washed away even in the
face of correct empirical procedures or good proxies of criminal activity.

Keywords: Crime, Refugees, Syrians, Turkey
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Informal sector: Stepping-Stone or Dead End for Immigrants ?
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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
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The Impact of Syrian Refugees on the Overeducation of Natives:
Evidence from Turkish Labor Markets
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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.

Keywords: refugees, overeducation, immigration, Syria, Turkey, difference-in-differences,
instrumental variables
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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 (Sayistay), 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.

Keywords: municipality budget, local government expenditures, local government efficiency,
DEA, efficiency
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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.

Keywords: Pension system; tax system; demographic change; old-age poverty; optmal
insurance
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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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Tiirkiye’de Banka Kredilerinin Sabit Sermaye Yatirimlari
Uzerindeki Etkisi: Sektor Diizeyinde Bir Analiz

Ozet:

Tiirkiye’de sabit sermaye yatirimlarinin finansmani agirlikli olarak uzun vadeli bor¢lanma
imkant1 olan yabanci para (YP) cinsi kredilerle yapilmistir. Son yillarda doviz kurunda yasanan
oynakliktan dolay1 YP cinsi bor¢lanmanin riskli hale gelmesi ve Tiirk liras1 (TL) cinsi kredi
imkanlarindaki iyilesme TL cinsi kredi talebini artirmigtir. Bu ¢alismada 2009-2020 donemi
icin TCMB-TUIK Sektdr Bilangolar1 verileri kullanilarak yatirimlarin belirleyicileri analiz
edilmigtir. Yapilan tahminler 2016 yilindan sonra yatirimlarin TL cinsi kredi arzina olan
duyarlibigmin artigin1 gostermektedir. Ozellikle 2017 yiliyla birlikte KGF teminath kredi
arzindaki artig firma yatirimlarinin TL cinsi kredi arzina olan duyarliliginin artmasinda etkili
oldugu diistiniilmektedir. Yatirimlarin TL cinsi kaynaklara olan duyarliliginin artmasi para
politikasinin etkinligi ve dolarizasyonla miicadele a¢ilarindan 6nem arz etmektedir.

Anahtar Kelimeler: Sabit Sermaye Yatirimlari, Banka Kredileri, Panel Veri, Sektor
Bilancolari
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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 Ulkelerinde Toplam Faktor Verimliligi Yakinsamasi

Ozet:

Gelismekte olan iilkelerin kalkinma hedeflerine ulagsmalarinda faydalandiklar1 bir¢ok iktisadi
olgu bulunmaktadir. iktisadi olgulardan hangilerinin bu amaca hizmet ettiklerinin test
edilmesine yonelik literatiir oldukca genistir. Bu c¢alismada, belirtilen literatiirdeki basat
konulardan biri olan yakinsama olgusu, ilkelerin toplam faktdr verimliligi yakinsamasi
baglaminda incelenmektedir. Calismanin {ilke grubu MINT (Meksika, Endonezya, Nijerya,
Tirkiye) iilkelerinden olugsmaktadir. Bu amagla, 6ncelikle MINT iilkelerinin toplam faktor
verimlilikleri hesaplanmistir. Sonrasinda ise, yakinsama hipotezi, ¢esitli dogrusal olmayan
birim kok testleri uygulanarak test edilmistir. Dogrusal olmayan birim kok testlerinin
uygulanmasi sayesinde hem veri liretim siirecindeki dogrusal olmama durumu hem de bu
durumun nereden kaynaklandig: tespit edilebilmektedir. Bir baska deyisle, verinin dogrusal
olmama durumu, zamanla degisen dogrusal olmama (yapisal kirilmalar), duruma bagli dogrusal
olmama ve her ikisinin bir arada oldugu hibrit dogrusal olmama durumundan kaynaklanabilir.
Bu calismada, cesitli dogrusal olmayan birim kok testleri toplam faktor verimliligi serisine
uygulanarak dogrusal olmamamin kaynaklar1 da tespit edilmektedir. Caligmanin bulgulari,
MINT iilkeleri i¢in farkli yakinsama durumlariyla karsilagildigini ortaya koymaktadir.

Anahtar Kelimeler: Toplam faktor verimliligi, Yakinsama, Dogrusal olmayan birim kdk
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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
literatiire 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.

Keywords: Functional Income Distribution, Growth, Demand, Post-Keynesian Economics,
EU Countries
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Fonksiyonel Gelir Dagilimi ile Ekonomik Biiyiime Iliskisinin
Ucret Cekisli Buyiime Yaklasimi ile Analizi: AB Ulkeleri icin Bir
Uygulama

Ozet:

Caligmanin amaci, secilmis AB iilkelerinde emek ve sermaye arasindaki gelir boliisiimiiniin
ekonomik biiylime performansi lizerindeki uzun dénem etkilerini post-Keynesyen yaklasima
dayali olarak analiz etmektir. Calismada kullanilan ampirik model Bhaduri ve Marglin (1990)
caligmasini baz alan post-Kalekyen literatiirii temel almaktadir. Ucretlerin milli gelir i¢indeki
payindaki degismeler bazi iilkelerde biliylime {izerinde olumsuz yonde etkiye sahip olurken,
bazi lilkelerde ise olumlu yonde etkiye sahip olabilmektedir. Bhaduri ve Marglin (1990) ticret
payindaki artiglarin toplam talebi ve dolayisiyla toplam ¢iktida bir artisa yol agmasini
ekonominin iicret-gekisli bir talep yapisma sahip olmasiyla aciklamaktadir. Ucret paymdaki
degismeler toplam talep yapisi ilizerinde uzun dénem analizlerinde her zaman ayni etkiye mi
sahiptir? Bir ekonominin talep yapisinin licret ¢ekisli veya kar ¢ekisli olmas1 zamana gore
degisebilir mi? Bu calismanin temel motivasyonunu bu iki temel soru olusturmaktadir.
Caligmada secilmis AB iilkelerinin toplam talep yapisinin analizinde zamanla degisen
regresyon modeli kullanilmaktadir. Onsel bulgular, bazi AB iilkelerinin talep yapisinin
donemsel olarak degisebilecegini, bazilarinin da talep yapisinin dénem boyunca ayni
olabilecegini gostermektedir.

Anahtar Kelimeler: Fonksiyonel Gelir Dagilimi, Biiyiime, Talep, Post-Keynesyen iktisat,
AB Ulkeleri
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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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TURKIYE’DE EKONOMIK BUYUMENIN CINSIYET VE
EGITIiM TEMELINDE iSSIZLiGE ETKISI

Ozet:

Issizlik orani ile ekonomik biiyiime arasinda var olan negatif iliski literatiire Okun Yasas1 olarak
adlandirilmaktadir. Bu ¢alismada Vektor Otoregresif (VAR) yonteminden yararlanarak
2009:Q1-2020:Q4 donemi igin Tiirkiye’de ekonomik biiylimenin cinsiyet ve egitim temelinde
igsizlik oranina etkisi incelenmektedir. Calismada biiylime oranini temsilen cari fiyatlarla reel
gayrisafi yurtici hasila degiskeni, igsizlik oranini temsilen genel issizlik, erkek issizlik ve kadin
igsizlik oran1 kullanilmaktadir. Literatiirden farkli olarak hem kadin hem de erkeklerin egitim
seviyesine gore issizlik oranlart modellere dahil edilerek Tiirkiye’de biiyiime oranlarinin hangi
cinsiyet ve egitim seviyesinde issizlige daha fazla etki ettigi saptanmaktadir. Caligma
kapsaminda yapilan literatiir aragtirmasinda ekonomik biiylimenin kadin ve erkek issizlik
oranina etkisini inceleyen caligmalara sik¢a rastlanirken, ekonomik biiylimenin kadin ve
erkeklerin egitim durumlarma gore issizlikleri iizerindeki etkisini analiz eden bir ¢aligmaya
rastlanilmamistir. Bu yoniiyle caligmanin literatiire katki yapmasi beklenmektedir. Calismanin
hem betimsel (descriptive) ve hem de ekonometrik analiz bulgularindan birincisi, ele alinan
donemde, ekonomik biiyiimenin genel ve erkek igsizlik orani diislirdiigli ancak kadin issizlik
orani iizerinde etkili olmadigim gostermektedir. Ikinci bulgu ise ekonomik biiyiimenin
erkeklerde temel ve orta egitim seviyesindeki issizligi azaltirken ileri egitim seviyesinde etki
etmedigi, kadinlarda ise herhangi bir egitim seviyesinde igsizligi diisiirmedigi yoniindedir.
Caligmadan elde edilen sonuclar Tirkiye’de kadin issizlik oranini diigiirmede ekonomik
bliylimenin kendi basina yeterli olmadigi, biiyliimenin yaninda kadinin istthdama katilmasini
destekleyecek olan kadinlara istihdamda pozitif ayrimcilig tantyacak politikalarin gerekliligini
gostermektedir.
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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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Kiiresellesme, Dogrudan Yabanci Yatirimlar ve CO2 Emisyonu
Mliskisi: BRICST Ulkeleri

Ozet:

Kiiresellesme tiim tilkeleri ekonomik, sosyal ve politik olarak etkilemektedir. Gelisen teknoloji,
ticari faaliyetlerin serbestlesmesi, uluslararasi finansal yapinin giiclenmesi ve ¢ok uluslu
sirketlerin artan faaliyetleri ile kiiresellesme diinyayr hizla ve tamamen degistirmektedir
(Garrett, 2000). 20. yiizyilin sonlarindan itibaren kiiresellesmenin etkilerinin her alanda
yayginlagmasiyla birlikte ¢evresel etkilerini inceleyen c¢alismalar hiz kazanmistir. Ancak
literatiirde genel olarak ticari agiklik kiiresellesmenin bir gostergesi olarak kullanilmis ve
ekonomik etkileri incelenmistir. Dreher (2006) tarafindan gelistirilen kiiresellesmeyi
ekonomik, sosyal ve politik olarak ii¢ boliime ayiran KOF kiiresellesme endeksinin
kullanilmasi, etkilerin farkli agilardan degerlendirilmesine olanak saglamaktadir. Bu ¢calismada,
BRICST (Brezilya, Rusya, Hindistan, Cin, Giiney Afrika ve Tiirkiye) ekonomilerinde
kiiresellesme, dogrudan yabanci yatirnmlar ve CO2 arasindaki iligki farkli ekonometrik
teknikler kullanilarak 1990-2018 donemine ait yillik verileri ile arastirilmistir.
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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 Arasindaki Metodolojik
Tartismalar Uzerine Baz1 Diisiinceler

Ozet:

Lionel Robbins ve Terence Hutchison, iktisadi diigtinceler tarihinde 20. yiizyilda 6ne ¢ikan
seckin iktisatcilar arasinda yer almaktadir. Iktisat teorisi ve politikasi, iktisadi diisiinceler tarihi
ve iktisat metodolojisi gibi iktisadin muhtelif boyutlar1 hakkinda rahatlikla kalem
yiiriitebildiklerini belirtmek miimkiindiir. Bununla birlikte, bildirinin amaci, Robbins ve
Hutchison’in iktisat metodolojisi kapsaminda farklilik arz eden goriislerini degerlendirmektir.
Bu baglamda Hutchison’in elestirel tavri, Robbins’in metodolojik konumunu kavrayabilme
hususunda kalkis noktas1 olarak benimsenmistir. Bu amac ve kapsam dogrultusunda bildiride
baslica dért konu ele almacaktir. 11k olarak, iktisat teorisinin bazi postulatlarinin ihtilafli yonleri
Robbins ve Hutchison’in tahlillerine atifta bulunularak incelenecektir. Akabinde pozitif ve
normatif iktisat ayrimi, Robbins ve Hutchison’in yaklagimlar 1s18inda tartigilacaktir.
Devaminda iktisat metodolojisinde tiimdengelim ve tiimevarim yontemleri ile bunlarin 6ne
c¢ikan savunucular tarihsel arka planiyla 6z olarak siiflandirilacaktir. Robbins ve Hutchison
karsilastirmasi, bu konuyu sihhatli bir bicimde analiz edebilmek i¢in makul bir zemin teskil
edecektir. Son olarak, Robbins ve Hutchison’in metodolojik anlayislarinda doniim veya kirilma
noktalarinin var olup olmadig: tespit edilecek ve metodolojik yaklasimlarinin son kertede ne
Olclide birbirine yakinlastigi kesfedilmeye c¢alisilacaktir. Neticede, bu bildirinin muhtemel
bulgulariyla iktisat metodolojisi yazinina miitevazi bir katkida bulunmasi timit 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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AKADEMIK DEDELERIMIZDEN BIZE KALAN: BILIMSEL
YONTEM, DISIPLIN VE ICERIK

Ozet:

1933 yilinda Tiirkiye’de gerceklesen liniversite reformu sonrasinda Nazi Almanyasi’ndan kagip
genc Tirkiye Cumhuriyeti’'ne sigman bilim insanlar1 sadece iktisat alaninda degil diger
disiplinlerdeki yetismis akademisyen ac¢igini da kapatarak iilkenin yiiksekdgretim sisteminde
kurucu roller iistlenmistir. 1936 yilinda Istanbul Universitesi Iktisat Fakiiltesi’nin kurulmasina
onciiliik eden bu miilteci hocalar, bir yandan Iktisat Fakiiltesi’nde olusturduklar1 miifredat ve
doktora programu ile dikkat ¢ekerken 6te yandan vergi kanunlar1 ve calisma yasamina dair
mevzuatlarin yapilmasinda 6nemli gorevlerde bulunarak erken cumhuriyet donemi akademik
diinyasinda 6nemli bir konum edinmislerdir. Boyle bir konumu elde etmis ilgili hocalarin
Tirkiye’nin iktisadi yasamina yaptig1 ciddi katkilar, gerek iktisat tarihi gerekse de iktisat
egitimi tarihi agisindan yeterince tartigilmamistir. Literatiirdeki bu eksikligi gidermek amaciyla
bu ¢alismada, 1930’larda Tiirkiye’ye gelen ve iktisat egitimini sekillendiren Alman hocalarin
biraktig1 akademik miras tartismaya agilacaktir. Bu baglamda, 2021-2022 dénemini kapsayan
siiregte yirmi tane iktisat hocasi ile yapilan miilakatlardan yola ¢ikilarak olusturulan veriler
kullanilip Tiirkiye’nin iktisat tarihi ve iktisat egitimindeki Alman ekoliiniin izleri stirtilecektir.

Anahtar Kelimeler: Universite Reformu, Alman Hocalar, Istanbul Universitesi, Iktisat
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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.

Keywords: Ultimatum game, Reliability, Sharing, Equity, Altruism.
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Kisilerin Giivenilir Olmasi, Paylasimda Esitligi Saglayan Unsur
mudur? Bir Ultimatom Oyunu Uygulamasi
Ozet:

Ana akim iktisat insanlarin tam bilgi ortaminda rasyonel kararlar verdigi ve sadece kendi
faydasini maksimize etmeye calistigi {lizerinden analizler yapmistir. Son donemde Yeni
Kurumsal Iktisat ve Davranissal Iktisat, ana akimin rasyonel birey varsayimlarini elestirerek
daha gercekei ¢oziimlemeler liretmektedir. Gergek hayatta insan, eksik bilgi, islem maliyetleri
ve eksik sozlesmeler ile ortamindadir. Ayrica bireyler, kararlarinda diger insanlar1 da diistinerek
hareket etmektedirler. Bu noktada, paylasimda adalet, kisilik 6zelliklerinden, durumsal
faktorlerden ve diger etkilesimlerinden etkilenebilmektedir. Bu calismada 412 yetiskin
iizerinden bir calisma yapilarak, Ultimatom Oyununda davramislarin nasil sekillendigi
arastirtlmigtir. Buna gore 3 farkli durum belirlenerek teklif veren kisinin dnce standart oyunda
10 bin TL’yi boliistiirmesi istenmistir. Daha sonra karsidaki kisinin ihtiyag sahibi birey oldugu
sOylenerek yapilan teklifin yenilenmesi istenmistir. Son asamada ise ihtiya¢ sahibi birey
hakkinda teklif eden kiside siliphelerin olustugu durumda teklifler alinmistir. Elde edilen
bulgulara gore insanlar ihtiya¢ sahiplerine daha digerkam davranmaktadirlar. Standart oyunda
verilen teklif ortalamasi 4264 TL iken, ihtiya¢ sahibi olan bireylere verilen teklif artirilmakta
ve ortalama 6667 TL’ye yiikseltilmektedir. Ancak kisilerin giivenilir olmasi sorgulanir hale
geldiginde, teklif alan birey ihtiya¢ sahibi olmasina ragmen verilen teklif ortalama 4658 TL
olmaktadir. Bu bulgu, siipheli durumlarda verilen teklifin oldukca azaltildigi anlamina
gelmektedir. Ayrica kadinlarin gergek ihtiya¢ sahiplerine erkeklerden daha yiiksek teklif
sundugu bulgusu da elde edilmistir.
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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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Resilience to crude oil: Australian evidence on litigation funding
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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 Izmir. 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
Izmir 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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JEL Codes: 1L.94; L12; M21

https://icetea2022.teacongress.com/ 158



TURKIYE ICE-TEA2022

8th International Conference on Economics

& 7% EKONOMI KURUMU eer e 3083

Cappadocia University, Nevsehir, Turkey

Education Market Design In the Presence of Peer Effects: Theory
and Evidence From South Korea

Oguz Bayraktar
University of Chicago,USA
obayraktar@uchicago.edu

Sam Hwang
University of British Columbia,Canada
hwangii@mail.ubc.ca

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;
Turkey
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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.

Keywords: education policy, peer effects, educational performance, educational producation
function, PISA.
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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 (vix)
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.

Keywords: Banking, Financial Failure
JEL Codes: C33, G21
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Banka Basarisizhklarinin Tahmini: Tiirkiye ve Cin Ornegi

Ozet:

Finansal sistemin en 6nemli bilesenlerinden olan bankalarda ortaya ¢ikan sorunlar, iilke
ekonomilerini tiimiiyle etkisi altina alma riski nedeniyle kritik Oneme sahiptir. Banka
basarisizliklarin 6nceden tahmin edilebilmesiyle tim ekonominin olumsuz etkilenmesi
Onlenebilir, yiiklenilecek maliyetler en aza indirilebilir. Diinyada artan bankacilik krizleri ve
son olarak 2008 kiiresel finansal krizi ardindan bu konunun 6nemi artmistir. Bu ¢aligmanin
temel amac1 diinyanin en biiyiik ikinci ekonomisi olma 6zelligi tagiyan Cin ve Tiirkiye’de banka
basarisizliklarinin nedenlerini karsilastirmali olarak ortaya koymaktir. Bu dogrultuda 2002-
2019 doneminde borsada islem goren bankalarin yillik finansal verilerinin yani sira bankalarin
faaliyette bulunduklar1 sektdr ve makroekonomik c¢evreye ait ¢esitli bagimsiz degiskenlerin
etkileri aragtirnllmistir. Bagimli degisken ise takipteki kredilerin toplam kredilere oraninin
yiiksekligiyle ifade edilmektedir. Cin bankacilik sektoriinde s6z konusu oranin %5’in altinda
olmas1 istenmektedir. Buna gore, takipteki kredilerin oram1 %35’in lizerinde olan bankalar
basarisiz, altinda olanlar ise bagarili olarak gruplandirilmistir. Calismada oncelikle finansal
rasyolar gruplandirilmasi amaciyla faktor analizi uygulannmig, daha sonra temerriit riskini
aciklayan degiskenler panel logit modeli ile aragtirilmistir. Caligmada sonucunda her iki tilkede
de en yliksek faktorler sirasiyla sermaye ve karlilik degiskenlerinden olugsmustur. Bu faktorler
ve volatilite endeksi (vix) bankalarin basarisizlik olasiliklarini azaltirken sorunlu kredilere
iligkin oranlar iilkelerde basarisizlik riskini artirmaktadir. Bu sonuglar, Tiirkiye ve Cin’de
borsada iglem goOren, nispeten biiyiik bankalarda sorunlarin birbirine benzer nedenlerden
kaynaklandigin1 gostermektedir.
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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.

Keywords: : Inflation, Econometrics, Tiirkiye
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TURKIYE’DE ENFLASYONU ETKILEYEN FAKTORLERIN
BELIRLENMESIi: EKONOMETRIK BiR UYGULAMA

Ozet:

Iktisat politikasinin en temel amaglar1 arasinda fiyat istikrarinin saglanmasi ve ekonomik
bliylimenin gergeklestirilmesi yer almaktadir. Bu iki temel amag¢ bazen birbiri ile
celisebilmektedir. Ote yandan fiyatlar genel diizeyindeki siirekli artiglar siyasi, sosyal ve
ekonomik dengeler iizerinde 6nemli etkilere yol agmaktadir. S6z konusu etkilerin 6nlenmesi
acisindan enflasyonun 1limli olmasi hem fiyat hem de finansal istikrarin saglanmasi giiniimiiz
diinyasinda biiylik 6nem tasimaktadir. Covid-19 pandemi siirecine kadar gelismis tilkelerin
ekonomik giindemlerinde enflasyonun problem olarak algilanmadig: giiniimiizle kiyaslaninca
stabil bir donem yasanmistir. Bu amagla gecmis 40 yila doniik olarak enflasyonla ilgili bir
sistemin varligini raporlamak amaglanmistir. Bu kapsamda Tiirkiye’de enflasyonu etkileyen
faktorler 1979:Q1-2019:Q4 donemlerini kapsayan ceyreklik verilerle ekonometrik zaman
serileri teknikleriyle analiz etmek hedeflenmistir. Analizde tiiketici fiyat endeks degerinden
elde edilen enflasyon orani bagimli degisken, kisa vadeli faiz orani, ekonomik biiylime orani
ve petrol fiyat1 ise bagimsiz degiskenler olarak belirlenmistir. Analiz sonucunda faiz orani,
ekonomik bliylime orani ve petrol fiyatinda meydana gelen artislarin enflasyon oranim
artirmasi beklenmektedir.

Anahtar Kelimeler: Enflasyon, Ekonometri, Tiirkiye
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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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GELISEN EKONOMILERDE DOGRUDAN YABANCI
YATIRIMLAR ILE POLITIK ISTIKRAR ILiSKISi

Ozet:

Dogrudan yabanci yatirimlar (DYY), ekonomik biiyiimeyi tetikleyen dnemli unsurlardan biri
olarak kabul edilmektedir. DY Y'nin ekonomik biiylimeyle olan etkilesimini ele alan ve bu
etkilesimi ¢ok sayida farkli makroekonomik degiskenleri icerecek sekilde ortaya koyan
calismalar bulunmaktadir. Bu c¢alismada ise, ekonomik biiylimenin temel bilesenlerini
belirlemede giderek daha 6nemli hale gelen makroekonomik dinamiklerden biri olan politik
istikrar ele alinmistir. Gelisen Ekonomiler (Emerging Markets) olarak nitelendirilen ve politik
yapinin ekonomik biiylimede bagat aktor oldugu iilkeler ele alindig1 bu ¢alismada politik istikrar
ile DYY arasindaki nedensel iligkinin ortaya konmasi amaglanmaktadir. Bu baglamda IMF
tarafindan Gelisen Ekonomiler olarak nitelendirilen 24 iilke, 1996-2020 dénemi i¢in Diinya
Bankasi veri tabanindan elde edilen veriler yardimi ile incelenmistir. DYY ig¢in belirtilen
iilkelerdeki DYY’in GDP i¢indeki pay1 alinmistir. Politik istikrar i¢in ise “Politik Istikrar ve
Siddetin/Terorizmin Yoklugu” verisi kullanilmistir. Degiskenler arasindaki iligkiyi incelemek
icin yatay kesit bagimliligin1 ve egim katsayilarinin homojenligini géz 6niinde bulunduran
Konya (2006) nedensellik testi uygulanmistir. Elde edilen bulgulara gére DYY ile politik
istikrar arasinda panelin genelinde iki yonlii nedensel iliski mevcuttur. Ulke bazinda
degerlendirildiginde ise Kamerun, Sili ve Romanya disindaki iilkelerde politik istikrarin
DY Y ’nin bir nedeni oldugu bulgusuna ulasilmistir. Bu bulgular, Gelisen Ekonomiler i¢in
politik istikrarin DY'Y ¢ekme konusunda dnemli bir faktor olduguna isaret etmektedir.

Anahtar Kelimeler: Dogrudan Yabanc1 Yatirimlar, Politik Istikrar, Gelisen Ekonomiler
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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.

Keywords: Economic growth, Government expenditures, ARDL, NARDL
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Tiirkiye’de Kamu Harcamalarinin Uzun Donemli Biiytimeye
Asimetrik Etkileri

Ozet:

Bu caligma, teorik ¢ergeve olarak, Cobb-Douglas tipi bir iiretim fonksiyonu ile tanimlanan bir
bliylime modelinden hareketle, 1960-2020 dénemi i¢in Tirkiye’de kamu harcamalar1 ve
ekonomik biiyiimenin, dogrusal ve dogrusal olmayan iligkisini kisa ve uzun dénem dinamikleri
baglaminda sinamaktadir. Bu amagla ¢alisma, kamu harcamalar1 oranindaki degismelerin kisi
basima GSYH biiylime oranini kisa ve uzun dénemde dogrusal ve dogrusal olmayan bir sekilde
etkileyip etkilemedigini ve varsa bu etkilerin Tiirkiye ekonomisinin genisleme ve daralma
donemlerinde asimetrik bir karakter sergileyip sergilemedigini tespit etmek igin ARDL ve
NARDL yoéntemlerini kullanmaktadir. Elde edilen bulgular, kamu harcamalar1 oran1 ve kisi
basina GSYH biiylime orani arasinda hem dogrusal hem de dogrusal olmayan uzun dénemli bir
iliskinin tanimlandigin1 géstermektedir. Buna gore, kamu harcamalar1 ve biiyiime arasinda uzun
donemli dogrusal bir iliski belirlenmistir, ancak katsayilarin istatistiksel olarak anlamli
olmadig1 bulunmustur. Bir diger bulguya gore, kamu harcamalar1 ve biiylime arasinda uzun
donemli dogrusal olmayan bir iliski tanimlanmistir ve kamu harcamalarindaki negatif soklarin
kisi bagina GSYH biiylime oranini uzun déonemde negatif olarak etkiledigi tespit edilmistir.
Ayrica, Wald testi sonucu, kamu harcamalarinin uzun dénemde biiylime oranini asimetrik
olarak etkiledigini gostermektedir.
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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 1998q1-2021qg4. 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-
VAR model.
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Kamu Tiiketim Harcamalarinin istthdam ve Ekonomik Biiyiime
Uzerindeki Zamanla Degisen Etkileri: Tiirkiye Ornegi

Ozet:

Bu ¢aligmada, kamu tiiketim harcamalarinin istthdam ve ekonomik biiyiime tizerindeki zamanla
degisen etkilerinin Tiirkiye ekonomisi &zelinde 1998q1-2021g4 donemi igin incelenmesi
amaglanmaktadir. Bu amacla calismada, degiskenler arasindaki iligkilerin dogrusal olmayan
yapisini dikkate alarak drnekleme donemi boyunca her bir tarihte sistemdeki bir degiskende
meydana gelen yapisal soka karsi diger degiskenlerin tepkisini dlgebilen Zamanla Degisen
Parametreli Vektor Otoregresyon (TVP-VAR) modelinden faydalanilmaktadir. Ampirik
sonuglar, istihdam ve biiylime degigkenlerinin kamu tiiketim harcamalarinda meydana gelen
pozitif yonlii soklar karsisinda vermis olduklar1 kisa vadeli (1 ve 2 ¢eyrek gecikmeli) tepkilerin
uzun vadeli (1 ve 2 y1l gecikmeli) tepkilere gére daha siddetli oldugunu gostermektedir. Daha
da onemlisi, sonuglar inceleme donemi baslangici itibariyle pozitif yonlii olan s6z konusu
tepkilerin yOniiniin  2008-2009 kiiresel finansal krizini takiben negatife dondugiini
gostermektedir. Bu sonuglar, kamu tiiketim harcamalarinin 2008-2009 kriz donemine kadar
istthdam ve ekonomik biiylime hizlarin1 destekledigini ancak bu durumun kriz déneminden
sonra tersine dondugiinii ortaya koymaktadir. Bu bakimdan Tiirkiye ekonomisinde
makroekonomik aktiviteyi canlandirmak iizere harcama odakli politikalar gelistirilirken
degiskenler arasindaki iliskilerin donemden doneme degiskenlik gosterebileceginin veya bu
iligkilerin dogrusal olmayan dogasinin dikkate alinmas1 6nem arz etmektedir.

Anahtar Kelimeler: Kamu Tiiketim Harcamalari, Istihdam, Ekonomik Biiyiime, TVP-VAR
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.

Keywords: Economic growth, capital flows, panel ARDL
JEL Codes: 040, F21, C23

https://icetea2022.teacongress.com/ 172



TURKIYE ICE-TEA2022

E . 8th International Conference on Economics
‘q{‘ EKONOMI KURUMU September 1-4, 2022

Cappadocia University, Nevsehir, Turkey

Sermaye Akimlarimin Ekonomik Biiyiimeye Etkileri: Panel ARDL
Yaklasim

Ozet:

Bu ¢aligma, teorik motivasyon olarak tiim biriktirilebilir sermaye girdilerine gore sabit getiri ve
her bir girdi i¢in azalan verimliligin gecerli oldugu Cobb-Douglas tipi bir {iretim fonksiyonu ile
temsil edilen bir i¢sel bliylime modeli lizerinden, 1980-2018 dénemi kapsaminda 40 {ilkeden
(16 gelismis ve 24 gelismekte olan iilke) olusan bir Orneklem i¢in sermaye akimlari ve
ekonomik biiyiimenin dogrusal iliskisini kisa ve uzun donem dinamikleri g¢ergevesinde
incelemektedir. Bu amag¢ dogrultusunda sermaye akimlar1 ve ekonomik biiylime iligkisi, bir
optimal kontrol problemi seklinde tanimlanmistir. Problemin matematiksel ¢oziimii sonucunda
elde edilen basit bir biiyiime esitligi temelinde gelistirilen ii¢c ampirik model ¢ergevesinde
sermaye akimlarindan dogrudan yatirim, portfoy yatirimi ve diger yatirimin net sermaye giris
oranlarindaki degismelerin ¢alisan bagina GSYH biiyiime oranini kisa ve uzun doénemde
etkileyip etkilemedigi panel ARDL yontemi ile arastirilmistir. Elde edilen bulgular, dogrudan
yatirim, portfoy yatirimi ve diger yatirim oranlarmin g¢alisan bagina GSYH biiylime oranini
uzun donemde pozitif olarak etkiledigi, ancak kisa donem etkilerinin sermaye akimi bigimlerine
gore farklilagtigini gostermektedir.

Anahtar Kelimeler: Ekonomi biiyiime, sermaye akimlari, panel ARDL
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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. [ 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.

https://icetea2022.teacongress.com/ 175



TURKIYE ICE-TEA2022

8th International Conference on Economics

& 7% EKONOMI KURUMU eer e 3083

Cappadocia University, Nevsehir, Turkey

Fertility Outcomes of Children with Divorced Parents: Evidence
from Population Data

Silvia Palmaccio
KU Leuven, Belgium

Deni Mazrekaj
University of Utrecht,The Netherlands and University of Oxford, UK
deni.mazrekaj@gmail.com

Kristof De Witte
KU Leuven, Belgium

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
company loans
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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.

Keywords: The Automotive Sector, Current Account Deficit, Input-Output Analysis, Import
Dependency, Leakage Coefficients
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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.

Keywords: Trade balance, exchange rate, vertical specialization, contents trade, OECD
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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
along-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.

Keywords: Income inequality, economic development, democratization, Fourier
cointegration

JEL Codes: P16, C13, 010

https://icetea2022.teacongress.com/ 181



TURKIYE ICE-TEA2022

E . 8th International Conference on Economics
‘q{‘ EKONOMI KURUMU September 1-4, 2022

Cappadocia University, Nevsehir, Turkey

Tiirkiye’de Gelir Esitsizligi, Ekonomik Kalkinma ve
Demokratiklesme

Ozet:

Gelir esitsizligi, ekonomik kalkinma ve demokratiklesme arasindaki iliskiye yonelik teorik ve
ampirik literatiir bu iligkinin birbiriyle olduk¢a karmagik sekilde baglantili oldugunu ileri
stirmektedir. Demokratiklesmenin belirleyicilerine iliskin ampirik ¢aligmalar genel olarak gelir
esitsizliginin demokratiklesme iizerindeki etkisini negatif, ekonomik kalkinmanin etkisini ise
pozitif olarak belirlemistir. Bu ¢aligma Tiirkiye’de gelir esitsizligi ve ekonomik kalkinmadaki
egilimin demokrasi puanlarindaki egilimi nasil aciklayabilecegini 1986-2018 aras1 yillik
verilerle analiz etmektedir. Bu amagla ilk olarak degiskenlerin duraganligi Fourier KPSS ve
Fourier Kruse testleri kullanilarak smanmistir. Fark duragan bulunan seriler arasindaki uzun
donemli iliskinin varligmi test etmek tlizere Tsong vd. (2016) tarafindan 6nerilen Fourier
esbiitiinlesme testi kullanilmistir. Elde edilen sonuglar, oncelikle Tiirkiye’de degiskenler
arasinda uzun dénemli iliskinin varligini kanitlamistir. Ikinci olarak hem kisa hem uzun dénem
regresyon sonuclar1 Tiirkiye’de gelir esitsizliginin ve ekonomik gelismenin demokratiklesme
tizerindeki etkisinin negatif oldugunu gostermektedir. Bu bulgu zengin otokrasilerde
esitsizligin demokratiklesmeye zarar verdigi yoniindeki hipotezi desteklemektedir. Sonuglar
devletin geliri yeniden dagitma kapasitesine de sahip olmadigina isaret etmektedir. Diger
yandan Tiirkiye’de ekonomik kalkinma demokratiklesmeyi kolaylastirmamaktadir. Diisiik gelir
gruplarinin demokrasi talepleri etrafinda orgiitlenmesi yeniden dagitimei politikalar konusunda
bir baski olusturarak hem kalkinma hem de esitsizlikte ortaya g¢ikacak azalmayla birlikte
demokraside iyilesmeyi saglayabilir.

Anahtar Kelimeler: Gelir esitsizligi, ekonomik kalkinma, demokratiklesme, Fourier
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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 aresult 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.

Keywords: Household Consumption Expenditure, IBSS-II, Coefficient of Variation Method
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Hanehalki Tiiketim Kaliplar1: IBSS-II Bolgeleri Ornegi

Ozet:

Tiiketim diizeyi toplumlarin refahini temsil eden Onemli gostergelerden biridir. Tiiketim
diizeyinde gerceklesen herhangi bir esitsizlik toplum refahini dogrudan etkilemektedir.
Dolayisiyla, hanehalklarinin tiikketim yapilari/diizeyleri ile bu diizeyler arasindaki esitsizlik
onemlidir. Bu sebeple ¢alismanin oncelikli amaci, IBSS-II (26 alt bolge) bolgelerinin tiiketim
kaliplarii incelemek ve buna yonelik ekonometrik bir model olusturmaktir. IBSS-II
bolgelerine ait panel veri setinin kullanildig1 calismada, Tiirkiye Istatistik Kurumu (TUIK)
tarafindan yayimlanan 2003-2019 yillarina ait hanehalki tiiketim harcama veri setinden
yararlanilmigtir. IBSS-II bolgeleri i¢in gergeklestirilen analizde, en yiiksek paya sahip olan
dokuz tiikketim kalemi ele alinmistir. Ampirik yaklagim olarak ¢alismada, degisim katsayisi
(coefficient of variation) yontemi kullanilmistir. Yapilan analiz sonucunda; ¢alismaya konu
edilen tiiketim kalemlerine ait degisim katsayilarinin 0,12 ile 0,38 arasinda dagildig: ve sadece
alkollii icecekler, sigara ve tiitlin tiriinleri (0,18), konut ve kira harcamalar1 (0,12) ve mobilya,
ev aletleri ile ev bakim hizmetleri (0,12) kalemlerinde bdlgeler aras1 benzesmenin var oldugu
tespit edilmistir. Ayrica calismada, ulagtirma ve egitim hizmetleri tiikketim kalemlerine ait
degisim katsay1 degerleri sirast ile 0,31 ve 0,38 tespit edilmis ve bu tiiketim kalemlerinde
bolgeler arasinda farklilasmanin mevcut oldugu sonucuna ulasilmistir.
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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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GELIR DAGILIMI ADALETSIZLIGININ VERGI
POLITiIKALARI BAGLAMINDA DEGERLENDIRILMESI:
BiR META ANALIZ CALISMASI

Ozet:

Gelir dagilimi adaletsizligi, 6zellikle son yillarda, biitiin diinyada hissedilen ve oniimiizdeki
yillarda daha da kotiilesmesi beklenen bir sorundur. Giderek kotiilesen bu sorunun Oniine
gecilmesi yasanilabilir ve adil bir diinya ortami i¢in biiyiik 6nem arz etmektedir. Bu noktada,
hiikiimetler c¢esitli politikalar yliriiterek gelir dagilimi adaletsizligini minimum diizeye
indirmeye ¢alismaktadir. Bu amag¢ dogrultusunda uygulanabilecek politikalardan birisi de
maliye politikas1 ve maliye politikasinin 6nemli bir araci olan vergilerdir. Bu makalede vergi
politikalar1 ve gelir dagilimi adaletsizligi iligskisi baglaminda bir meta-analiz ¢aligmasi
gerceklestirilmistir. Meta analiz, literatiirde yapilmis ¢ok sayida calismanin sonuglarinin
birlestirilmesi ve genel bir yoruma ulasilmasi yontemidir. Meta analiz yonteminin sahip oldugu
en Onemli Ozelliklerden birisi de calismalarda ortaya ¢ikan sonug¢ farkliliklarmmin veya
tutarsizliklarin test edilmesine olanak saglamasidir. Bu kapsamda, en onemli akademik
veritabanlarindan birisi olan Web of Science veritabani taranmis ve 1994-2022 yillar arasinda
konuyla direkt olarak ilgisi olan 116 ¢alisma bu analize dahil edilmistir. Bu ¢alismanin amaci
vergi politikalar1 ve gelir dagilimi adaletsizligi iliskisini meta analiz ¢ergevesinde daha net ve
tutarl1 bir sekilde ortaya koymaktir.
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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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VERGI GELIRLERININ BELIRLEYICILERIi: ASYA
ULKELERI ORNEGI

Ozet:

Vergilendirme, vatandaglar ve devlet arasindaki bir miibadele iliskisini kapsamaktadir. Tarihsel
olarak da bakildiginda vergiler devletin dogusu, varligi ve gelisimi ile ilgili oldugu icin esastir.
Vergiler sadece devlet biitcesi i¢in 6nemli bir gelir kaynagi degil, ayn1 zamanda ekonomik
bliylime, adil dagilim ve sosyal istikrar ile de ilgili bir kamu biitcesi kalemidir.
Vergilendirmenin 6nemi nedeniyle, vergi geliri iizerinde potansiyel etkisi olan faktorlerin
belirlenmesi gereklidir ve ekonomi politikalarinin belirlenmesinde ekonomistlerin ilgisini
cekmektedir. Vergilemede, toplam vergi gelirleri ve bilesimleri sadece ekonomik faktorlerden
etkilenmemektedir, ayn1 zamanda sosyal, politik ve kurumsal faktorlerden de etkilenmektedir.
Bu nedenle bazi iilkelerin neden daha iyi bir vergi performansi elde ettigini ya da bazi
eyaletlerin digerlerinden neden daha fazla gelir ettigini anlamak onemlidir. Ozellikle
vergilemede potansiyel faktorlerin, sosyal, politik, devlet, kurumsal yap1 ve diger unsurlarin
roliinii belirleyerek vergi gelirlerini artirmak veya vergi geliri bilesimini degistirmek agisindan
Oonemli bir strateji kazandirabilir. Caligmanin amaci, vergilendirmenin diizeylerinin, yapilarinin
ve kompozisyonunun sosyal, politik, kurumsal gostergelerle iligkili olup olmadigini anlamak
ve hangi kategori tarafindan belirlendigini analiz edebilmektir. Calismada 1996-2020
doneminde Asya iilkelerine yonelik vergi gelirlerinin belirleyicilerini farkli degiskenlerle analiz
ederek genel bir degerlendirme yapilacaktir. Bu ¢calismada ayrica, ilgili iilkeler, degiskenler ve
zaman gozlemleri ile veri setini genisletilerek konu farkli bir bakis acisindan
degerlendirilecektir.
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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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GELISMEKTE OLAN ULKELERDE COVID-19 SONRASI
BIiRBIRINI BESLEYEN KRIZLER: RiSK ALTINDAKI
ULKELER

Ozet:

Finansal serbestlesme politikalarinin uygulanmaya baslandigi yillardan giiniimiize kadar gegen
siirede, uluslararasi etkileri olan pek ¢ok finansal kriz yaganmistir. Bunun yani sira, gelismekte
olan iilkeler ¢ok daha sik araliklarla etkileri daha yerel olan finansal krizlerle karsi karsiya
kalmaktadir. Bu krizler, ortaya ¢ikis sebeplerine gore “birinci kusak krizler”, “ikinci kusak
krizler (kendi kendini besleyen krizler)” ve “liclincii kugsak krizler” olarak siniflandirilmaktadir.
Bu ¢alismanin amaci, Covid-19 siirecinde yasanan belirsizlik ortamindan ve iiretim daralmasi
ile beraber uygulanan genisletici para politikalar1 sonrasinda iilkelerin karsilasti1 yiiksek
enflasyon sorunundan yola ¢ikarak, Covid-19 sonrasinda finansal kriz riski bulunan gelismekte
olan iilkeleri belirlemek ve s6z konusu riskleri “liclincii kusak krizler” i¢in yapilan agiklamalar
tizerinden incelemektir. Yapilan ¢alismalarda faiz oranlari, enflasyon orani, cari acik/GSYH
orani, biitce ac1g1/GSYH orani, reel doviz kurlar, tlkelerin doviz rezervleri/GSYH, verilen
krediler/GSYH ve M2 para arzi/GSYH gibi gostergeler finansal krizlerin ncii gdstergeleri
olarak kullanilmaktadir. Bu c¢alismada ilk olarak, 1990Q1-2021Q4 donemi verileri ile
gelismekte olan iilkelerde finansal krizlerin oncii gostergelerinin istatistiki olarak anlamlilig
Olciilecektir. Calismanin ikinci boliimiinde, finansal krizlerin 6ncti gostergesi olarak belirlenen
degiskenler kullanilarak Probit Model yontemiyle Covid-19 sonrasinda finansal kriz riski ile
kars1 karsiya olan gelismekte olan iilkeler belirlenecektir.

Anahtar Kelimeler: finansal krizler, li¢iincli kusak krizler, finansal istikrarsizlik, probit
model
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Investigating the Effects of Coronavirus 19 on the Global
Economy
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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 Kiiresel Ekonomi Uzerindeki EtKilerinin
Arastirillmasi

Ozet:

Covid-19 salgini, diinyanin dort bir yanindaki isletmeleri kapatti ve tiim tilkeleri durgunlugun
esigine getirdi. Istihdam alaninda hem arz hem de talep isgiicii piyasasi etkilendi. Ayrica,
ekonomik faaliyetlerin kapanmas1 ve azalmasi, isgiicli talebini ve arzini azaltti. Ciinkii bazi
insanlar hastaliktan dogrudan olarak etkilendi, bazilar1 ise kisisel bakim Onlemleri alarak ve
etkilesimleri azaltarak dolayli olarak ¢alisma saatlerini azalttilar. Boylece korona krizinden
dogrudan etkilenen isletmelerin faaliyetleri issizlik krizine yol agti ve birgok ev halkinin
refahini etkiledi. Ticari faaliyet azaldikca, hiikiimetin vergi gelirleri de azald1 ve bu konu da
biitge agiginin artisina yol acti. Bu ¢aligmada pandemi doneminin finansal piyasalar, isgiicii
piyasasi, enerji ve turizm sektorii gibi kiiresel ekonominin 6nemli sektorleri lizerindeki etkileri
incelenmistir.
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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 Doniisiim Cagi ve Uzaktan Istihdam
Ozet:

Teknolojik ilerlemelerin hiz kesmedigi bilisim ¢agz ile degisen ve gelisen diinyamizda tilkeler
ve insanlar basta ekonomik, sosyal, siyasi ve kiiltiirel olmak {izere pek ¢ok acidan hizla
biitiinlesmektedirler. Artarak kiiresellesen diinyamizin rekabetgi ortaminda varligini korumak
isteyen isletmeler ise faaliyette bulunulan is kolu ile alakali her tiirlii degisim ve doniistim
stireclerine ayak uydurarak yakindan takip etmelilerdir. Yenilikleri yakalayamayan ve
degisimleri takip edemeyen isletmeler toplumsal ihtiyaglara cevap veremeyerek ulusal ve
uluslararast rekabet giiciinii kaybetme ve yok olma tehlikesi ile kars1 karsiya
kalabileceklerinden ¢evrelerinde gergeklesen ekonomik, kiiltiirel, sosyal ve teknolojik
toplumsal degisimlere hizla uyum saglamali ve gerekli durumlarda isletme yapilarinda
diizenlemeler ve degisimler yapmalilardir. Covid-19 kiiresel salgin1 insan yasaminda pek ¢ok
konuda oldugu gibi calisma diizeninde de degisikliklere yol agmistir. Salgindan kaynakli
yasanan kriz ortami sebebiyle 2019 yili tarihte yasanan en genis toplu uzaktan c¢alisma
deneyiminin yasandigi yil olmustur. Dijitallesmenin tiim ekonomik sektorleri etkiledigi gibi
caligma diinyasini degistirmesi sebebiyle Diinya Bankasi’nin 2019 yilinda yayinladigi ‘The
Changing Nature of Work’ raporunda, is siirecinin dogasinin degismekte oldugu, calisan ve
isverenlerin aym fiziksel ¢alisma ortaminda bulunmasalar dahi isin niteligi el verdigi ol¢giide
calisma faaliyetlerini uzaktan da devam edebilecegi belirtilerek, calisma hayatinin yeni bir
diizene evirilebilecegi sinyalleri verilmistir. Bu caligma yasanan pandemi siireciyle de
deneyimlenen ve yeni bir is modeli olarak ele alinan uzaktan istthdam modelini bilisim ¢ag1 ve
dijital doniisiim ¢ercevesinde inceleme amaci tagimaktadir.
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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 PR1 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.

Keywords: democratic backsliding, Turkey, AKP, opportunistic authoritarianism,
polarization, political economy
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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.
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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
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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 Aydin 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.

Keywords: Uncertainty, wait-and-see motive, Russian Federation, sanctions, oil price shock,
ruble devaluation, firm-level data
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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.

Keywords: Information and Communication Technologies, Manufacturing, Economic
Growth
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Imalat Sanayide Kullanilan Bilgi ve iletisim Teknolojilerinin
Ekonomik Biiyumeye Etkisi

Ozet:

Gilinliimiiz diinya ekonomisinde 6zellikle 1980 sonrasinda kiiresellesme egilimlerinin ivme
kazanmastyla birlikte dijital tekniklere, bilgi ve iletisim teknolojilerine olan ilgi giderek
artmistir. Buna bagl olarak dijital teknikler ve bilgi ve iletisim teknolojileri iktisadi faaliyetleri
ciddi anlamda etkilemekte ve {iretim faaliyetlerini déniistiirmektedir. Uretim faaliyetleri artik
bilgi, iletisim ve dijital tekniklere dayali bir yapiya evrilmektedir. Bu amagla ¢alismada segilmis
14 OECD iilkesinde 1995-2018 déneminde iiretimde kullanilan bilgi ve iletisim (BIT)
teknolojilerinin (BIT) ekonomik biiyiimeyi ne yonde etkiledigi arastirilmistir. Bu baglamda,
BIT sektoriinde toplam gayri safi sabit sermaye olusumu (GFCF_ICT), tarim sektoriinde BIT
gayri safi sabit sermaye olusumu (GFCF ICTag), sanayi sektdrlerinde BIT gayri safi sabit
sermaye olusumlari (GFCF_ICTind), imalat sanayi sektériinde BIT> gayri safi sabit sermaye
olusumu (GFCF ICTman) ve kisi basina diisen gayri safi yurti¢i hasila (KBGSYIH) verileri
kullanilmistir. Uretimde kullanilan BIT’lerinin ekonomik biiyiimeyi hangi yonde etkiledigini
analiz edebilmek i¢in Konya (206) nedensellik testi uygulanmistir. Elde edilen bulgulara gore:
Italya’da BiT’den biiyiimeye dogru bir nedensellik iliskisi var iken Cek Cumhuriyeti ve
Finlandiya’da biiyiimeden BIT e dogru bir nedensellik iliskisi vardir. Diger iilkeler de ise bir
nedensellik iligkisi tespit edilmemistir. Tarim sektorii i¢in yapilan analizde ise sadece Fransa,
Meksika ve Birlesik Kralik’ta GFCF ICTag’den biiylimeye dogru bir nedensellik tespit
edilmistir. Sanayi sektdriinde ise sadece Cek Cumbhuriyeti, Italya ve Isveg’te
GFCF_ICTind’den biiylime bir nedensellik oldugu tespit edilmistir. Son olarak imalat sanayide
ise Finlandiya, italya ve ABD’de GFCF_ICTman’den biiyiimeye dogru bir nedensellik iliskisi
tespit edilmistir.
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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,
Institutions.
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Tiirkiye’de Teknoloji Gelistirme Bolgelerinin Ulusal Yenilik
Sistemine Katkisi

Ozet:

Uluslararas1 cer¢evede, ekonomik biiylimenin istikrarli bir yapiya sahip olabilmesi ve
rekabetcilik giiclinlin arttirilabilmesi aragtirma ve gelistirme c¢aligmalariin ¢iktis1 olarak
karsimiza ¢ikan inovasyon olgusuna baghdir. Iktisadi perspektifte, Ar-Ge ve inovasyon
caligmalarinin ortaya ¢ikardigi ekonomik yapiya bilgi ekonomisi adi verilmektedir. Bilgi
ekonomisi, sanayi devrimi sonrasinda gerceklesen teknolojik devrimle birlikte ortaya ¢ikmaistir.
Teknolojik devrim, iiretim siirecinin ana aktorlerini degisime ugratmis ve Ar-Ge faaliyetleri
sonucunda elde edilen bilgi, tiretim faktorleri icerisinde yeniligin Onciisii olarak yer almaya
baslamistir. Bu baglamda, ulusal yenilik sistemlerinin altyapisi bilgi odaginda kurulmus ve
teknoloji arastirma bolgeleri vasitasiyla bilgi birikiminin ticarilestirilmesi miimkiin olmustur.
Tiirkiye’de teknoloji arastirma bolgelerinin kurulusuyla birlikte evrimsel inovasyon modeline
dayanan karmasik bir organizasyonel tasarim siireci baglamig ve bu siiregte, teknoloji
politikalarinin hedeflerine hizmet eden kurumlarin iktisadi performanslarinin oldukca
belirleyici oldugu sonucuna varilmistir. Bu c¢alismada, Tiirkiye’nin bilim ve teknoloji
politikalar1 kapsaminda hizmet veren kurum ve kuruluslarin iktisadi performansi tartigilmis ve
teknoparklarin ulusal yenilik sistemine olan katkis1 degerlendirilmistir.

Anahtar Kelimeler: Ulusal Yenilik Sistemi, Bilim ve Teknoloji Politikalari, Teknoparklar,
Kurumlar
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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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Sanayisizlesme ve Dis Kaynak Kullanimi: G4 Ulkelerine Yonelik
Girdi-Cikt1 Analizi

Ozet:

Sanayisizlesme, imalat sanayi katma degerinin GSYIH i¢indeki paymin ve istihdaminin toplam
istihdam igindeki payinin siirekli azalmasidir. Ekonomilerde meydana gelen sanayisizlesme
olgusunun 6nemli nedenlerinden biri de dis kaynak kullanimidir. D1s kaynak kullanimi, imalat
sanayi sektoriinde daha once firma igerisinde saglanan bazi hizmetlerin firmanm biiyiime ve
gelisme saglamasiyla imalat sanayi disindaki baska firmalar tarafindan saglanmasidir.
Dolayisiyla daha 6nce imalat sanayi sektoriinde firma igerisinde saglanan bilgi, iletisim, nakliye
ve lojistik gibi hizmetler artik hizmet sektoriinde yer alan firmalar tarafindan saglanmaktadir.
Bu calismada G4 iilkelerinde (Almanya, Japonya, Brezilya ve Hindistan) sanayisizlesme ve dis
kaynak kullanimi girdi-¢ikt1 modelleri kullanilarak analiz edilmistir. Analizde G4 iilkelerinin
OECD veri tabaninda yer alan 2005-2015 donemine ait girdi-¢ikt1 tablolar1 kullanilmustir.
Brezilya ve Hindistan’da sanayisizlesme olgusu gozlemlenirken Almanya ve Japonya’da
sanayisizlesme gozlemlenememistir. Diger 6nemli bir bulgu ise bilgi ve iletisim teknolojileri
(BIT) sektoriinde gdzlemlenmistir. Buna gére Almanya, Japonya ve Hindistan’da BIT’in katma
degerinin GSYIH igindeki az da olsa artis gosterirken Brezilya’da ise siirekli azalmistir. 2005-
2015 doneminde imalat sanayinde dis kaynak kullanimi (katma deger) en yliksek Brezilya’da
en diisiik ise Hindistan’da goriilmektedir. Istihdam acisinda ise en yiiksek dis kaynak kullanimi
Brezilya ve en disiik ise Japonya’da goriilmektedir. 2005-2015 doneminde katma deger
acisindan ortalama dis kaynak kullanim oranlar sirasiyla Almanya’da %19.56, Japonya’da
%12.18, Brezilya’da %21.15 ve Hindistan’da ise %9.93’tir. istihdam acisinda ise ortalama dis
kaynak kullanimi sirasiyla Almanya’da %15, Japonya’da %10.19, Brezilya’da %21.15 ve
Hindistan’da ise %11.98dir. BIT sektoriinde hem istihdam hem de katma deger agisindan dis
kaynak kullanim1 biitiin iilkelerde ortalama %1-2 civarindadir.

Anahtar Kelimeler: Sanayisizlesme, Dis Kaynak Kullanim, Bilgi ve Iletisim Teknolojileri
Girdi-Cikt1 Modelleri.
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REGULATION IN THE AGRICULTURAL SECTOR: A
DESCRIPTIVE ANALYSIS IN THE CASE OF TURKEY
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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.

Keywords: Agricultural Sector, Agricultural Policy, Regulation.
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TARIM SEKTORUNDE REGULASYON: TURKIYE
ORNEGINDE BETIMSEL BiR ANALiZ

Ozet:

Makroekonomik faktorlerin yani sira iiretim siirecinin dogal kosullara bagli olmasi nedeniyle
tarim sektoriiniin tasidigi risk ve belirsizlikler, diger sektorlerle kiyaslandiginda daha ytiksektir.
Dogal kosullara bagli olan yapisi nedeniyle bu sektorde, iiretim fonksiyonu ile tanimlanan ¢ikti
ve kullanilan girdiler arasindaki iliski de zayiflamaktadir. Tarim sektoriine yonelik, farkli
programlar ¢ercevesinde kamu miidahaleleri yiiriitiilmektedir. Bu programlarin temel amaci,
artan kiiresel niifus i¢in gida giivenliginin temin edilmesi, verimlilik artisinin saglanmasi ve
stirdiiriilmesi, gida zincirinde yer alan kesimlere gelir saglanmasi ile dogal kaynaklarin
siirdiiriilebilir kullaniminin saglanmasidir. iklim kosullari, tarim ve gida iiriinlerine olan talebi
etkileyen ekonomik biiyiime gibi makroekonomik faktorler, demografik ve jeopolitik etkenler,
tarimsal girdileri etkileyen diger gelismeler tarim sektdriine yonelik kamu miidahalelerini
etkileyen temel degiskenler olarak karsimiza ¢ikmaktadir.

Calismada, tarimsal desteklerin genel yapisi, liretici destekleri, birincil tarim sektoriine yonelik
yiriitilen genel hizmet destekleri ve tiiketici destekleri olmak {izere ii¢ temel cergevede
sunulmaktadir. Bu desteklerin giiclii ve zayif yanlar1 degerlendirilmekte, liretim kaynaklarinin
tahsisi ve dogal kaynaklar lizerinde etkisi agisindan bozucu potansiyele sahip olan piyasa fiyat
destekleri irdelenmektedir. Ayrica, Tiirkiye orneginde bitkisel ve hayvansal liretimden Ar-
Ge’ye kadar genis bir yelpazede yiiriitiilen programlar, biitlinciil ve giincel bir bakis agisiyla bir
araya getirilmektedir. Yiriitilen desteklere iligskin gilincel veriler, uluslararasi seviyede ve
karsilagtirmali bir yaklasimla sunulmaktadir. Calisma, degerlendirmeler ve uygun politika
setlerine iligkin Oneriler ile sonlanmaktadir.

Anahtar Kelimeler: Tarim Sektorii, Tarim Politikasi, Regiilasyon.
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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.

Keywords: Cooking, Energy, Fuel Choice, Household, Turkey
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Hanehalki Pisirme Yakit Tercihi: Tiirkiye'den Kanitlar

Ozet:

Toplam enerji tiiketimi i¢inde hanehalklarinin enerji tiiketimi en yiiksek paya sahiptir.
Hanehalklar1 yemek pigirme ve 1sinma olmak iizere iki temel gereksinimlerini karsilamak igin
enerji talep etmektedirler. Literatiirde siklikla i1sinmada kullanilan temel enerji kaynagi
izerinden analizler yapilmakla birlikte, farkli altyap1 gereksinimleri, gelenekler ve beslenme
aligkanliklar1 gibi etkenlerle yakindan iligkili olan hanehalklarmin yemek pisirmede kullandig1
yakit tercihlerini etkileyen faktorlerin analizi g6z ardi edilmektedir. Bu ¢alismanin amaci
Tiirkiye’de yerlesik hanehalklarinin yemek pisirmede kullanilan yakat tiirlerinin se¢imine etki
eden sosyo-eckonomik faktorleri belirlemektir. Bu amag dogrultusunda Tiirkiye Istatistik
Kurumu 2018 Hanehalk: Biitge Anketi yatay-kesit veri seti kullanilmistir. Ampirik modelde
bagimli degisken ‘‘ilkel yakitlar’> ve ‘‘modern yakitlar’> olmak iizere iki gruba ayrilmis ve
lojistik regresyon yontemi ile tahmin edilmistir. Analizden elde edilen sonuglara gore yas,
cinsiyet, egitim seviyesi, medeni durum, ¢alisma durumu, toplam gelir, oturulan konutun
miilkiyet durumu, oturulan konutun yapim yili ve hanehalki biiytikliigliniin yemek pisirmede
kullanilan yakit tercihleri {izerindeki etkisinin istatistiksel olarak anlamli oldugu tespit
edilmistir.

Anahtar Kelimeler: Yemek Pisirme, Enerji, Yakit Tercihi, Hanehalki, Tiirkiye
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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.

Keywords: Tourism Demand, Terorism, MS-VAR model, Geopolitical Risk
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JEOPOLITIK RISKLERIN VE TEROR OLAYLARININ
YERLIi VE YABANCI TURIZM TALEBI UZERINE ETKISIi:
TURKIYE’DEN BIR KANIT

Ozet:

Bu calismada teror olaylarinin ve jeopolitik risklerin Tiirkiye ekonomisine 6zgii turizm talebi
tizerindeki etkilerinin yerli ve yabanci turistlerin ayr1 ayr1 dikkate alinarak incelenmesi
amaglanmaktadir. Bu ama¢ dogrultusunda calismada, terérizm ile turizm talebi arasindaki
iligkiler 2000:m1-2017m12 donemi i¢in Markov Degisim Vektdr Otoregresif (MS-VAR)
modeli kullanilarak aragtirilmaktadir. Calismanin ampirik analizlerinden elde edilen bulgular,
Tirkiye’ye gelen yerli ve yabanci turist sayilarinin, terér eylemleri ile jeopolitik risklerden
farkli donemlerde etkilendiklerini ortaya koymaktadir. Nitekim sonuglar, yerli turistlerin
yabanci turistlere gore teror eylemlerinden daha hizli bir bi¢imde negatif yonde etkilendigini
gostermektedir. Sonuglar jeopolitik riskler agisindan degerlendirildiginde ise hem yerli hem de
yabanci turistlerin s6z konusu risklerden benzer yonde ve ayni donemlerde etkilendigini ortaya
koymaktadir. Tiim bunlarin yan1 sira, sonuglar terdr eylemlerinin yerli ve yabanci turistleri
jeopolitik risklere nispeten daha uzun vadede negatif yonde etkiledigini gostermektedir.

Anahtar Kelimeler: Turizm Talebi, Ter6rizm, Jeopolitik Risk, MS-VAR Model,
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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.

Keywords: Artists' labour market, winner takes all market, project-based and insecure work
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SANATCI EMEK PiYASASI

Ozet:

Sanat¢1 emek piyasasi, geleneksel emek piyasasindan ve emek piyasalarinin ortodoks iktisadi
analizinden belirgin ag¢ilardan farklilasmaktadir. Bu farkliliklar, sanata 6zgii tiretim yapist ve
sanat¢cinin dogasindan kaynaklanir. Sanatc¢1 emek piyasasi, riskin ve belirsizligin yiiksek; proje
bazli ve giivencesiz ¢alismanin yogun oldugu, sosyal aglarin biiylik 6nem arz ettigi, sembolik
ve ekonomik kazanglar arasinda miithig farkliliklarin yasandigi bir piyasadir. Bu yonleri ile
diisiiniildiiglinde sanatsal isgiicii piyasasi, ¢agdas kapitalizmi anlamamiza olanak saglayan bir
zemin de sunmaktadir. Kapitalizmin tarihsel olarak ig¢inden gectigi bu asamada post-fordist
tiretim bi¢imi tiim iretim iligkilerini etkileyip, geleneksel emek piyasalarini esneklestirip
giivencesiz hale gelirken; sanatgi, boyle bir siirece uygun ve ideal bir isgiicii 6znesi olarak da
sunulmaktadir. Kapitalist sistem agisindan yeniligin, yaraticiligin ve iletisimin her tiirliistiniin
onem kazandig1 bir donemde sanat ve sanat emegi, ekonomide krizleri hafifletebilecek bir
potansiyel de tasimaktadir. Bununla birlikte, sanatsal isgiicli piyasasinin degerlendirilmesi
disiplinler aras1 bir yaklasimi gerektirmektedir. Ciinkii piyasaya giris, sadece ekonomik
gerekcelere dayanmadigi gibi piyasada yer edinebilmek sosyolojik bir insa siirecini de gerekli
kilar. Bu calismada sanat emegine yoneligine tartigmalar 151¢inda sanat¢1 emek piyasasinin
geleneksel emek piyasasindan farklilasan ve/veya benzesen oOzellikleri farkli iilkelerden
istatistiki veriler ¢ercevesinde degerlendirilecektir.
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giivencesiz ¢alisma
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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.

Keywords: Volatility, copula functions, liquidity, stock returns, covid-19
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Covid-19 Pandemisinde Kiiresel Likidite Kosullari ile Borsanin
Bagimhlik Modellemesi

Ozet:

Likit olmayan bir piyasa, finansal krizlerin ve krizlerin iilkeler arasinda yayilmasinin baslica
nedenlerinden biri oldugundan, finansal piyasalardaki likidite miktari, finansal sistem igin
hayati 6nem tagimaktadir. Likidite kavrami, volatilite ile yakindan iligkilidir: yetersiz likidite,
fiyatlarin yukar1 ve asagi dogru sigramasini hizlandirir ve sonug olarak dngoriillemeyen piyasa
hareketlerine neden olur. Bu baglamda, hisse senedi fiyatlarindaki oynaklik ile getiri arasindaki
iligkiyi, bagimlilik iliskilerini 6lgen ¢esitli yontemlerden yararlanilarak arastirmak, literatiirde
olduke¢a yaygin bir pratik haline gelmistir. Tiim bu yontemler igerisinde copula teorisi, bu tiir
iliskilerin belirli gostergelerle arastirilmasi i¢in esnek ve yorumlanabilir bir yol sunmaktadir.
Bu ¢alismada, Covid-19 pandemisi sirasinda kiiresel likidite kosullar1 ile G7 iilkelerinin borsa
getirileri arasindaki iliski aragtirilmistir. Bu amagla, piyasadaki volatiliteyi gosteren popiiler bir
ara¢ olarak VIX endeksi, kiiresel likidite kosullarin1 temsil etmek i¢in vekil degisken olarak
se¢ilmis ve copula fonksiyonlarinin ¢atis1 altinda borsa getirileri ile eslestirilmistir. Volatilite
ve borsa getirileri arasindaki bu 6nemli iliskiyi anlamak i¢in, iki degiskenli ve ¢ok degiskenli
durumlar, ayr1 ayr1 incelenmistir.

Anahtar Kelimeler: Volatilite, copula fonksiyonlari, likidite, borsa getirileri, covid-19
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Determinants of Energy Intensity in Turkish Manufacturing
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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.

Keywords: Energy intensity, Firm-level analysis, Panel data
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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.

Keywords: Construction costs, Construction-led growth, Bon-Curve Theorem, FMOLS,
DOLS, Panel Causality, Europe.
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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.

Keywords: central bank independence, Taylor principle, weak monetary policy, effective
upper bound, Currency Crisis, inflation spirals, emerging markets, Turkey
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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

Keywords: Exchange Rate Uncertainty, Inflation, Pricing Power, Exchange Rate Pass-
through
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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.

Keywords: Monetary Policy, Central Banking, Mutual Information, Fuzzy Logic, Fuzzy C-
Means
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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.

Keywords: Endogenous money, dollarization, VAR, VECM, Granger Causality
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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.

Keywords: Banks, Loans, Non-performing loans, 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.

Keywords: Intergenerational mobility, perceived inequality.
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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 aresult 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.

Keywords: Productive efficiency, fisheries policy, regional analysis, data envelopment
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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.

Keywords: organic food consumption, sustainability, theory of planned behavior, behavioral
economics
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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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Determinants and Measurement of Precarious Employment: The
Case of Turkey
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Istanbul Kiiltiir University, Turkey
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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.

Keywords: Precarious Employment, Multidimensional Precariousness Rate, Young Workers,
Turkey, Logit Model
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Will the Global Green System Affect Turkey’s Industrial Policy

Feridun Tur
TSKB,Tiirkiye
feriduntur@gmail.com

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, (ii1) 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.

Keywords: Climate change, Foreign trade, Development, Carbon border adjustment, Green
system, Industrial policy
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Kiiresel Yesil Sistem Tiirkiye’nin Sanayi Politikasim1 Etkileyecek
Mi?

Ozet:

Mevcut calisma iklim degisikligiyle miicadele kapsaminda uygulanan seragazi salimlarmin
fiyatlandirilmasinin rekabet zemininde bir kayma yaratabileceginden hareketle, bu durumun
Tiirkiye’nin sanayi politikasin1 etkileyip etkilemeyecegini incelemektedir. Bu amagla
Ekonomik Kompleksite Atlas’t yazininda gelistirilen araglar kullanilarak Tiirkiye’nin
sanayilesme siirecinde yonelebilecegi iiriinlere iliskin Onceliklendirme amagl {iriin temelli
bilesik gdsterge hesaplanma yontemi izlenmistir. Hesaplamalar 43 iilke ve 5.199 iiriin verisi ile
gerceklestirilmistir. Iklim degisikliginin rekabet zemininde kayma yaratmadigi dénem igin
yapilan Onceliklendirmeye Kahverengi Atlas, yesil gozlik takildiktan sonra yapilan
onceliklendirmeye ise Yesil Atlas ad1 verilmis ve bu iki liste arasindaki farklara odaklanilarak
calismanin sorusuna yanit aranmistir. Hem Kahverengi hem de Yesil Atlas’ta amag
fonksiyonuna su dort degisken sayisallastirilarak dahil edilmistir: (i) lilkenin ilgili iiriindeki
mevcut rekabet giicii, (i1) lilkenin mevcut yeteneklerinin ilgili tirline uyumu, (iii) ilgili tiriiniin
niteligi, (iv) ilgili lirlinlin yeni iiriinlerle baglanti kurma giicli. Yesil Atlas’ta dnceliklendirme
siirecinin amag¢ fonksiyonuna bu dort degiskenin {izerine bir de iirlinlere iligkin emisyon
yogunlugu gostergesi dahil edilmistir. Elde edilen sonuglar yesil gozliik takilmasi durumunda
iilkelerin onceliklendirme listelerinde kayda deger farklilik olustuguna isaret etmektedir. Bu
farklilagsmanin etkileri {i¢ boyut altinda toplanabilir: listeye girip girmeme, her iki listeye de
giren iiriinlerin siralamasi ve sektdrel kompozisyon. Ulkelerarasi kiyaslama yapildiginda ise
pek cok iilkenin iirlin 6nceliklendirme sirasindaki degisimin Tiirkiye 6rneginden daha yiiksek
gerceklesebilecegi tespit edilmistir.

Anahtar Kelimeler: Iklim degisikligi, D1s ticaret, Kalkinma, Simirda karbon diizenlemesi,
Yesil sistem, Sanayi politikas1
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DO INCOME INEQUALITY AND TRADE OPENNESS HAVE
AN IMPACT ON THE ECOLOGICAL FOOTPRINT?
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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.

Keywords: Ecological footprint, Income inequality, Trade openness
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GELIR ESITSIZLIGI VE TICARI ACIKLIK EKOLOJIK
AYAK iZi UZERINDE ETKILi Mi?

Ozet:

Kiiresel 1sinma, gida/su krizi, ¢cevre kirliligi ve siirdiiriilebilirlik konular1 son donemde oldukga
onemli hale gelmistir. Ozellikle genis kitlelerde gevre bilincinin gelismesiyle bir dizi sivil
toplum kurulusu ortaya ¢ikmis ve llkeleri aksiyon almaya zorlamiglardir. Son donemde ise
Birlesmis Milletler'in Siirdiiriilebilir Kalkinma Hedefleri dogrultusunda ¢evre konusu oldukca
on plana ¢ikmis, bunun sonucunda bu alanda 6nemli bir literatiir olusmustur. Konu hakkindaki
literatiir incelendiginde cevre igin genellikle c¢evre kirliligini temsil eden karbondioksit
emisyonunun kullanildig: tespit edilmistir. Ancak s6z konusu degisken ¢evre konusunu bir
biitiin olarak ele almaktan olduk¢a uzaktir. Bu nedenle son donem ¢alismalarinda ekolojik ayak
izinin kullanilmaya baglandig1 goriilmektedir. Ekolojik ayak izi; bir bireyin, niifusun veya
faaliyetin, mevcut teknoloji ve kaynak yonetimi uygulamalarimi kullanarak, tiikettigi tiim
kaynaklar1 tiretmek ve tirettigi atiklart emmek i¢in ne kadar biyolojik olarak verimli toprak ve
su alanina ihtiyag duydugunun bir 6lgiisiidiir. Ayrica literatiir incelendiginde gelir esitsizligi ve
ticari agikligin ekolojik ayak izi lizerine etkilerini inceleyen smnirli sayida c¢aligmaya
rastlanmistir. Mevcut ¢alismada literatiirdeki bu boslugun doldurulmasi hedeflenerek Tiirkiye
icin 1990-2018 doneminde gelir esitsizligi ve ticari agikligin ekolojik ayak izi {izerindeki
etkileri incelenmistir. Degiskenler ve donem verinin ulasilabilirligine gore secilmistir. Bu
dogrultuda iki farkli ARDL modeli olusturularak saglamlik testi yapilmustir. ilk model
sonucuna gore esitsizlik, karbondioksit emisyonu ve niifus ekolojik ayak izini negatif
etkilerken, ticari agiklik ve giibre kullanimi pozitif etkilemektedir. ikinci model sonucunda ise
esitsizlik, sera gazi emisyonlari, gelir ve ticari agiklik ekolojik ayak izini pozitif etkilerken,
niifus negatif etkilemektedir. Her iki modelde de ticari agikligin etkisi pozititken, gelir
esitsizligi degismektedir. Literatiir incelendiginde gelir esitsizliginin hem pozitif hem de negatif
oldugu galismalar goriilmiistiir. Iki modeldeki agiklayici degiskenlerin farkli olmasi nedeniyle
birbirleriyle olan etkilesim esitsizligin isaretinin farkli olmasina neden olmus 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:
221KO081). 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 Emisyonlarinin Ekonomik Biiyiimeden Ayrismasi:
Malzemenin Rolii

Ozet:

Cevre-ekonomi iligkisi, siirdiiriilebilir kalkinma i¢in en O6nemli konulardan biridir. Bu
baglamda, ayrisma analizi, ulusal ve uluslararasi kurumlar tarafindan, en 6nemli araglardan biri
olarak kabul edilmektedir. Bu ylizden, mevcut literatiirde giderek artan sayida ¢alisma, ayrisma
(decoupling) analizini kullanarak karbondioksit (CO2) emisyonlart ile ekonomik biiylime
arasindaki iliskiyi ampirik olarak arastirmaktadir. Bu yonde birgok ¢alisma yapilmis olmasina
ragmen, bu caligmalar simdiye kadar biiyiik 6l¢iide ayrisma diizeyine, diger bir ifadeyle CO2
emisyonlarinin  ekonomik biiylimeden ayrigma durumuna odaklandigindan, ayrigma
gostergesinde degisikliklere yol agan itici gligler hakkinda yeterli ve ikna edici kanit ortaya
koyamamaktadir. Daha da Onemlisi, son zamanlarda yapilan bazi arastirmalar belirleyici
faktorlerin Onemine vurgu yapsa da, malzeme tiiketiminin (material consumption) etkisi biiyiik
Olciide goz ardi edilmektedir. Bu calismanin temel amaci, CO2 emisyonlar1 ile ekonomik
bliylime arasindaki iligkiyi ayrigma yontemine dayali olarak analiz etmek ve malzeme
tiikketimine 6zel 6nem vererek ayrisma durumunu etkileyen faktorleri ortaya ¢ikarmaktir. Bu
amagla, ¢alismada ilk olarak Tapio (2005) ayrisma modeline dayali olarak, CO2 emisyonlar1
ile ekonomik biiyiime arasindaki ayrisma gostergesini dlgiilmektedir. Ikinci adimda, bu ayrisma
gostergesindeki degisimin arkasindaki belirleyici faktorler LMDI ayristirma yontemiyle
(decomposition method) analiz edilmektedir. Bulgular, malzeme ve enerji kullanimin karbon
emisyonlarini azaltmadaki kritik rolii hakkinda 6nemli politika ¢ikarimlari ortaya koymaktadir.
*Bu aragtirma, “Malzeme Talebi ve Malzeme Verimliliginin Siirdiiriilebilirlik Agisindan
Analizi: Ulkeler Aras1 Karsilastirmali bir Analiz ve Tiirkiye icin Degerlendirmeler” baslikli
arastirma projesi kapsaminda hazirlanmistir (Proje No: 221K081). Proje, TUBITAK (Tiirkiye
Bilimsel ve Teknolojik Arastirma Kurumu) “1001 — Bilimsel ve Teknolojik Arastirma
Projelerini Destekleme Programi” tarafindan finanse edilmektedir.
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The Effects of Financial Globalization and Income Inequality on
Carbon Emissions: Evidence from Turkey
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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.

Keywords: Carbon Emissions, Renewable Energy Consumption, Financial Globalization,
Income Inequality
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Finansal Kiiresellesme ve Gelir Esitsizliginin Karbon Emisyonuna
Etkileri: Turkiye’den Kanitlar

Ozet:

Giliniimiizde iilkeler, g¢evresel bozulmaya neden olan karbon emisyonunun siirdiiriilemez
artisina bir ¢care bulmaya calisirken, karbon emisyonuna neden olan ekonomik ve sosyal birgok
belirleyiciyi iceren arastirmalarin sayist da giderek artmaktadir. Bu calismanin amaci,
Tiirkiye’de finansal kiiresellesme ve gelir esitsizliginin karbon emisyonu iizerindeki etkisini
arastirmaktir. Bu amag dogrultusunda, s6z konusu iliski 1990-2020 donemine ait yillik verilerle
ARDL Sinir Testi Yontemi kullanilarak analiz edilmistir. Modelde Kisi bagina Gayri Safi
Yurti¢i Hasila (GSYH), yenilenebilir enerji tiiketimi, Gini katsayis1 ve finansal kiiresellesme
endeksi agiklayict degiskenleri kullanilmistir. Analiz bulgularina gore, uzun donemde GSYH,
gelir esitsizligi ve finansal kiiresellesme karbon emisyonunu artirir. Ote yandan, Hata Diizeltme
Modeli’nin bulgulari, kisa donemde GSYH’ nin nispeten daha gii¢lii ve ayni yonlii etkisine
kiyasla, finansal kiiresellesme ve gelir esitsizliginin kisa donem etkilerinin ihmal edilebilir
olduguna isaret etmektedir. Yenilenebilir enerji tiiketimi ise hem kisa hem de uzun dénemde
istatistiksel olarak anlamsizdir. Politika yapicilar, karbon emisyonunun azaltilmasina iliskin
politikalar tasarlarken, oOzellikle gelir esitsizligi ve finansal kiiresellesmenin potansiyel
etkilerini g6z oniinde bulundurmalidir.

Anahtar Kelimeler: Karbon Emisyonu, Yenilenebilir Enerji Tiiketimi, Finansal
Kiiresellesme, Gelir Esitsizligi
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Crypto-assets: An Introduction to the Crypto-Political Economy
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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.

Keywords: Financial Accumulation, Financialization, Liquidity, Cryptocurrency, Crypto-
asset
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Kripto-paralar ve Kripto-varhklar Baglaminda Paray: Yeniden
Diisiinmek: Kripto-Politik Ekonomiye Bir Giris

Ozet:

Kripto-paralar ve kripto-varliklara iliskin olarak literatiir ampirik olarak hizla geligmistir.
Ozellikle son 10 y1llik siire¢ hesaba katildiginda bu tarz para ve varlik formlarma olan akademik
ilgi kiiresel ekonomideki likiditenin zamanla daha biiyiik bir boliimiiniin bu piyasalara
akmasiyla es zamanli olarak giderek artmustir. Kimi yaklagimlar bu piyasalar1 finansal
balonlarin veya ponzi oyunlarinin kaynagi olarak etiketlerken, kimi yaklagimlar da bu varlik ve
para formlarindaki gelismeleri merkezi kurumlara ihtiyacin azalmasi, islem maliyetlerinde
getirecegi olasi diisiis ve 6demeler sisteminde yaratacagi olast doniislim baglaminda olumlu
olarak karsilamaktadirlar. ilk yaklasim tarz1 kripto-varliklar spekiilasyonla es tutarken, diger
yaklasimlar “arzinin” 6nceden belirli olmasina dayanarak 6zellikle bitcoin tiirii kripto-paralari
uzun donemde bir tur istikrar saglayict ve olumlu olarak gormeye meyletmisler ve
merkeziyetsiz finans fikrini 6ziinde anaakim iktisadin yer aldigi etkinlik argiimaniyla
savunagelmislerdir. Bu calisma her iki yaklasimin da 6tesinde artan merkezsiz kripto-varlik
para yaratimi (veya iiretimi) olgusunun kapitalist finansal birikimin giincel problemlerine bir
¢ozlim olarak ortaya ¢iktigin1 ve kendi kriz potansiyeli ile birlikte biliylidiiglinii iddia edecektir.
Mevcut finansal sistemin ve devlet merkezli paralarin derin krizine bir ¢oziim olarak ortaya
cikan merkezi olmayan finansal bir sistem bu yeni varlik (para) formlarma ev sahipligi
yapmaktadir. Dahasi, bu varlik formlart son donemlerde paranin bazi fonksiyonlarini iizerlerine
almaya baglamiglardir. Bu anlamda kripto-para ve kripto-varliklar1 para ve varlik arasindaki
gibi eski taksonomik ayrimlara gore siniflandirmak giderek daha zor bir ugras haline
gelmektedir. Para ve varlik arasindaki kategorik-analitik ayrimlar giderek bulaniklagmaktadir.
Bu anlamda heterodoks iktisadi gelenegin para ve finans yaklasimlarina dayanarak geleneksel
bakis agilarinin Otesinde parayr yeniden cergevelemenin miimkiin ve gerekli oldugu
tartigilacaktir.
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Abstract:

The technological developments after the World War 11, 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 Kabuklarindan Bitcoin’e: Kripto Paralarin Ekonomik
Etkileri Uzerine Bir Degerlendirme

Ozet:

II. Diinya savag1 sonrasinda yasanan teknolojik gelismeler hayatimizda 6nemli degisikliklere
yol agmistir. Yasanan bu degisikliklerin sosyal, siyasi ve ekonomik etkileri giiniimiiz
yasantisin1 da halen etkilemektedir. Ekonomik alanda yasanan en énemli gelismelerden birisi
de elektronik 6deme sistemlerinin gelismesidir. Bu sistemler bir¢ok acidan yiizyillar iginde
gelismis geleneksel Odeme sistemlerinin yapabildiklerini ve hatta daha fazlasin1 da
yapabilmektedir. Bu teknolojiler ekonomik yasantida, giinliik alisverislerde ve transferlerde
biiyiik kolaylik sagliyor ve glinlimiizde hacim olarak gérmemezlikten gelinemeyecek diizeye
ulasmis olsalar da; bazi agilardan halen gizemini ve risklerini korumaktadir. Bu calisma
Ozellikle son yillarda popiilaritesini arttirmis olan blok zincir tabanli kripto para birimlerinin
tizerine odaklanmakta olup, dncelikle bu sistemler hakkinda bazi temel bilgilerin verilmesi
amaclanmistir. Devaminda ise kripto para birimleri ile ekonomik degiskenler arasindaki
etkilesimlerin farkli basliklar altinda incelenmesi ve gelecege iligskin bazi tahminlerin yapilmasi
amagclanmistir.
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Abstract:

In this study, using the data between 2017M2-2022MO01 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.

Keywords: Bitcoin, Carbon Emissions, KSS(2006) Nonlinear Cointegration Analysis.
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Bitcoin ile Karbon Emisyonu Iliskisi: KSS(2006) Dogrusal
Olmayan Esbiitiinlesme Analizi

Ozet:

Bu calismada, 2017M2-2022M01 donemleri arasindaki veriler kullanilarak global acidan
piyasa degeri ve islem hacmi olarak ilk sirada yer alan Bitcoin (BTC) ile kiiresel istnmanin ve
iklim degisikliklerinin altinda yatan en biiyiik neden olarak goriilen sera gazi emisyonu olan
Karbon Emisyonu (CO2) degiskenleri arasindaki iligki incelenmistir. Degiskenler Euro
cinsinden elde edilmis olup analize logaritmik formlar1 dahil edilmistir. Calismanin temel
amac1 BTC ile CO2 arasinda esbiitiinlesme iliskisinin varligin test etmektir. Son zamanlarda
yapilan ¢aligmalara istinaden zaman serilerinin dogrusal olamamalar1 konusuna dikkat ¢ekildigi
gozlenmektedir. Ozellikle finansal piyasalarda yapisal ve davranigsal secimler etkili oldugu icin
ortaya dogrusal olmayan bir siire¢ ¢ikabilmektedir. Bu cercevede kripto para ve enerji
piyasalarinin spekiilatif ve kirilgan yapiya sahip oldugu gz oniinde bulunduruldugunda
degiskenlerin dogrusal olmayan bir forma sahip olabilecegi diisiiniilmiistiir. Dolayisiyla bu
bilgiler cercevesinde c¢alismada KSS(2006) Dogrusal Olmayan Esbiitiinlesme analizi
kullanilmistir. KSS(2006) testi bulgularina gére BTC ile CO2 arasinda uzun dénemde dogrusal
olmayan bir esbiitiinlesme iligkisi oldugu ve bu iliskinin uzun donem dengeye dogrusal
olmayan bir sekilde yakinsadig1 sonucuna varilmaktadir.

Anahtar Kelimeler: Bitcoin, Karbon Emisyonu, KSS(2006) Dogrusal Olmayan
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JEL Kodlan: C10, C1, G10, Q43, Q50

https://icetea2022.teacongress.com/ 249



TURKIYE ICE-TEA2022

8th International Conference on Economics

& 7% EKONOMI KURUMU eer e 3083

Cappadocia University, Nevsehir, Turkey

Housing Market Cycles and Business Cycles: Evidence from
Turkey

M Ozan Yildirim
Pamukkale University, Turkey
moyildirim@pau.edu.tr

Ozge Filiz Yildirim
Izmir Katip Celebi University, Turkey
ozgefiliz@gmail.com

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 Piyasasi Cevrimleri ve Is Cevrimleri: Tiirkiye’den
Bulgular

Ozet:

2008 kiiresel finans krizi, konut piyasasi ve finansal piyasalarin makro iktisadi onemini ortaya
koymustur. 2008 sonras1 hem makro ihtiyati politikalarin kullanimlar1 yayginlasmis hem de
konut piyasalarini ve finansal piyasalar1 daha iyi anlama ve analiz etmeye yonelik akademik
calismalar hiz kazanmistir.  Ekonomik yap1 igerisinde sekillenen konut piyasast is
¢evrimlerinden hem etkilenmekte hem de is ¢evrimlerini etkilemektedir. Bu ¢alismanin amaci
Tirkiye ekonomisindeki konut piyasasi ¢evrimlerini belirlemek ve konut piyasasi ¢evrimleri
ile is cevrimleri arasindaki iliskiyi incelemektir. Bu kapsamda ilk olarak konut piyasasi
cevrimlerinin frekans, siire ve genislikleri belirlenmektedir. Ikinci adimda konut ¢evrimlerinin,
oncii-gecikme Ozellikleri agisindan is cevrimleriyle nasil iliskili oldugu ve konjonktiir
dalgalanmalarinin hareketlerini tahmin etmede konut sektoriindeki ¢evrimsel hareketlerin ne
kadar kullanish oldugu arastirilmaktadir. Caligmada 2010:1-2022:1 donemi ¢eyreklik verileri
kullanilacaktir. Konut piyasasina bagli degiskenler olarak konut fiyat endeksi, konut satislari,
konut arz1 ele alinmaktadir. Calismada zaman serisi literatiiriinde genellikle kullanilan Hodrick-
Prescott (HP) filtrelemesinin yani1 sira Baxter ve King (1999) ve Christiano ve Fitzgerald (2003)
band-pass filtreleri gibi alternatif trendden arindirma yontemleri de kullanilmaktadir. Konut
piyasasi c¢evrimleri ve is c¢evrimlerinin tarihlendirilmesinde Harding ve Pagan (2002)
metodolojisi takip edilmektedir. Ayrica ¢iftli ¢apraz korelasyon (pairwise cross-correlation)
aracilifiyla zaman serilerinin dongiisel bilesenleri arasinda analiz yapilmaktadir.
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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 TUBITAK. 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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Kiralik Konut Piyasasinda Barinma Ayrimeihg:: istanbul’da
Saha Deneyi ile bir arastirma

Ozet:

Bu ¢alismanin amaci gecici koruma altindaki Suriyeli niifusun konut piyasasinda karsilastigi
ayrimeilig1 incelemektedir. I¢ savasin ardindan Suriye’den Tiirkiye’ye yonelen go¢ hareketi
beraberinde Tiirkiye’nin hemen hemen biitiin sehirlerini farkli diizeylerde Suriyeli niifusun
yasadig1 sehirler haline getirmistir. Politika yapicilarinin erken donemdeki misafir diye
tanimladiklar1 ve gecici/istisnai bir durum olacagi varsayimi ile baglayan bu yerlesim siirecinin
zaman igerisinde geg¢icilikten kalic1 bir duruma evrildigi ortaya ¢ikmistir. Barinma alaninda
ortaya c¢ikan esitsizlikler gd¢menler icin geldikleri {ilkede tutunabilme/yerlesebilme
olanaklarin1 daha maliyetli hale getirdigi gibi ayn1 zamanda mekan se¢iminin yerel kamu
hizmetlerine erisim kalitesi, emek piyasasina katilimi etkilemesi sebebiyle kritik bir 6neme
haizdir. Bu ¢aligma Suriyelilerin barinma ihtiyacini1 karsiladiklar1 temel piyasa olan kiralik
konut piyasasinda karsilastiklar1 esitsizliklerin ger¢eklesme noktasi itibariyle birinci basamagi
olan ev ararken ayrimciliga odaklanmaktadir. Bu calisma karma yontemle 3 asamali olarak veri
toplanan ve TUBITAK tarafindan desteklenen “Misafirlikten Kent Sakinligine: Istanbul’da
yasayan Suriyelilerin Barinma Deneyimi” baglikli arastirmanin saha deneyi verilerine
dayanmaktadir. En fazla Suriyelinin yasadig1 sehir olan Istanbul’da alan yazinini takip ederek
kiralik konut piyasasini temsil eden bir O6rneklemle yapilan saha deneyinin bulgular
Suriyelilerin sahibinden kiralanan konutlarin yaklasik % 35’ini kiralamak i¢in gérme talebinin
reddedildigini ortaya koymaktadir. Bu oran yerli niifus i¢in % 2 seviyesindedir. Bu durum
kiralik konut piyasasinda erigebildikleri konutlarin sayisini azalttig i¢in Suriyelilerin barinma
maliyetini arttirirken ayn1 zamanda Istanbul igerisindeki Suriyeli dagiliminin da ilgeler arasinda
dengesiz hale gelmesine yol agmaktadir.

Anahtar Kelimeler: Barinma Ayrimciligi, Go¢, Mekansal Ayrisma
JEL Kodlar: F22, R21, J15

https://icetea2022.teacongress.com/ 253



TURKIYE ICE-TEA2022

E . 8th International Conference on Economics
‘q{‘ EKONOMI KURUMU September 1-4, 2022

Cappadocia University, Nevsehir, Turkey

THE EFFECTS OF INDUSTRY 4.0 ON THE DETERMINANTS
OF FOREIGN DIRECT INVESTMENT: RESHORING
PHENOMENON AND ITS IMPORTANCE FOR TURKEY

Suat Aksoy
Marmara University, Turkey
suataksoy1611@gmail.com

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 14.0 level is not at a sufficient level of maturity. This result also gives
strong signals that Turkey may lose its current global competitiveness.

Keywords: Industry 4.0, Reshoring, Industry 4.0 index, Determinants of Foreign Direct
Investments
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ENDUSTRI 4.0°’IN DOGRUDAN YABANCI YATIRIMLARIN
BELIRLEYICILERI UZERINDEKI ETKILERI: RESHORING
OLGUSU VE TURKIYE iCIN ONEMI

Ozet:

Bu ¢alismanin odaginda Endiistri 4.0: Akilli Uretim-Dijital Ekonomi (E4.0) ve onunla baglantili
olarak dogrudan yabanci sermaye hareketleri yer alir. Bu iki olgunun kesisim noktasinda ise
2008’den itibaren diinyada artan sekilde gozlemlenen reshoring (iiretim yerinin yeniden
konumlandirilmasi-iiretimi anavatana veya yakin cografyaya geri tasima) hareketleri
yatmaktadir. E4.0 doneminde olusan yeni piyasa sartlar1 sonucunda firmalar arasi rekabette
belirleyici unsurlar degismektedir. Buna gore rekabetteki degisim isgiiciiniin maliyetine dayali
bir liretim anlayisinin daha az, iiretim siire¢lerini otomatiklestirme ve kontrol etme kapasitesine
dayal1 bir anlayisin ise daha ¢ok belirleyici olacagi yoniindedir. E4.0 doneminde gézlemlenen
bu egilim, tlkeler arasi konumsal avantajlarin yami sira iiretim ve kiiresel deger zinciri
cografyasimi da degistirmektedir. Bu nedenle, E4.0 doneminde firmalar yatirim yeri tercihinde
yeni yonelimler i¢indedir. Bu baglamda, ¢calismada E4.0 doneminde firmalarin degisen yatirim
yeri tercihleri arastirilmis ve ortaya ¢ikan sonuglar ampirik bulgular ile savunulmustur. Calisma
biri ampirik inceleme olmak iizere iki boliimden olusmaktadir. Birincisi diinyadaki reshoring
olaylarma ait bulgulari toplanmasi ve analizini i¢erir. Hem reshoring hareketi hem de E4.0
teknolojilerinin kullanimi yeni bir olgu olmakla birlikte elde edilen sonuglar, bu iki degisken
arasinda (belirli sektorlerde) pozitif ve anlamli bir iliski oldugunu gostermektedir. ikincisi,
Tiirkiye’nin de yer aldigi seg¢ilmis lilkelerin E4.0’a hazir olma ve olgunluk diizeylerinin
olgiildiigii indeks calismasidir. Indekse (2015-2019) dair ampirik inceleme sonuglarina gore
Tirkiye’de E4.0’mn yeterli olgunluk seviyesinde olmadigi tespit edilmistir. Bu sonu¢ ayni
zamanda Tiirkiye’nin mevcut kiiresel rekabet giiciinli kaybedebilecegine dair giiglii sinyaller
igerir.
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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.

Keywords: Environmental Kuznets curve, Klinger-Lederman curve, environmental
invention, productive capacity
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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 modiile 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.

Keywords: Climate policy; stranded assets; transition risk; financial stability, production
networks.

JEL Codes: ES0; H23; Q43; Q50; Q58.

https://icetea2022.teacongress.com/ 257



TURKIYE ICE-TEA2022

E . 8th International Conference on Economics
‘q{‘ EKONOMI KURUMU September 1-4, 2022

Cappadocia University, Nevsehir, Turkey

An Empirical Analysis of Green Growth in Developed and
Developing Economies

Biisra Agan
Dokuz Eylul University, Turkey
busra.agan@emu.edu.tr

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.

Keywords: BIST100 Stock Market Index, USD/TRY Exchange Rate, DCC-GARCH,
Correlation
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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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Isvec Finans Sektoriiniin Kar Verimliligi Analizi

Ozet:

Bu caligmada panel stokastik sinir yaklasimimi kullanarak kar fonksiyonunu 6ngoriiyoruz.
Bunlar kar verimliligi olusturmamizi sagliyor. Bu arastirmada, 1996 — 2020 yillar1 arasinda alt1
farkli finansal isletmeden olusan panel verileri i¢in kar verimliligi tahmin edilmektedir.
Finansal isletmeler icinde bankalar (ticari bankalar, Isvec'teki yabanci bankalar subeleri,
tasarruf bankalar1 dahil), kredi piyasasi sirketleri, konut kredisi kurumlari, diger ipotek
kurumlari, diger kredi piyasasi sirketleri, menkul kiymet araci kurumlar1 bulunmaktadir. Bu
baglamda, incelenen yillardaki ortalama kar verimliligi (% 65) olarak bulunmustur.
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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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FINANSAL PIYASALARIN SAVASLARA STRATEJIK TEPKI
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Ozet:

Savaglar komsu ve cevre lilkeleri, kiiresel ekonomiyi farkli yonlerde ve sekillerde, boyutlarda
etkilemektedir. Bu siirecte, etkili olan aktarim mekanizmalarinin ve kanallarinin yapisiin ve
ozelliginin  gbzlemlenmesi olduk¢a Onemlidir. Gergeklesmesi muhtemel ihtimaller
kategorisinde ele aliman bolgesel ve/veya kiiresel savas riski, lilkelerin bu sorunla basa
cikabilme kapasitesini yansitan ulusal tasarimlarinin kritik bilesenlerinden biri olan “savasa
hazir-bulunusluk™  konseptinin  planlama ve wuygulama modelinin giincellenmesini
gerektirmektedir. Savaglarin bireysel ve ulusal, ekonomik ve finansal nedenlerinin ve
sonuclarinin degisimi, muhtemel etkilerinin alisilagelmis konvansiyonel yaklasimlarin disinda
yeni tip degerlendirme terminolojisinin ve metodolojisinin kullanilmasi ger¢egini de giindeme
getirmektedir. Kiiresellesme ve finansallasma, tilkeleri ulusal ve uluslararast makroekonomik
gostergeler ile karar alma ve uygulamalardaki degisimlere karsi hassasiyetlerini oldukga yiiksek
diizeye c¢ikarmistir. Son donemlerde karsilagilan farkli igerikli krizler, ulusal ve bolgesel
sorunlarin hizl sekilde bulasarak kiiresel 6zellik kazanmasi nedeniyle, uluslararasi sistemin
kirilganliginin derinlestigini ve sorunlarin yansima katsayisinin artigini géstermistir. Finansal
piyasalarin ileri ve geri baglantilarinin yiiksek olmasi, savagan iilkeler yaninda bu iilkelerle
iligkisi olan iilkelerin finansal hizmetler sektorlerindeki gostergelerde degisiklere neden
olmaktadir. Caligmada 1990-2022 yillar1 arasindaki savaglarin gelismis ve ylikselen piyasalarin
borsalarina etkileri uygun olan ARCH Ailesi Modeli ile incelenecektir. Ulagilan bulgular
1s1g¢inda ortak ve farkli yonler analiz edilecektir. Soguk Savas sonrasi donemden itibaren
yasanan siirecte finans piyasalarmin yasadigi doniisiimiin finans-politik bir degerlendirmesi de
yapilacaktir.
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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.

Keywords: Central Bank Dijital Currency, Fin-Tech, Sand Dollar, GARCH Model
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MERKEZ BANKASI DIJITAL PARASININ FINANSAL
ISTIKRARA ETKIiSi: BAHAMALAR ORNEGI

Ozet:

Yiizyillar boyunca, zamanla toplumun ekonomik ihtiyaglarni kargilamak amaciyla madeni
paralar, banknotlar, ¢ekler, kredi kartlar1 gibi ¢esitli para formlari ortaya ¢ikmistir. Giiniimiizde
ise dijitallesme ve teknolojideki ilerlemeler ekonomideki finansal teknolojilerin gelismesini
saglamistir. Bu noktada, merkez bankalar1 da dijital para ¢ikarmaya yonelik c¢aligmalar
baslatmistir. Merkez Bankasi Dijital Paras1 (CBDC) nakit (bonolar ve madeni paralar) ve
merkez bankasi takas hesaplar1 gibi dnceden var olan merkez bankasi parasi olusumlarinin
dijital uzantis1 olarak gorilebilir. Merkez bankasinin dijital yilikimligli olarak toptan
(wholesale) CBDC, finansal kurumlar arasindaki uzlagma igin yeni bir ara¢ haline gelebilir.
Parekende CBDC ise, herkesin erisebilecegi bir ‘dijital nakit’ bigimi olan bir merkez bankas1
yiikiimliiligi olacaktir. Diinyada bircok merkez bankasi CDBC ile ilgili ¢alimalar ve pilot
uygulamalar baslatmis, birka¢ merkez bankasi da bu uygulamay:1 hayata gecirmistir. Ekim
2020’de, Bahamalar Merkez Bankasi ilk perakende CBDC olan Sand Dolarini ¢ikarmistir. Sand
Dolar iilke sakinleri i¢in bir cep telefonu uygulamasi araciligiyla dijital bir ciizdana
erigilebilirlik ve fiziksel bir 6deme kart1 saglamaktadir. Bu kapsamda, bu ¢alismanin amaci
14.8.2020 - 31.5.2022 doneminde Sand Dolar’in volatilite yapisini inceleyerek, finansal
istikrar1 saglayan bir ara¢ olarak dikkate alinip alimamayacagini belirlemektir. Sand Dolar’in
volatilite yapisint belirlemek amaciyla Genellestirilmis Otoregresif Degisen Varyans
(GARCRH) tiirii modellerinden yararlanilacaktir. Calismadan elde edilen bulgularin CBDC’lerin
ekonomik ve finansal istikrar {izerindeki etkilerinin ortaya konulmasinda literatiire katki
saglayacag diisiiniilmektedir.
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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.

Keywords: Energy Poverty, Objective Indicators, Subjective Indicators, Multidimensional
Indicators
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Ozet:

Enerji yoksullugu, temel olarak bireylerin modern enerji hizmetlerine eksik ya da yetersiz
sekilde erigmesi olarak tanimlanmaktadir. Enerji yoksullugu gilinlimiizde 6nemli bir konu
olmakla birlikte asil tartismanin s6z konusu olgunun Ol¢limii {izerinde yogunlastigi
goriilmektedir. Literatiir incelendiginde enerji yoksullugunun ¢ok boyutlu yapisi nedeniyle
Ol¢iimiinde birgok farkli degisken ve yontem kullanildig1 goriilmektedir. Bu ¢alismada enerji
yoksullugunun o6l¢iilmesinde siklikla tercih edilen, siibjektif, objektif ve karma yontemler
tizerinden enerji yoksullugunun Olgiilerek hanehalklar1 boyutunda karsilastirilmasi
amaglanmaktadir. Bu amacla, Tiirkiye Istatistik Kurumu tarafindan saglanan 2014 - 2017
donemini kapsayan Gelir ve Yasam Kosullar1 Arastirmasi Panel Mikro Veri Setinden
yararlanilmistir. Calismada enerji yoksullugu tanimlar1 neticesinde elde edilen farkli enerji
yoksullugu gostergeleri kullanilarak temel enerji yoksullugu modeli tahmin edilmistir. Analiz
sonucunda enerji yoksullugunun ¢ok boyutlu yapisini dikkate alan karma yontem ile elde edilen
gostergenin diger 6lglim yontemlerine kiyasla daha etkin sonuglar iirettigi goriilmiistiir. Ayrica
bireye ait sosyo ekonomik ozellikler ile konuta ait fiziksel 6zelliklerin enerji yoksullugu
tizerindeki etkileri de tahmin edilmistir.

Anahtar Kelimeler: Enerji Yoksullugu, Objektif Gosterge, Siibjektif Gosterge, Cok boyutlu
Gosterge

JEL Kodlari: D10, 132, K32

https://icetea2022.teacongress.com/ 268



TURKIYE ICE-TEA2022

E . 8th International Conference on Economics
‘q{‘ EKONOMI KURUMU September 1-4, 2022

Cappadocia University, Nevsehir, Turkey

AN EMPIRICAL ANALYSIS ON THE INTERACTION OF
IMMISERIZING FOREIGN TRADE AND MONETARY
POLICY APPLICATIONS IN THE TURKISH ECONOMY

Hatice BOZKURT
Ordu Universitesi Unye 1.1.B.F., Tiirkiye
haticeozakan@gmail.com

Hiiseyin Mahir FISUNOGLU
Cag Universitesi I.I.B.F., Tiirkiye
mabhirfisunoglu@gmail.com

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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TURKIYE EKONOMISI’NDE YOKSULLASTIRAN DIS
TICARET VE PARA POLITiKASI UYGULAMALARININ
ETKILESIiMI UZERINE AMPIRIK BiR ANALIZ

Ozet:

Ekonomik biiylime ile artan mal ve hizmet iiretimi her zaman toplum refahinin artisiyla, yani
kalkinmayla sonu¢lanmayabilir. Biiyiiyen ekonomik yapiya karsin toplumda yoksullagsma hizi
artarak yayginlasabilir. Ilk kez Jagdish Bhagwati tarafindan ortaya atilan yoksullastiran
biiylime teorisi, liretim artigina bagli biiylime sonucu bir {ilkenin dis ticaret artisinin, dis ticaret
hadlerindeki kotiilesme nedeniyle, iilke refahmma katki saglamayacagini iddia etmektedir.
Bozulan dis ticaret hadleri, ayn1 miktarda mal ithal edebilmek i¢in daha yliksek miktarda mal
ihrag etmeyi gerekli kilar. Bu durum s6z konusu mallarin yurt i¢i tiikketimden ¢ekilerek cok daha
diisiik fiyatla yurt dig1 piyasaya siiriilmesi anlamina gelir. Sonug olarak, hane halklar1 bu
mallar tiikketiminden yoksun birakilarak refah kaybina ugratilmaktadir. Tiirkiye’de son donem
para politikas1 uygulamalari, goreli fiyatlarda bozulmaya neden olmustur. Uluslararasi iktisat
teorisi agisindan goreli fiyatlar ticaret hadleridir. Bir ekonominin ihrag ettigi mallarin fiyatinin
ithal ettigi mallarin fiyatina gore durumunu gosteren dis ticaret hadleri, ekonomik gelisimin
analizi acisindan son derece 6nemlidir. Dis ticaret hadlerinin bir {ilkenin lehine gelismesi, o
tilkenin diinya gelir boliisiimiinden daha yiiksek pay alacagini, aleyhine gelismesi ise daha
diisiik pay alacagimi gosterir.  Calismanin motivasyonu, ampirik bir analiz ¢ergevesinde
“Tiirkiye ekonomisinde yoksullagtiran dis ticaret s6z konusu mudur ve uygulanan para
politikalarinin bu duruma katkist nedir?” sorularina cevap aramaktir. 2013:01-2022:05
donemine ait aylik veriler 6n testlerden gecirildikten sonra Yapisal Vektor Otoregresif Model
(SVAR) kullanilarak analiz edilecektir. Calisma doneminin tercih edilmesinin altinda
Tiirkiye’'nin IMF’ye stand-by anlagmasindan kalan son kredi taksit borcunu Odemesiyle
birlikte, sonraki donemler i¢in IMF regetelerine bagimliliginin ortadan kalkmasi, ekonomik ve
siyasal alanda yasanan gelismelerin iilkeyi diger donemlerden ayristirilarak incelemeye deger
bir doneme getirmesi yatmaktadir.
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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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ILGI ALANLARININ YASAM MEMNUNIYETINE ETKIiLERI

Ozet:

Yasam memnuniyeti, bireylerin yasantilarindan ne derece hosnut olduklarii ifade eden bir
kavramdir. Bir biitiin olarak siirdiiriilen yasamin olumluluk diizeyi ve yasamdan alinan hazzi
ifade eden yasam memnuniyeti kavraminin, ¢ok boyutlu ve 6znel bir igerik tagimasi nedeniyle
yasam memnuniyetini belirleyen faktorler de c¢esitlilik gosterir. Literatiirde genelde sosyo-
ekonomik ve demografik degiskenlerin yasam memnuniyeti {izerine etkilerini inceleyen
calismalar mevcut olsa da bireylerin ilgi alanlarinin, yasam memnuniyeti iizerine etkileri heniiz
incelenmemistir. ilgi alanlarinin varhgy, siirdiiriilen hayata bir anlam katma gergevesinde yasam
memnuniyetini belirleyen unsurlar arasinda yer alir. Bununla birlikte, ilgi alanlarinin tiirlerine
gore yasam memnuniyetinin farklilasip farklilasmadigi da bu g¢alismada cevabi aranan
sorulardan birisidir. Bu calisma, TUIK Yasam Memnuniyeti Anketi 2020 y1li mikro verilerini
kullanarak bireylerin ilgi alanlarinin yasam memnuniyeti iizerine etkilerini ortaya koymaya
calisacaktir. Bu amagla, fert mikro veri setinde yer alan ilgi alanlarinin (¢evre ve doga sorunlari,
bilim ve teknoloji, kiiltiir, sanat ve edebiyat, sendika ve dernek faaliyetleri, ekonomi, siyaset,
spor, moda, din ve miizik) yasam memnuniyeti lizerine etkileri lojistik regresyon modeli ile
analiz edilecektir.

Anahtar Kelimeler: Yasam memnuniyeti, ilgi alanlari, lojistik regresyon
JEL Kodlar: A14, 131, Z11

https://icetea2022.teacongress.com/ 272



TURKIYE ICE-TEA2022

E . 8th International Conference on Economics
‘q{‘ EKONOMI KURUMU September 1-4, 2022

Cappadocia University, Nevsehir, Turkey
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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.

Keywords: : Descriptive cultural norms, financial systems, bank based systems, capital
market based system, risk taking
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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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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.
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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 Biiyiik Veri ve Talep — Fiyat Iliskisinin
Modellenmesi

Ozet:

Kripto paralar kabaca (¢ogunlukla islevsiz) giivenli bilgi dizisi olarak tanimlanabilir. Kripto
paralar islevine katkida bulunarak ya da hamilinden para karsiliginda satin alinarak elde
edilebilirler ve genellikle transfer edilebilir durumdadirlar. Hedonik fiyat teorisi heterojen bir
malin tiiketiminden elde edilen faydayr onun niteliklerine dayandirmaktadir. Her niteligin
hesaplanabilir bir etkisi olmakla birlikte bir araya geldiklerinde nihai fiyat1 olustururlar. Kripto
para piyasalarinda fiyat olusumu ile ilgili biiyiik veri setleri elde etmek miimkiin olmakla
birlikte zahmetli olmasindan dolay1 ¢ogunlukla géz ardi edilmis durumdadir. Ozellikle kripto
para-zaman-mekan/platform olarak 3 farkli boyut iceren veri seti olusturmak zordur. Bu
calismada bilinen tek agik kaynakli biiyiik veri seti {izerine 3 boyutlu panel veri analizi ile
kurgulanmis hedonik fiyat modelinin sonuglar1 paylagilacaktir. Model icerisinde kripto para
tiretimi ve bakiminda gorev alan aktorleri de temsilen platformlardaki yildiz sayisi, ¢atal sayist,
takipei sayisi, arz miktari, kiiresel piyasa degeri siralamasi, zamana bagl yazilan toplam kod
satir1 gibi degiskenler bulunmaktadir. ilk bulgulara gore acik kaynak platformlarindaki kisa
donemli popiilarite fiyat lizerinde pozitif etki ederken diger degiskenler negatif etki etmektedir.
Sistemin i¢ ice ge¢mis 6zelligi nedeniyle katilimer aktorleri arz ve talep yonleriyle ayristirmak
oldukca zordur. Hedonik fiyat ¢cercevesi arz ve talebin birlikte ele alinmasi1 gerektigi kompleks
durumlarda kolaylikla esnetilebilir bir yapiya sahip olup ¢ok boyutlu biiyiik veri ile ¢aligmay1
miimkiin kilmaktadir.

Anahtar Kelimeler: Kripto para, Talep, Biiyiik 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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KRIPTO PARA BIRIMLERININ DEGERI iLE
BILINIRLIKLERI ARASINDAKI iLISKININ ANALIiZI

Ozet:

Kripto paralar, Blok zincir adi verilen kriptografik bir algoritmayla isleyen ve aga katilan
herkesin denetimine agik olan kay1t defterine dayali sanal paralardir. Arkalarinda birgok mevcut
ve potansiyel teknolojiyi barindirmaktadirlar. Kripto paralar, teknolojik yeniliklerinin yaninda
fiyat hareketleriyle de yatirrmeilarin dikkatini gekmektedir. Ozellikle 2019 yilinda baslayan ve
kiiresel ekonomiye ciddi tahribatlar yaratan Covid-19 pandemi siirecinde merkez bankalarinin
uyguladig1 genisletici para politikalar etkisiyle kripto paralar, yatirimcilarin dikkatini ¢ekmis
ve portfoylerinde alternatif bir yatirnm araci olmaya baslamistir. Bu sayede de bilinirligi
artmistir. {1k piyasaya ciktiklarinda ¢ok diisiik diizeylerinde olan kripto paralarin fiyatlari, bu
siirecte diger etkenlerin yaninda bilinirliliginin de artmasiyla spekiilatif islemlerle akil almaz
seviyelere ulagsmistir. Bu ¢calismada kripto para birimlerinin degerleri ve bilinirlikleri arasindaki
iligki sosyal ag yontemi kullanilarak arastirilmistir. Bilinirlik degiskenini temsilen sosyal
medya platformlarindan birisi olan Twitter’dan, Twitter API (Uygulama Programlama
Arayiizili) uygulamasi araciligi ile elde edilen bahsedilme (mention) ve baslik etiketi (hashtag)
sayisi verileri kullanilacaktir. Analiz i¢in kripto para piyasasinin %20’den fazlasini temsil eden,
islem hacmi ve bilinirligi yliksek olan Ethereum, Ripple, Litecoin ve Dogecoin kripto paralari
tercih edilmistir. Calismada, bahsi gegen kripto paralarin en yiiksek ve en diisiik degere sahip
oldugu dénemler dikkate alinmistir. Yapilan analiz sonucunda; kripto paralarin bilinirlikleri ile
fiyat1 arasinda anlamli ve gii¢lii bir iliskinin var oldugu/olacagi tespit edilmistir.
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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 DIJITAL PARANIN PORTFOY
AKISLARI UZERINDEKI ETKIiSi: NIJERYA UZERINE BIR
UYGULAMA

Ozet:

Dijitallesme ve teknolojideki gelismeler ile birlikte, bircok sektorde yenilik¢i doniistimler
yasanmustir. Bu sektorlerin basinda finans sektdrii gelmektedir. Ozellikle kiiresel finansal kriz
sonrasinda yenilik¢i 6deme sistemleri ortaya ¢ikmig, COVID-19 pandemisi de bu siirecin
hizlanmasima yol agmistir. Bu gelismeler uluslararasi para sisteminde rekabet ortami
olusturmus, diinyadaki bircok merkez bankasinin dijital para (CBDC) iizerine
yogunlasmalarina neden olmustur. CBDC ile ilgili ilk ¢alismalar Ekvador tarafindan
baslatilmasinin ardindan birgok iilke konu ile ilgili arastirmalara ve pilot uygulamalara devam
etmektedir. Nijerya, diinyada Bahamalar ve Dogu Karayiplerden sonra CBDC ihrag eden
iilkelerden biridir. Nijerya Merkez Bankas1 (CBN), 30 Agustos 2021°de Fintech sirketi olan
Bitt ile isbirligi yaparak eNaira olarak adlandirilan dijital para ¢ikaracagini ilan etmis ve 1 Ekim
2021’°de eNaira piyasaya stirmiistiir. Makroekonomik ve finansal istikrar1 saglamay1 amaglayan
eNaira’nin etkiledigi faktorlerden biri de portfoy akislaridir. Calismada, 1998:01-2022:04
donemi i¢in Nijerya’da portfoy akislarini belirleyen faktorler agisindan CBDC’nin etkisinin
incelenmesi amacglanmaktadir. Bu kapsamda Genellestirilmis Momentler Ydntemi (GMM)
uygulanarak yabanci portfoy akislari, bankalar arasi faiz orani, tiiketici fiyat endeksi ve nakit
rezerv orani degiskenleri dikkate alinmis, CBDC kukla degisken olarak modele dahil edilmistir.
Calismanin, toplam yabanci portfoy girislerinde CBDC’nin roliinii dikkate almas1 agisindan
literatiire katki saglamas1 beklenmektedir.

Anahtar Kelimeler: Merkez bankasi dijital para, Portfoy akislari, Finansal teknolojiler,
Genellestirilmis Momentler Y ontemi
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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.
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TURKIYE’DE CARI ACIK SORUNUNUN UCUZ ACIK
HIiPOTEZI EKSENINDE iINCELENMESI

Ozet:

Cari agik, harcama kalemleri ve finanse edilis sekillerine gore ozellikle gelismekte olan
tilkelerde ciddi bir yapisal soruna doniisebilmektedir. Buna bagl olarak, kamu ve 6zel kesim
tasarruf agigimin cari agigin Onemli bir belirleyicisi olabilecegini ifade eden ii¢liz acik
hipotezinin 6zellikle gelismekte olan iilkelerde irdelenmesi, uzun vadeli 6nlemler alinabilmesi
noktasinda énem kazanmaktadir. Bu dogrultuda, 2000-2020 yillar1 arasinda Tiirkiye’de Ugiiz
Acik Hipotezinin gecerli olup olmadiginin incelenmek istendigi bu ¢alismada , olas1 yapisal
kirilmali g6z 6nilinde bulundurarak tek yapisal kirilmaya izin veren Zivot-Andrews Birim Kok
Testi uygulanmistir. Elde edilen sonuglara dayali olarak tahmin edilen ARDL Sinir Testi
bulgulan, Tirkiye’de li¢iiz agik hipotezinin gecerli oldugu; bununla birlikte, cari acigin ortaya
¢ikmasinda biitce agigindan ziyade 6zel kesim tasarruf aciginin etkisinin daha yiiksek oldugunu
gostermektedir. Bu sonuglar dikkate alindiginda, cari agik sorununun ¢éziimii ig¢in 6zel kesim
tasarruflarinin arttirtlmasima yonelik Bireysel Emeklilik Sistemine (BES) vb. tasarruf temelli
platformlarin tesvik edilmesi ve enflasyonla miicadele 6nem kazanmaktadir.
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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 Savaslari: ABD Cin’e Karsi

Ozet:

Kiiresellesen diinyada iilkeler ekonomilerini korumak amaciyla, serbest piyasa ve serbest
ticaret politikalarindan uzaklasarak, koruyucu onlemler almaktadir. Ulkelerin ekonomilerini
korumak, sanayilerini gelistirmek, yeni is kollar1 yaratmak ve mevcut is kollarindaki verimliligi
artirmak amaciyla, ithal {riinlere agir vergiler koyarak, diger iilkelere ticari yaptirimlar
uygulamasina “ticaret savast” denilmektedir. Ticaret savaslarinda giimriik vergileri ve kotalara
basvurulmaktadir. Bugiliniin diinyasinda en belirgin ticaret savast ABD ve Cin arasinda
yasanmaktadir. Bununla birlikte ticaret savaslarinin yarattig1 etkiden diinya ticareti negatif
yonde etkilenmektedir. Uygulanan yeni koruyucu politikalar ile karsimiza, Yeni Merkantilist
sistem c¢ikmistir. Ayni stiregte 2019 yilinda ilk olarak Cin’de ortaya ¢ikan ve zamanla tim
diinyay1 etkisi altina alan COVID-19’un, ABD tarafindan, Cin’in ekonomik biiylimesini
yavaglatmak amaciyla yayildigina dair iddialar ortaya atilmistir. Bu ¢alismada ABD ve Cin
arasindaki ticari gerginligin nedenleri tarithsel perspektife incelenecektir. Bu dénemin
ekonomilere ve finansal piyasaya etkileri incelenecektir. Iki iilke arasindaki siyasi siiregte neler
oldugu iizerinde durulacaktir. iki iilkenin ekonomik gdstergeleri, ikincil veri kaynaklarina
dayali 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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TURKIYE -AB 15 ULKE ENDUSTRI ICi TICARET J
EGRISI ILISKiSI

Ozet:

J Egrisi, devaliiasyon ve dis ticaret arasindaki iliskiyi tanimlamaktadir. i¢ veya dis soklardan
korunmak amaciyla doviz kuru sistemlerinden sabit veya dalgali kur se¢imi yapilmaktadir.
Ozellikle enflasyonu diisiirmek amaciyla sabit kur sistemi tercih edilmektedir. Enflasyon artis
oranlarina gore ayarlanamayan kur nedeniyle dis ticaret agig1 ve cari agik giderek artar ve sonug
olarak devaliiasyonun yapilmasi gerekebilir. Tiirkiye’de 2000 yili igerisinde kur artiglarinin
sabitlendigi bir dezenflasyon programi uygulanmistir. 2001 yilinda yapilan devaliiasyonla sabit
kur rejimi tamamen terk edilerek serbest kur rejimine gecilmistir. Devaliiasyon sonrasinda dis
ticaret dengesinin once kotiilesecegi daha sonra ise yurt dis1 ve yurt igi talep esnekligine bagl
olarak iyilesecegi etkisi beklenir. Bu ¢alismada Tiirkiye’nin 2001 yili devaliiasyonunun dig
ticarete etkisi, dis ticaret hacmi ve dis ticaret fazlasi/agig1 aragtirilmistir. Calismada AB 15 iilke-
Tiirkiye arasindaki Endiistri-i¢i Ticaret ve J egrisi iliskisi 1996-2011 yillar1 aras1 ele almmustir.
Genel egilimin 6l¢iilmesi amactyla SITC Rev. 3 dig. 1 diizeyinde on grup mal aragtirilmistir.
Calisma sonucu olarak Tiirkiye’nin 2001 devaliiasyonunda J egrisi etkisi goriilmiistiir.
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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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VERGI UYUMUNUN BELIRLENMESINDE GUVEN VE
KURUMSAL KALITENIN ETKIiSi: TURKIYE ORNEGI

Ozet:

Vergi uyumunun derecesi; vergi sisteminin adaleti ve karmasikligi, hiikiimetin etkinligi,
giivenilirligi ve kurumsal kalite gibi karakteristik Ozellikler tarafindan belirlenir. Yiiksek
kurumsal kalitenin oldugu, bedavacilik riskinin minimum oldugu ve caydirici cezalarin oldugu
durumda vergi miikellefleri vergilerini 6demek zorunda hisseder. Ayn1 zamanda regiilasyonlar,
kurumlar sisteminin etkin isleyisi vergi siirecinin basarili olmasinda 6nemlidir. Soyle ki, eger
devlet vatandaslarina seffaf denetlenebilir etkin ¢alisan kurumlarla hizmet sunmaz ise, vatandas
da faaliyetlerini buna karsilik kayitdis1 yiirlitmeyi tercih edebilmektedir. Hukuk sistemi
cergevesinde faaliyetlerinden hesap soramadigi devlete en nihayetinde vatandas da hesap
vermemektedir. O zaman bireyden baslayarak toplumun biitiin kurumlarinda yolsuzluk adam
kayirmacilik, lobicilik ve kayitdisilik faaliyetleri yayginlagabilmektedir. Kirchler (2007)ve
Kirchler vd. (2008), calismalarinda “otoriteye duyulan giiveni” vergi uyumunu belirleyen
onemli faktorlerden biri oldugunu belirtmislerdir. Bu baglamda ¢alisma Tirkiye’deki vergi
uyumunu 2007-2021 dénemi igin giiveni temsilen Ekonomi Giiven Endeksi ve kurumsal
kaliteyi temsilen Diinya Yonetisim Gostergeleri’nin ve kisi basina diisen gelirin vergi uyumu
tizerindeki etkisinin esbiitiinlesme metodu ile analiz edilmesi hedeflenmektedir.

Anahtar Kelimeler: Vergi Uyumu, Giiven, Kurumsal Kalite

JEL Kodlari: E62, H26

https://icetea2022.teacongress.com/ 292



TURKIYE ICE-TEA2022

E . 8th International Conference on Economics
‘q{‘ EKONOMI KURUMU September 1-4, 2022

Cappadocia University, Nevsehir, Turkey

Determinants of Young Population Not in Education and
Employment (NEET) in OECD Countries: Does State Fragility
Matter?

Ozlem Oztiirk Cetenak _
Nigde Omer Halisdemir Universitesi, Tiirkiye
ozlemcetenak@ohu.edu.tr

Can Tirgiit
Adana Alparslan Tiirkes Bilim ve Teknoloji Universitesi, Turkey
cturgut@atu.edu.tr

Giircem Ozaytiirk
Nigde Omer Halisdemir University, Tiirkiye
gurcemozayturk@ohu.edu.tr

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 Ulkelerinde Egitimde ve istihdamda Olmayan (NEET)
Geng Niifusun Belirleyicileri: Devlet Basarisizhg Onemli mi?

Ozet:

Ulkelerin giivenlik, politik, ekonomik ve sosyal kirtlganliklarindan veya bagarisizliklarindan en
cok etkilenen gruplardan biri genglerdir. Ne egitimde ne istihdamda (NEET) statiisiinde
bulunan genclerin karsilastigr ekonomik problemler, bireysel olarak psikolojik, uzun vadede
ise toplumsal boyutlara ulagan kalic1 sorunlar haline gelmektedir Bu nedenle NEET in toplam
geng niifus icerisinde artan agirligi iilkeler icin hem ekonomik hem de sosyal agidan 6nemlidir.
Bu calismada iilkelerin ekonomik, politik ve sosyal kirilganlik/ basarisizligi ile NEET
statlisiindeki genglerin oran1 arasindaki iligki 28 OECD tiiyesi iilkenin 2006-2019 dénemine ait
verileri ile incelenmistir. Analiz i¢in Driscoll Kraay Standart Hatalar Tahmincisi kullanilmastir.
Analiz sonuglarina gore toplam niifus icinde NEET statiisiindeki genglerin oran1 ekonomik,
politik ve sosyal kirilganlik / basarisizlik arttik¢a artmakta, giivenlik kirilganligy/ basarisizligi
ile aralarinda anlamli bir iligki bulunmamaktadir. Buna ek olarak analizde kullanilan diger
degiskenlerden isgiicii piyasasi regiilasyon indeksi, egitim indeksi arttikca NEET statiisiindeki
genclerin orani azalmaktadir. Sosyal harcamalar, toplam geng issizlik oran1 ve disa aciklik
arttik¢a arttikga NEET statiisiindeki genglerin oran1 artmaktadir.
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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 Ulkelerinde Sosyal Koruma Sisteminin Finansmani1 Ayrimina
Gore Saglhik Sistemlerinin Etkinligi

Ozet:

Bu caligmanin amaci, AB iilkelerinin saglik sistemi finansman planlarina gore, secilen tilkelerin
kullandiklar sistemin etkinligini belirlemektir. Saglik sistemi finansman ydntemleri olarak
siklikla kullanilan Beveridge ve Bismarck sistemi iilkelerin kendi belirlemis olduklar tercihlere
gore kullanilan politikalardir. Bismarck sistemi calisma esasmna dayali sosyal sigorta
mekanizmasina dayanirken, Beveridge sisteminde bdyle bir 6n kosul yoktur. Bu ayrim
nedeniyle tlkelerin kullandiklar1 sisteme gore saglik sistemine aktardiklar1 biitge birbirinden
farkli olmaktadir. Ayrica bu sistemler iilkelerin ne kadar sosyal devlet olduklarini da
gostermektedir. Bu nedenlerle bu ¢aligma {ilkeleri kategorize ederek ulusal saglik sistemleri
tizerinden {ilkelerin ne kadar etkin politika kullandiklarin1 da kiyaslayacaktir. Covid-19
pandemisi ile iilkelerin kullandiklar1 saglik politikalarinin etkinligi biiytik tartismalara neden
olmustur. Bu ¢alisma diger bir amaci ise, pandemi siiresince kullanilan saglik politikalarinin
kiyaslamasini yaparak hangi politikanin bu siire¢ igerisinde daha etkin oldugunu 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.

Keywords: Financial Development Indicators, Financial Convergence, APEC Countries,
System GMM.
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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.

Keywords: monetary policy, fiscal policy, forward guidance, discretion, liquidity trap, robust
control, Knightian uncertainty
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The Collateral Channel: Real Estate Prices and Firm Leverage

Sevcan Yesiltas
Koc Universitesi, Turkiye
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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 1) 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:
Theory and Evidence
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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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A New Era of Capital Structure Choices In Technology Firms:
Insights On Cultural Dimensions
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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

JEL Codes: C3, M21, O16

https://icetea2022.teacongress.com/ 302



TURKIYE ICE-TEA2022

E . 8th International Conference on Economics
‘q{‘ EKONOMI KURUMU September 1-4, 2022

Cappadocia University, Nevsehir, Turkey

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 naive 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, -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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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
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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.
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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 Yasa Takilanlar) 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.
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Ekonomik, Sosyal ve Politik Kiiresellesme Cevre Kirliligini
Etkiler mi? G7 Ulkelerinden Kanitlar

Ozet:

Bu ¢alisma, kiiresellesmenin farkli boyutlar1 (ekonomik, sosyal ve politik) altinda Cevresel
Kuznet Egrisi (EKC) hipotezinin G7 (Almanya, Amerika Birlesik Devletleri, Birlesik Krallik,
Italya, Fransa, Japonya ve Kanada) iilkeleri i¢in gecerliligini arastirmay1 amaglamaktadir. Bu
tilke grubunun se¢ilmesi, s6zii edilen 7 {ilkenin diinya servetinin yaklasik %60’ mna sahip olmasi
ve her alanda belirledigi politika ve uygulamalariyla diinyanin geri kalanimi etkileme giiciine
sahip olmasidir. Buradan hareketle, kiiresellesmenin tiim boyutlarinin karbon emisyonu
tizerindeki etkisini bu tilke grubu i¢in tespit etmek ve tespitlere bagli olarak politika dnerilerinde
bulunmak diinyanin gere kalan iilkeleri i¢in de dogrudan ve/veya dolayli bir etkiye sahip olacagi
diistiniilmektedir. Bu amagla yapilan ampirik analizlede, gézlemlenen iilkeler arasindaki olas1
yatay kesit bagimliligin1 hesaba katan ikinci nesil panel veri metodolojileri kullanilmistir.
Calisma 1996-2019 donemini kapsamaktadir. Ampirik analizlerden elde edilen bulgular, genel
kiiresellesme endeksi ile kiiresellesmenin alt boyutlart olan ekonomik, sosyal ve politik
kiiresellesme endekslerindeki artisin ¢evre kirliligini azalttigini gostermektedir. Ayrica
Cevresel Kuznets Egrisi (EKC) hipotezinin gegerli oldugu belirlenmistir.

Anahtar Kelimeler: Kiiresellesme, Karbon emisyonlari, EKC hipotezi, G7 iilkeleri
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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 Cercevesinde OECD Ulkelerinde Cevresel
Bozulmaya Yol Acan Faktorlerin Yeni bir Yaklasimla
Belirlenmesi: DCCE (Dynamic Common Correlated Estimator)
Yontemi

Ozet:

21. ylizyilda insanlik i¢in en 6nemli sorun, siirekli ve dnemli 6l¢iide ¢evresel bulmaya yol acan
kiiresel iklim degisikligi sorunudur. Ozellikle son 40-50 yillik dénemde, ekonomilerin yogun
enerji kullanim1 sonucu ortaya ¢ikan karbon dioksit (CO2) miktari, iklim degisikliginin basat
faktorlerinden biri olarak goriilmeye baslanmistir. Bu nedenle giiniimiiz ekonomileri i¢in en
onemli kisit, ekonomik biliylimenin miimkiin olan en az g¢evresel kirlilik ile saglanmasi
sorunudur. Bu ¢alisma, OECD iilkeleri i¢in CO2 diizeyine bazi temel faktorlerin etkilerini son
zamanlarda gelistirilen genisletilmis STIRPAT modeli ¢ergevesinde incelemeyi
amaglamaktadir. Bu amagla; niifus, refah diizeyi, teknoloji gibi temel degiskenlerin yanisira,
enerji yogunlugu, ticari agiklik, emek verimliligi gibi yeni degiskenlerin CO?2 {izerine etkileri,
Chudik ve Pesaran (2015) tarafindan gelistirilen Group Mean Dynamic Common Correlated
Estimator (DCCE) yontemi ile tahmin edilmektedir. Bu yontemin {istiin tarafi; (i) yatay kesit
bagimliligi, (ii) heterojenlik ve (iii) dinamiklik sorunlarini basariyla ¢6zebilmesidir. Daha sonra
bu yontemden elde edilen sonuglar robust tahminciler olan FMOLS ve DOLS tahmin sonuglari
ile karsilastirilmaktadir. Apriori, 6zellikle kisi basina gelir, niifus, enerji kullanim yogunlugu
ve ticari agiklik degiskenlerinin CO2 {izerine pozitif ve anlamli bir etkilerinin olmasi
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 Birligi Ulkelerinde Karbon Emisyonunun Belirleyenleri
Uzerine Bir Uygulama

Ozet:

Ozet iklim krizi ve karbon emisyonunun yarattig1 cevresel bozulma yalmzca insanlarin
saglhigmi degil ayrica {ilkelerin ekonomik biiyimeleri iizerinde de tehdit olusturmaya
baslamistir.  Yasanan iklim krizine ¢6ziim bulabilmek i¢in iilkeler bircok konferanslar
diizenlemis ve c¢esitli antlagsmalar imzalamistir. Gelismis ve gelismekte olan iilkeler ¢evresel
bozulmaya neden olan sera gazi emisyonlarinin azaltilmasma yénelik 2016 Paris iklim
Antlagmasindan sonra 2019 yilinda Avrupa Birligi Yesil Mutabakati imzalamistir. Avrupa
Yesil Mutabakatinda 2050 yilma kadar karbon nétr hedeflenmekte olup, ayrica yesil
teknolojilerin ve yesil yatirimlarin tesvik edilmesi amaclanmaktadir. Bu noktadan hareketle
calismada, 1994-2018 yillar1 ig¢in Avrupa Birligi Ulkelerinde karbon emisyonunun
belirleyenleri (yesil teknoloji, ¢evresel vergiler, yenilenebilir enerji kullanimi ve ekonomik
biiyiime degiskenleri) panel ARDL yontemiyle analiz edilecektir. Panel ARDL ydnteminin
tercih edilmesinin nedeni; Avrupa Birligi iilkelerinde yenilenebilir enerji kullaniminin, ¢evresel
vergilerin ve ekonomik biiylimenin karbon emisyonu lizerindeki etkilerini hem kisa hem uzun
donemde analiz edilmesine olanak saglamaktadir.

Anahtar Kelimeler: Yesil Teknoloji, Cevresel Vergiler, Karbon Emisyonu, Panel Veri
Analizi
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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,
Fourier ARDL
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Tirkiye’de Kirlilik Siginag1 Hipotezinin Sinanmasi: Fourier
ARDL Yaklasimi (1970-2020)

Ozet:

Ekonomik biiylime i¢in dnemli bir gosterge olan dogrudan yabanci sermaye yatirimlarinin
cevresel etkileri literatiirde sikga tartigilan konulardan biridir. Bu baglamda, dogrudan yabanc1
yatirnimlarin {ilkelerde c¢evresel kirlilige yol ag¢masi Kirlilik Sigimagi Hipotezi olarak
adlandirilmaktadir. Bu ¢alismanin amaci Tiirkiye’de Kirlilik SIginag1 Hipotezinin gegerliligini
smamaktir. Bu amagla 1970-2020 donemi incelenmis olup Fourier ARDL (FARDL)
yaklasimindan faydalanilmistir. FARDL analizi sonucuna gore degiskenler arasinda uzun
donemli bir esbiitiinlesme iligkisi bulunmaktadir. S6z konusu uzun dénemli iliskiyi incelemek
icin FARDL modeline dayali uzun donem katsayr tahmini yapilmistir. Ampirik sonuglar
Tirkiye’de dogrudan yabanci yatirimlarin CO2 emisyonlar {izerinde zayif ancak pozitif bir
etkisinin oldugunu gostermektedir. Buna ek olarak ekonomik biiylimenin CO2 emisyonlar1
tizerinde artirict bir etkisi varken enerji tiiketimi sonuglari ise istatistiki olarak anlamli degildir.
Bu sonugclar Tiirkiye’de Kirlilik Siginagi Hipotezinin gegerli oldugunu ortaya koymaktadir.

Anahtar Kelimeler: Kirlilik SIginag1 Hipotezi, Dogrudan Yabanci Yatirimlar, Ekonomik
Biiylime, Fourier ARDL
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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.

Keywords: Economic Surplus, Neolithic Revolution
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Iktisat Tarihi Perspektifinden Iktisadi Artik: Ortaya Cikis:

Ozet:

Neolitik Devrim, insanin liretime baglamasi1 yoniiyle uygar toplumu ortaya ¢ikarmistir. Burada,
tarihsel devinimi saglayan muhtelif degiskenlerden bahsetmek miimkiindiir. Bunlardan biri de
iktisadi artik olmustur. Esasinda iktisadi artik konusunun, ¢ok boyutluluguna bagl olarak
sadece iktisat tarihinin degil diger sosyal bilim dallarinin da tartismali konularindan biri oldugu
sOylenebilir. Dahasi, iktisat tarihinin kendi iginde de iktisadi artik konusunda mubhtelif
tartigmalar bulunmaktadir. Bunlardan biri, bir toplumda tarimsal iiretimle ugrasmayan
kimselerin ortaya ¢ikisinda iktisadi artigin nasil bir rol oynadigidir. Diger bir tartigsmali konu
ise iktisadi artiga el konulmasinin nasil olup da ilk sehir devletlerinin dogusuna yol agtigidir.
Bu caligsmada, iktisadi artigin dogusu ele alinmis olup bu konu iizerinden ilk sehir devletlerinin
nasil ortaya ciktigi incelenmistir. Elde edilen temel sonug, Neolitik Donem’de coban
topluluklarin cift¢i topluluklar1 egemenlikleri altina almasiyla ilk sehir devletlerinin ortaya
ciktigidir. Baska bir sonug, tahakkiim unsurunun sisteminin siirdiiriilebilirligi i¢in yeterli
olmadigidir. Calismada farkli disiplinlerde konu iizerine yapilan caligmalarin incelenip
bunlardan elde edilen bilgilerin iktisat tarihi perspektifinden degerlendirilmesi seklinde bir
yontem izlenmistir. Calisma Mezopotamya bolgesi ile sinirlandirilmistir.
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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.

Keywords: Adam Smith, Cooperation,Evolutionary morality
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Kimin Cikarna? Iktisattaki Bireye Karsihklihk Iliskisi
Uzerinden Bakmak

Ozet:

1871 yilinda William Stanley Jevons ve Carl Menger tarafindan yapilan ¢aligmalar sonucunda
kendi ¢ikarini diisiinen iktisadi insan iktisadin merkezine yerlesti. U¢ yi1l sonra Leon Walras
neoklasik genel denge teorisini ayni iktisadi insanla insa etti. Yilizyildan fazla siire ise iktisadi
insan ana akim iktisadin merkezinde yer aldi. Yine 1871 yilinda Charles Darwin ‘’Insanin
Tiireyisi’ 'nde sempati ve is birligi kadar kisisel ¢ikar1 da vurgulamis ve ahlakin insanlarda dogal
secilimle evrimlestigini iddia etmistir.Ilk bakista ahlaki birey ve iktisadi birey ¢atisiyor gibi
goriinmektedir ¢linkii ahlaki olan digerleriyle ilgili faydanin 6n planda olmasi ile ilgilenirken;
iktisadi birey ise kendisiyle ilgili faydanin 6n planda olmasiyla ilgilenir seklinde bir yaklagim
s0z konusudur. Ancak son yillarda yapilan muazzam sayida ¢alisma bizlere insanin kendi
cikarina yonelik egilimlerinin yani sira is birlik¢i egilimleri oldugunu dogrulamistir. Ahlakin
Oonemini kabul etmek bireyin kisisel ¢ikarina gore hareket ettigini diglamak anlamina gelmez.
Insan biiyiik dl¢iide bencildir ayn1 zamanda etik degerlere, yargilara ve inanglara gore hareket
eden ahlaki bir varliktir. Celigir gibi goziiken bu iki durum ahlaki duygu ve diisiincelerin
nereden geldigini, ortaya ¢ikisi, kdkeni gibi bir dizi soruyu ortaya ¢ikarmistir. Bu sorulara
cevaben yapilan c¢alismalarda ahlakin evrimsel bir kokeni oldugu sonucuna varilmstir.
Calismada bu disiplinler arasi yapilan ¢alismalardan faydalanarak iktisattaki bireye farkli bir
bakis agis1 getirmeyi amaglamaktadir
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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.
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POST KEYNESYEN iKTiSADIN METODOLOJIK
YAKLASIMI

Ozet:

Iktisat biliminin ortaya ¢iktig1 ve gelisim gosterdigi siirec boyunca, gerceklesen ekonomik
olaylar1 agiklamak amaciyla literatiirde birgok yeni teori olusturulmustur. Bu teoriler, gelisen
iktisadi stiregleri daha iyi aciklayabilmek amaci ile bir ihtiyagtan ortaya ¢ikmistir. Bu baglamda
Post Keynesyen Okul, gelisen ekonomik kosullara yeni bir bakis agis1 olarak, bir grup
Heteredoks iktisat¢inin fikir ve goriislerine dayanmaktadir. Genel hatlariyla Keynes’in efektif
talep ilkesini makro iktisat teorisinin temeli olarak kabul etmislerdir. Post Keynesyen Okulu’nu
ana akim iktisattan ayiran en bariz fark benimsedikleri metodolojidir. Ortodoks iktisadin temel
varsayimlarina karst c¢ikan Post Keynesyenler, iktisadi olgulara yaklasimlariyla diger
akimlardan ayrilmaktadir. Ciinkii Post Keynesyenler i¢in iktisadi siireclerin nasil isledigi ve
ilerledigini anlamak esastir ve bu sebeple onlar teori ile gergek diinya uyumunu fazlasiyla
onemserler. Post Keynesyen Yaklagim; tarihsel zaman kavrami, belirsizlik, acik sistem
ontolojisi ve cogulcu metodolojisiyle Ortodoks Iktisattan ayrilmaktadir. Post Keynesyen
Iktisadin metodolojisinde yer alan tarihsel zaman kavramma gore iktisadi olgular, gecmisin
degismez, gelecegin ise belirsiz oldugu bir zaman siirecinde ger¢eklesmektedir. Gelecegin
belirsizligi kavrami ise kararlarin belirsizlik ortaminda alinmas1 ve beklentilerin sabit olmamasi
nedeniyle liretim ve toplam talebin ¢evrimsel bir siire¢ izleyebilecegini yansitmaktadir. Ana
akim iktisat metodundan ayrildiklar1 bir diger konu ise agik sistem ontolojisi olup
aksiyomlardan teoreme giden birden fazla mantiksal baglantiy1 dnermektedirler. Cogulculuk
anlayis1 ise, Post Keynesyenlerin hem yontem hem de metodolojik ¢ogulculugu benimsedigi
bir anlayistir. Bu calismada, Post Keynesyenlerin bu metodolojik farkliliklar1 ve temel
onermelerinin agiklanmasi hedeflenmektedir. Bu farkliliklarin agiklanmasinda Ortodoks
Yaklagim ile Post Keynesyen Okul arasindaki goriis ayriliklart karsilagtirilarak 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 16se 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 establish 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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KUMELENME TEORISININ iKTiSADI ETKILERI UZERINE
BIiR BAKIS

Ozet:

1990’dan itibaren yogunlasan kiimelenme ¢aligsmalarina uzun zaman oncesinde de rastlamak
miimkiindiir. Isletmelerin cografik olarak y1g1lma 6zelligi gdstermesi bu duruma birgok kentte
ornek teskil etmistir. Peki, neden ayni {irlinii veya hizmeti iireten birden ¢ok sayida isletme
farkli cografi alanda ekonomik faaliyetlerini siirdiirmeyi istemeyip ayni alani paylasirken
karsimiza ¢ikmaktadir? Aslinda tarihin ilk zamanlarindan beri uygulanan kiimelenme olgusu
lizerine Harvard Universitesi ekonomi ve yonetim bilimleri profesdrii olan Micheal Everett
Porter 1990°da Kiimelenme Teorisi ilizerine c¢aligmalar yapmistir. Kiimelenme birbiriyle
baglantili olan isletmelerin ve kurumlarin belirli yerlerde cografi olarak yogunlagmalaridir.
Kiimelenmeler, rekabet agisindan énemli olan birbiriyle baglantili endiistrileri i¢ine alir. Bu
sekilde bir arada olmalarinin nedeni aslinda onlarin arasindaki rekabetin yani1 sira igbirliginin
de var olmasidir. Siki bir rekabet icinde olsalar da ellerindeki miisteriyi kaybetmemek i¢in biri
bir digerinin isletmesini Onererek tiiketicinin alam1 terk etmesinin Oniine gegerler.
Kiimelenme olgusu ii¢ temel 6zellige sahiptir. Bunlar yakinlik, ag olugturma ve uzmanlagmadir.
Yakinlik; sirketlerin uzman iggiiciine erisim, zimni ve somut bilgilerin degisimi avantajlarindan
otiirti, birbirlerine yakin mesafede olmalaridir. A§ Olusturma; yerel tedarik¢iler, miisteriler,
rakipler, iiniversiteler ve arastirma merkezleri arasindaki baglantilar1 ve ortak calisma
iligkilerini olanakli kilmaktadir. Uzmanlasma ise is boliimiiniin endiistrideki yansimasi olarak
distinilebilir.

Bu c¢alismanin ana amag¢ olarak Porter tarafindan oOne siiriilen Kiimelenme Teorisi’nin
isletmeler, bireyler ve ekonomi i¢in anlamlandirilmasini saglamak giidiilmiistiir. Bu minvalde
Geleneksel Konum ve Yigilma Teorileri ile Endiistriyel Bolge gibi gelistirilen ilk teoriler daha
¢ok kiimelenmenin de temeli olan cografik yigilmaya vurgu yapilacaktir. Sonrasinda Italyan
Sanayi Bolgeleri ve Yenilik¢i Cevreler, Yeni Sanayi Odaklar1 ve Yeni Ekonomik Cografya
teorileri incelenmistir. Bélgesel Inovasyon Sistemleri ve Ogrenen Bolgeler teorileri ile
baglantilar kurulmaya ¢alisilmis, teorinin gelisimine katki saglayan tiim bu teorilerin giiniimiize
tasinmasi adina ¢dziim &nerileri sunulacaktir. Inovasyon kavramina deginilip kavramin teoriyle
olan baglantilar1 aciklanacaktir.

Anahtar Kelimeler: Micheal Everett Porter, Kiimelenme Teorisi, Uzmanlasma, Cografi
Yi1gilma, Rekabet
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The Effect of Military Spending on Economic Growth: A
Gendered Analysis
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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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Debt Growth Relationship in Turkey: Not All Debt Is The Same
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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.

Keywords: Debt, Economic Growth, Granger Causality
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The Effect of Ruling Party Ideology on Banks' Lending Behaviour
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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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ICT and export performance: firm-level evidence from Turkey
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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.

Keywords: Information and communication technologies, export performance, firm-level
data
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Overweight and Obesity in Childhood in Turkey: The Role of
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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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Female education as a path to family health- Is it a panacea?
Evidence from Turkish health surveys
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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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Education and Reproductive Health — Evidence from Schooling
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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
health insurance; health policy
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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.

Keywords: International Trade, Foreign Direct Investment, Renewable Energy Supply,
Financial Development, Panel Data Analysis
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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 Cermefio
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 Cermeno 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.

Keywords: Foreign direct investment, Exchange rate volatility, Panel GARCH, cross- section
dependence
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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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Tiirkiye Isgiicii Piyasasinda Geng Issizligi ve Yanhs Eslesme

Ozet:

Tiirkiye’de 2022 yilinin birinci ¢eyregi itibariyle igsizlik orani %11,4 iken atil isglicii
%22,6°dir. Geng issizligi ise %21,1°dir. Diinya genelinde geng issizligi %13,8’dir. Tiirkiye’de
bu oran diinya ortalamasinin ¢ok iizerindedir. Bunun yaninda aldig1 egitim ve sahip oldugu
donanim ile iligkili olmayan is alanlarinda calisan isgiicii de bu oranlar civarindadir. Yanlis
eslesme olarak adlandirilan bu isgiicli verilen egitimin sorgulanmasini gerektirmektedir. Bu
calisma Tiirkiye’de Isgiicii istatistikleri veri setini kullanarak geng issizlik ve yanlis eslesme
sorununu analiz etmeyi amaglamaktadir. Geng issizlik oraninin tespiti 6tesinde igsiz kalanlarin
aldiklar1 egitim ve i aradiklar1 sektorler onem arzetmektedir. Ayrica yanlis eslesme sorununun
analizi i¢in hem isgiicii piyasasinin isleyisi hem de verilen egitimin kalitesi dikkate alinmak
zorundadir. Ciinkii igsizlik havuzunda bulunmasa da aldig1 egitimi ¢caligma hayatinda kullanma
imkanina sahip olmamasi, hem verimlilik diislisii hem de egitim i¢in yapilan harcamalarin
etkinsizligi anlamina gelmektedir. Calismanin birinci bolimi temel isgiicii gostergeleri
cercevesinde bir durum tespiti yapmaktadir. ikinci boliimiinde kullanilan veri seti ve betimsel
veriler sunulmaktadir. Ugiincii boliimde geng issizligi ve yanlis eslesme egitim diizeyi, egitim
alani, yas, gelir diizeyi ve diger sosyo-ekonomik o6zellikler ¢ercevesinde analiz edilmektedir.
Calismanin sonuglari son boliimde tartisilmaktadir.

Anahtar Kelimeler: Geng Issizligi, Uyumsuz Eslesme
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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.

Keywords: shadow economy, Turkish economy, province level analysis, dynamic general
equilibrium models, structral equation models
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Tiirkiye’de Kayit Disi Ekonomi: Ulusal, Bolgesel ve il Bazinda
Tahminleme ve Analiz

Ozet:

Kayit dis1 ekonomi, bazen enformel ekonomi (sektor), yeraltt ekonomisi gibi isimlerle de
adlandirilmaktadir, genelde kamusal ya da 6zel sektoriin, biirokratik kurumsal gézetim disinda
kalan ekonomik aktiviteleri olarak tanimlanmaktadir. Kayit dis1 ekonomi, yasal mal ve hizmet
iireten bir sektdr olsa da, tamamen olmasa da ¢oklukla kamusal diizenleme ve kurallarin disinda
kalmaktadir. Her ne kadar, kayit digilik, Diinya genelinde olduk¢a yaygin olmasina ve gesitli
ekonomik, sosyal ve siyasi sorunlara neden olmasma ragmen, kayit disiligin dogasi ve
sonuclariyla ilgili bircok nokta halen yeterince arastirilmis ve ¢dziime kavusturulmus degildir.
Ornegin, literatiirdeki bulgular, arastirmacilar arasinda kayit dist ekonominin belirleyici
nedenleri hakkinda bir konsensiis saglayamamistir. (Farkli tahminleme y&ntemlerinin
karsilastirmasi i¢in Tanzi, 1999, Schneider vd. 2010 ve Elgin 2020b’ye bakilabilir.) for a
discussion of different methods) Buna ek olarak, her ne kadar kayit dis1 ekonominin biiyiikligi
konusunda farkli metotlar 6nerilmis ve iktisat¢ilarca kullanilmis da olsa, ne yazik ki kayit dis1
ekonomi biiyiikliiglinlin nasil  Olgiilmesi gerektigi hususunda da bir konsensiis
bulunmamaktadir. Bu sorunlara ek olarak, kayit dis1 ekonomi, kayith faaliyetlerden olugsmadigi
icin tanim1 geregi biylikligiiniin 6l¢iimii olduk¢a zor bir sektordiir. Bu nedenle ol¢iimii
konusunda tartismalar1 olduk¢a uzun bir siiredir devam etmekte, bazi iilkeler i¢in iilke geneli,
bazi iilkeler i¢inse bolge ya da sehir bazinda Ol¢limler bulunmamaktadir. Oysa kayit disi
ekonomi literatiirii, bu literatiiriin olustugu dénemden itibaren kayit disilig1 daha ziyade bir
sehir gercegi olarak goérmiis ve tanimlamistir. (Mazumdar, 1976; Elgin ve Oyvat, 2013).
Tiirkiye ekonomisi i¢in de her ne kadar SGK ve TUIK tarafindan rapor edilen bolgesel (ve
Istanbul gibi biiyiik birkag biiyiiksehir icin il bazinda) kayit dis1 istihdam verileri bulunsa da
bolge ve il bazinda kayit dis1 ekonomik biiyiikliikk verisi bulunmamaktadir. Bu eksiklikten
hareketle, bu makalede oncelikle iki farklt modern ve temel 6l¢iim yontemine (MIMIC adli
yapisal esitlik modeli ve iki sektorlii dinamik genel denge modeli) dayanarak Tiirkiye’de ulusal,
bolgesel (Tiirkiye Istatistiki Bolge Birimleri Smiflandirmasi kapsaminda 12 bélge igin) ve il
bazinda kayit dis1 ekonomi biiytlikliigiinti 6lgmeyi amaglamaktadir. Sonrasinda ise bu 6l¢timler
kullanilarak Tiirkiye’de il bazinda kayit dis1 ekonomi biiyiikliik farkliliklarinin zaman iginde
seyri ve belirleyicileri/etkileri incelenecektir. Bu tespitler yapilirken farkl politika onerileri de
ampirik olarak sinanacaktir.

Anahtar Kelimeler: Kayit dis1 ekonomi, Tiirkiye ekonomisi, il bazli analiz, dinamik genel
denge modelleri, yapisal esitlik modelleri
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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.

Keywords: Beveridge Curve; Turkish Labour Markets, Matching Function, Co-integration
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TURKIYE iSGUCU PiYASASININ BEVERIDGE EGRISI
ARACILIGI iLE YAPISAL ANALIZi: 2014-2022 DONEMIi

Ozet:

Tiirkiye ekonomisi son yillarda istthdamsiz bir biiylime siireci yagamaktadir. Bu siire¢ hem
friksiyonel hem de yapisal issizligi artirmaktadir. Isgiicii piyasasinda ortaya ¢ikan yapisal
degismeler artan niifus baskisini karsilayamamis ve yalnizca konjonktiirel hareketlerden degil
yapisal sorunlardan da kaynaklanan bir igsizlik artisina yol agmistir. Bu degisimle birlikte
isglicii piyasasinda etkin bir bi¢imde ¢aligsmasi beklenen agik islerle issizi bulusturma kabiliyeti
ciddi bir sekilde azalmistir. Kisa donem issizlik i¢cinde en yiiksek paya sahip olan friksiyonel
igsizligin giderilmesi, ancak agik islerle bu acik islere uygun nitelige sahip isgiiciiniin
bulusturulmasi ile miimkiindiir. Isgiicii piyasasi bu fonksiyonu yerine getiremediginde piyasada
belirli bir katilagsma yasanmaktadir. Literatiirde bu katilasma eslesme fonksiyonu ve Beveridge
Egrisi (BE) ile analiz edilmektedir.

Isgiicii piyasasindaki agik isler oranu ile igsizlik orani arasindaki negatif yonlii istikrarli iliskinin
varligina dayanan BE, piyasadaki daralma ve genisleme egilimlerini de gostermektedir. Mevcut
acik iglerle 1issizlik oranlari, ekonominin konjonktiirel durumuna baglh olarak
degisebilmektedir. A¢ik islerin igsiz sayisina esit olmasi (tam ve esanlt eslesme durumu), tam
istthdam durumunu gostermektedir. Ag¢ik isler oraninin issizlik oranindan biiyiik oldugu
donemler genisleme donemleri olarak adlandirilirken, kiigiik oldugu donemler ise daralma
donemleri olarak adlandirilmaktadir. Dolayisiyla BE araciligi ile bir ekonomide isgiicli
piyasasinda olusan agik igler ve issizlik oranlarinin zaman igerisinde izledigi yol izlenerek
ekonomideki konjonktiirel dalgalanmalari takip etmek miimkiin gériinmektedir.

Bu ¢alismada Tiirkiye Isgiicii Piyasasi i¢in Ocak-2014 ile May1s 2022 dénemi igin aylik veriler
kullanilarak eslesme fonksiyonu ve Beveridge Egrisi, es biitlinlesme ve EKK metotlariyla ayri
ayr1 tahmin edilecektir. Bilindigi gibi BE iizerindeki hareketler konjontiirel, BE’deki kaymalar
ise yapisal degigsmelerden kaynaklanmaktadir. Dolayisiyla yapilacak analizle 2014 yil1 sonrasi
donemde Tiirkiye ekonomisinde yasanan yapisal bozulmalarin ve konjonktiirel degismelerin
isgiicli piyasasi iizerindeki etkileri analiz edilmeye caligilacaktir.

Anahtar Kelimeler: Beveridge Egrisi; Tiirkiye Isgiicii Piyasasi, Eslesme Fonksiyonu, Es-
Biitiinlesme
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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 Performansi ve AR-GE Tiirleri: Cin'den
Kanitlar

Ozet:

Bu ¢alismada Cin'deki kamu, yiiksekogrenim ve is sektoriiniin AR-GE harcamalar1 faaliyet
gosterdikleri AR-GE tiirlerine gore siniflanarak yenilik liretimi tizerindeki etkisi aragtirilmagtir.
Calismada kullanilan veri seti; kamu, yiliksek 6grenim ve is sektoriiniin temel arastirma,
uygulamali arastirma ve deneysel arastirma harcamalari, kurumlarin tam zamanli AR-GE
personel sayilari ve bir yenilik gostergesi olarak patent bagvuru sayilarini igermektedir. 1991 -
2019 yillarii kapsayan veriler i¢in En Kii¢iik Kareler regresyon modeli uygulanmistir. Ampirik
analizden elde edilen sonuglar, Cin'deki kamu, yliksekdgrenim ve is sektorlerinin yenilik
performanslarinin AR-GE tiirlerine gore farklilastigini gostermektedir. Literatiiriin aksine,
temel arastirmalarda is sektorii ve kamu kesimi yenilik iiretiminde pozitif etkilidir. Uygulamali
arastirmalarda kamu kesimi ve ylksekogrenim, deneysel arastirmalarda ise yalnizca
yiiksekdgrenim kurumu patent bagvurulari iizerinde pozitif etkilidir. Buna ek olarak Is sektorii
ve yiiksekdgrenim AR-GE personelleri de patent bagvurular iizerinde pozitif etkilidir.

Anahtar Kelimeler: Kurumsal AR-GE Harcamalari, AR-GE Tiirleri, Patent
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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 Yapisal Kirilma Testlerinin Karsilastirilmasi:
Bir Simiilasyon Calismasi

Ozet:

Bir zaman serisinde egim katsayilari, sabit terimler ve trend 6rneklem boyunca her zaman sabit
degildir; politika degisiklikleri, krizler ve savaslar nedeniyle kalici degisiklikler (yapisal
kirilmalar) meydana gelebilir. Yapisal kirilmalar dikkate alinmadan elde edilen regresyon
sonuglari, yansiz (unbiased) parametre degerlerini yansitmayabilir. Bu baglamda yapisal
kirtlmanin dogru tespit edilmesi hayati nem tagimaktadir. Bu ¢aligma, zaman serisi verilerinde
yapisal kirilma tarihini belirleyen testlerin performanslarini karsilastirmistir. Ardindan, yapisal
kirilma tarihini tespit eden ve siklikla kullanilan testlerin teorik aciklamalarina yer verilmistir.
Bu testlerin performansi, homoskedastisite ve duraganlik varsayimi altinda analiz edilmistir.
Simiilasyon sonuglari, incelenen tiim durumlar i¢in yapisal kirilma tarihini belirleyen bazi
testlerin performansinin zayif oldugunu gostermistir. Ayni zamanda, bazi testler kirilmanin yeri
ve boyutuna duyarlidir. Ele alinan testler arasinda Kapetanios (2005) bu calismadaki tiim
kriterler agisindan en 1yi test olarak bulunmustur. Calismada Tiirkiye reel doviz kuru serisinin
yapisal kirilmalart belirlenmis ve Kapetanios (2005) testinin iyi performans gosterdigi
sonucuna varilmistir. Bu ampirik uygulamalar ve simiilasyon sonuglari birlikte
degerlendirildiginde Kapetanios (2005) testinin glici veri yapisina bagli olarak
degismemektedir.
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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.
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Eko-Merkezcilik ile Siirdiirmek: Disiplinlerarasi Bir Biligsel
Harita Arayisi

Ozet:

Bu makale, siirdiiriilebilirlik tartismalarima eko-merkezci bir yaklagim oOnererek katkida
bulunmay1 amaglamaktadir, metodolojisi ve sonuglari, tim ekolojik bilesenler icin
stirdiiriilebilirligi saglamak i¢in biligsel haritalar olusturmak ic¢in daha iyi alternatifler
onermektedir. Diinyayr hem simdiki hem de sonraki nesiller i¢in yasanabilir bir yer haline
getirmek icin igten bir niyet bulunmasina ragmen, mevcut siirdiiriilebilirlik kavrami, tim
ekolojik bilesenler icin degil, sadece insanlik adina ¢aba gostermektir ve daha iyi alternatifler
iiretecek biligsel siireci giderek daha fazla engellemektedir. Bu amagla, bu makalenin ilk
boliimiinde, ana akim siirdiiriilebilirlik yaklagimlari, bunlarin etkileri ve olasi sonuclari;
ekolojik siirdiiriilebilirligin neden su anda oldugundan farkli bir yaklasima ihtiya¢ duydugunu
acikliga kavusturmak i¢in agiklanmaktadir. Ardindan, ikinci boliimde, bilissel haritalarin
siirdiirtilebilirlik alaninda nasil c¢alistig1 ve bunun ekolojik siirdiiriilebilirlige nasil katkida
bulunabilecegi tartisiimaktadir. Ugiincii boliimde, makale, hem gitmekte oldugumuz ekolojik
yonii daha iyi anlamak hem de eko-merkezci yaklagimin siirdiiriilebilirligi su anda oldugundan
daha 1yi hale getirme siirecine nasil katkida bulundugunu anlamak i¢in siirdiiriilebilir merkezci
yaklagimi elestirmeye yonelik eko-merkezci yaklasimi incelemektedir. Son boliimde ise
disiplinler aras1 metodolojiyi kullanan eko-merkezci yaklasima dayali bir biligsel harita 6rnegi
Onerilecektir.
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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 BUYUME BIiLESENLERININ ETKILERI:
TURKIYE EKONOMISI ORNEGI

Ozet:

Daha adil ve siirdiiriilebilir bir gelecek icin toplumlar artik kapsayici biiyiime hedefi
dogrultusunda yol almaktadir. Gelir dagilimindaki adaletsizlik, ekonominin biitlin
sektorlerinden saglanan faydanin esit dagilmamasi ve sosyal refah artisinin diisiik oldugu
tilkelerde esitsizlikler daha da belirginlesmekte, kamu harcamalarindaki artis nedeniyle bazi
kesimlerin desteklenmesine yonelik politikalarin yiiriitiilmesi zorlagmaktadir. Dolayistyla
gelismis iilkeler ile gelismekte olan iilkeler arasindaki farkin daha da agilmasi muhtemeldir.
Iktisadi biiyiimeyi verimlilik ve dengeli dagilim agisindan ele alan kapsayici biiyiime kavrami
tilkelerin stirdiiriilebilir biiyiime politikalarini yansitan kapsamli bir gostergedir. Bu baglamda
kapsayici1 biiyiime, performans gostergelerine gore i asamada gergeklesmektedir ve her
asamada farkli gostergeler degerlendirilmektedir. ilk asamada kapsayici biiyiimenin
stirdiiriilebilirligi ve ekonomik biiylimenin sagladigi firsatlardan esit bir sekilde faydalanma
hedeflenmektedir. Ikinci asamada, bireylerin yasam standartlarmin ve sosyal gelismislik
seviyesinin iyilestirilmesi ele alinmaktadir. Ugiincii ve son asamada bireylerin sosyal giivenlik
haklarina yonelik harcamalarin artis1 ve bu haklardan herkesin esit bir sekilde yararlanmasi
hedefi 6n plana ¢ikmaktadir. Bu dogrultuda ¢alismada kapsayici biiylimenin belirtilen {i¢ temel
bileseninin kapsayici biiylime lizerindeki etki ve 6nemleri Tiirkiye ekonomisi i¢in zaman serisi
analizi gercevesinde arastirilacaktir. Analizde kapsayici biiyiimenin temel bilesenleri olarak
stirdiiriilebilir ve adil biiylime igin sektorel biiyiime, Gini endeksi, yoksulluk orani, sabit
sermaye olusumu ve istthdam orani degiskenleri secilmistir. Sosyal gelismislik bilesenini
temsilen insani gelismislik endeksi ve elektrik kullanimi degiskenleri ele alinacaktir. Son olarak
sosyal gilivenlik bilesenini temsilen de egitim harcamalari, saglik harcamalari, transfer
harcamalar1 degiskenleri dikkate alinacaktir.
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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 izmir. 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.
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YEREL KALKINMADA ORGANIZE SANAYI
BOLGELERININ ETKINLIGININ INCELENMESI “TiRE
ORGANIZE SANAYI BOLGESI UZERINE BIR ARASTIRMA”

Ozet:

Ulkelerin kalkinmasinda énemli gorevleri olan Organize Sanayi Bolgeleri (OSB) 1800’ lii
yillarda baslayan sanayilesme hareketleriyle beraber ortaya ¢ikmus ve ilk olarak Ingiltere ile
ABD’de uygulanmaya baslanmustir. 1896°da Ingiltere’deki ilk Organize Sanayi Bolgesi
uygulamas: sonrasinda ABD ve Avrupa’da OSB uygulamalar1 yayilmaya baglamistir.
Tiirkiye’de i1se, OSB uygulamas1 planli ekonomi doneminde ilk olarak 1962’de Bursa’da
baslamistir. OSB’ler, kapsamli planlar dahilinde elektrik, su, dogalgaz vs altyap1 hizmetlerinin
saglandig1 arazi pargalarinin birlikte yararlanabilecekleri diger hizmetlerle birlikte
girisimcilerin yararma sunuldugu organizasyonlardir. Issizligi azaltmada, sanayi yatirrmlarmin
hizlanmasinda, liretimde kalite verimliligin artmasinda, bolgesel esitsizliklerin giderilmesinde,
daha planl ve c¢evreye duyarli sehirlesmenin olugmasi ile iilkemizdeki bolgesel kalkinmanin
saglanmasinda 6nemli rol oynamislardir. Bu ¢alismada; Izmir’in Tire ilgesinde 1993 yilinda
faaliyete gegmis olan “Tire Organize Sanayi Bolgesi” iizerinde bir anket caligmas1 yapilmustir.
S6z konusu calismada degerlendirilmek iizere rassal olarak se¢ilmis 20 aktif firmaya anket
uygulanmistir. Veriler SPSS programu ile analiz edilmistir. Analize gore, Tire Organize Sanayi
Bolgesi’ nde yer alan firmalarin yerel istihdama katkisinin oldugu sonucuna varilmistir.
Yapilan regresyon ve korelasyon analizine gore ise; yore halkinin istthdama katiliminin,
firmanin faaliyette bulundugu sektorle iliskili oldugu sonucuna ulasilmistir. Bu sonuca
dayanarak olusturulan ¢apraz tabloda, en fazla tarim ve gida sektdriinde yerel halkin istihdam
edildigi goriilmiistiir. Ote yandan; séz konusu yorede, egitim diizeyinin diisiik oldugu
gozlemlenmis, buna bagl olarak da nitelikli isgiiciiniin kit ve maliyetli oldugu firmalarca
belirtilmistir. S6z konusu sanayi bolgesinde, ulasim ag1 ve lojistik destegin gelistirilmesi
gerektigi de tespit edilen diger 6nemli sonug olmustur.
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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 nit change the real interest rate and only leads to variation in
nominal interest rates (Fisher Effect) indicate that monetary policy dies 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 [1(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.
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FISHER ETKISI VE ULUSLARARASI FISHER ETKIiSI
GECERLI Mi? PANEL VERI VE ZAMAN SERIiSI ANALIZi

Ozet:

1990’11 yillarda kiiresellesme siirecinin etkisiyle birlikte 6zellikle gelismekte olan iilkelerde
yasanan doviz kitligi, yiiksek faiz oranlari ile yabanci sermaye ¢ekilerek agilmak istenmis ancak
spekiilatif sermaye hareketliligi, ekonomilerin krize girmesine, yliksek enflasyon ve yiiksek reel
faiz oranlarina katlanmak zorunda birakmistir. Bu tecriibeleri dikkate alarak enflasyon
hedeflemesi yapan ekonomiler, para politikalarinin etkinligi agisindan faiz orani ve enflasyon
arasindaki iligkiyi fazlasiyla dnemser hale gelmislerdir. Literatiirde bu iliskiyi ilk kez agiklayan
hipotez Fisher etkisi olarak bilinmektedir. Nominal faiz orani ile enflasyon orani arasindaki
iliskinin ne oldugu bilgisi makroekonomik etkinlik agisindan son derece 6nemlidir. Enflasyon
oraninda ortaya ¢ikan degisikligin reel faiz oranini degistirmeyip sadece nominal faiz oraninda
degisiklige neden olmasi (Fisher Etkisi), para politikasinin reel faiz orani iizerinde bir etkisinin
olmadigin1 gostermekte ve bu gosterge Klasik Dikotomi Doktrini’ni destekler niteliktedir. Bu
iligki doviz kurlar1 iizerinde de etkilidir. Déviz kurlarinda meydana gelen oynakliklar, ticaret
miktarinda ve sermaye girisleri iizerinde 6nemli degisikliklere neden olabilmektedir. Bu
calismada, OECD ekonomileri igin panel veri analizi yontemiyle Fisher etkisini analiz etmek
tizere aylik 2006:01-2022:02 donemi veri seti kullanilarak, Fisher Etkisinin gegerli olup
olmadig esbiitiinlesme ve nedensellik analizleri ¢cer¢evesinde test edilmistir. Analiz bulgularina
gore; Fisher Etkisinin OECD ekonomileri i¢in gecerli oldugu sonucuna ulasilmis, ilgili
donemde para otoriteleri tarafindan uygulanacak para politikalarinin reel faiz orani {izerinde
kismen etkin olacagi sonucu elde edilmistir. Nedensellik analizinde TUFE’den faiz oranina
dogru ¢ift yonlii nedensellik iliskisi, UFE’den Faiz oranina dogru tek yonlii nedensellik iliskisi
oldugu sonucuna ulagilmistir. Tiirkiye i¢in zaman serisi yontemiyle, Uluslararasi Fisher Etkisini
analiz etmek {izere aylik 1987:1-2022:3 donemi veri seti kullanilarak, Uluslararas1 Fisher
Etkisinin gecerli olup olmadigi; geleneksel, tek kirilmali ve ¢ift kirilmali birim kok testleri
kullanilarak degiskenlerin diizey seviyesinde [I(0)] duragan bulunmasit sonucu vektor
otoregresyon modeli (VAR) kullanilmis ve buna bagli olarak Etki-Tepki, Varyans Ayristirmast,
VAR Granger Nedensellik testleri uygulanmistir. Tiirkiye’de BDK ile RF arasinda ¢ift yonlii
nedensellik iliskisi tespit edilmistir.
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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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Yesil Biit¢ce Yaklasimi ve Avrupa Birligi Politikalari: Secilmis
Ulke Ornekleri

Ozet:

Sanayi devrimi ile birlikte yasanan gelismeler hem ekonomik faaliyetlerde hem de toplumlarin
yasayis bigcimlerinde onemli degisikliklere neden olmustur. Bu degisikliklerin sonucunda
ortaya ¢ikan liretim bigimleri, tiilketim tercihleri ve yasam sekli hem insanlig1 hem de gezegeni
tehdit eden olumsuz digsalliklara yol agmistir. Kars1 karsiya kalinan olumsuz digsalliklarin
yarattig1 maliyetler, ulus devletleri, kiiresel diizeyde, uluslararasi organizasyonlar araciligi ile
bir araya getirerek; s6z konusu maliyetleri ortadan kaldiracak ortak amaglar ve hedefler
belirlenmesini zaruri kilmistir. Iste bu noktada yesil biitce yaklasimi belirlenen amaglar
gerceklestirmek ve hedeflere ulagsmak i¢in kilit bir rol oynamaktadir. Yesil biitceleme; iklim
ve ¢evre hedeflerine ulasilmasi i¢in biitge politikalarinin bir ara¢ olarak kullanilmasi anlamina
gelmektedir. Yesil biitceleme araglarimin kullanimi kamu yatirimlarini, tiiketimini ve vergi
politikalarin1 kirletici siibvansiyonlardan uzaklastirarak yesil onceliklere yaklastirabilir. Bu
calisma kapsaminda da yesil biitceleme konusunda oOncii olan Avrupa Birligi politikalar
incelenmis, secilmis Avrupa Birligi iiyesi tilkelerde yesil biitce uygulamalarina yer verilmistir.
Avrupa Birligi genelinde uygulanan ve uygulanmasi planlanan politikalar Avrupa Komisyonu
ve OECD’nin yiiriittiigii arastirma sonuglar1 temel almarak sunulmustur. Italya, Fransa,
Hollanda, Irlanda, Finlandiya ve Isve¢’e ait yesil biitce uygulamalar ise ilgili iilkelerin resmi
raporlarindan derlenmistir. Yapilan inceleme sonucunda Avrupa Birligi genelinde yesil
biitgeleme uygulamalarmin sinirh diizeyde oldugu ve iilkelerin birbirinden fakli metodolojik
yaklasimlar benimsedigi goriilmistiir. Bununla birlikte, Avrupa Birligi geneli ile
kiyaslandiginda yesil biitceleme araglarini en kapsamli kullanan ve yesil perspektifi biitge
siirecine entegre eden iilkelerin italya ve Fransa oldugu sonucuna ulasilmustir.
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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 Yilanc1 and Goriis (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 Yilanci and Goriis (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 Islem Maliyetleri ve Issizlik Oranlar1 Arasindaki iliski:
Gelismis ve Gelismekte Olan Ulkelerden Kanitlar

Ozet:

Bu ¢alismada islem maliyeti kavrami kullanilarak pandeminin igsizlik oranlar1 iizerine olan
etkisi arastirilmigtir. Pandeminin yayilimi bireyden bireye oldugu i¢in insanlarin bir araya
geldigi her ortamda ve bdylelikle her islemde bir risk faktorii ortaya ¢ikmaktadir. Bu calismada
herhangi bir piyasa islemi sirasinda pandemi riskinin kisiye bulasma olasilig1 olarak tanimlanan
pandemi islem maliyetleri kullanilarak Covid-19 pandemisinin issizlik oranlari {izerine etkileri
analiz edilmistir. Analiz i¢in yedi gelismis iilke ve yedi gelismekte olan iilke ayr1 ayri
incelemeye tabi tutulmustur. Ekonometrik analizde pandemi islem maliyetleri olarak Mart 2020
ile Ekim 2021 arasinda iilkelerde tespit edilen milyonda bir pandemi vaka sayis1 kullanilmigtir.
Ekonometrik analiz i¢in son donemde gelistirilen olduk¢a yeni ve gii¢lii sonuglar veren
nedensellik testi olan Yilanct ve Gorilis (2020) testi kullanilmistir. Yilanct ve Goriis (2020)
panel nedensellik testinden elde edilen bulgulara gore gelismis iilkelerde pandemi islem
maliyetleri issizlik oranlarin1 etkilemezken, gelismekte olan iilkelerde pandemi islem
maliyetleri issizlik oranlarmi etkilemektedir. Sonu¢ olarak, gelismis ve gelismekte olan
ilkelerde pandemi islem maliyetlerini dikkate alan ekonomi politikalarmin farkli sekilde
gelistirilmesi 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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YUKSEK GELIiRLI ULKELERDE EKONOMIiK POLITIKA
BELIRSiZLiGi VE BUYUME ILISKISI

Ozet:

Son 15-20 yildir kiiresel, siyasi ve ekonomik belirsizlige sebep olan 6nemli gelismeler (11 Eyliil
Saldiris1, 2008 Kiiresel Finansal Kriz, Arap Bahari, Brexit oylamasi, Rusya’nin Kirim’1 ilhakai,
miilteci krizi vb.) ortaya ¢ikmistir. Diinya hizla degisirken bu tiir gelismeler siyasi ve ekonomik
istikrarsizliklar yaratarak ulusal ve kiiresel boyutta ekonomi politika belirsizliginde artisa yol
acmaktadir. Ekonomik politika belirsizligindeki bu artis, uluslarin ekonomik biiyiimeleri basta
olmak tizere sermaye hareketleri, borsa, yatirim, istthdam gibi ekonominin temel degiskenleri
tizerinde dogrudan ya da dolayl sekilde etkili olabilmektedir. Bu ¢alismada, ekonomik politika
belirsizliginin ekonomik biiyiime {izerinde etkili olup olmadig1 ampirik olarak incelenmektedir.
Calismanin 6rneklemini diizenli veri setine ulasilan 14 yiiksek gelirli ekonominin 1997-2020
donemi verileri olusturmaktadir. Aragtirmada ekonomi politika belirsizligini temsilen Baker vd.
(2015) tarafindan gelistirilen ve son donemde literatiirde yaygin bir sekilde kullanilan
“Ekonomik Politika Belirsizlik indeksi” (Economic Policy Uncertainity: EPU) kullanilmustir.
Stata paket programinda panel veri analiz yontemi siireclerinden faydalanilarak ekonometrik
analiz yapilmistir. Analiz bulgulari, ekonomik politika belirsizliginin biiylimeyi negatif
etkiledigini gostermektedir.
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