
 
 
 
 
 
 
 
 
 
 
 
 

Organized by 

 
Turkish Economic Association 

 
 

Supported by 

Foundation of Turkish Economic Association 
Word Economic Research Institute (WERI) 

Atılım University 
 
 

Publicaiton opportunities 
Economics Literature (e-Lit) 

Econometrics Letters  
Ekonomi-TEK 

International Econometric Review  
World Journal of Applied Economics  

Yıldız Social Science Review 

 
 

https://tek.org.tr/ 

 
 
 
 

 
 

Programme & Abstracts 
 

 
The 30th TEA Conference on Economics  

November 16-18, 2023 
Kemer, Antalya, Türkiye  

 
 
 
 

https://tek.org.tr/conference/2023 

http://elit.weri.eu/
https://econometricsletters.com/
http://ekonomitek.org/
https://dergipark.org.tr/tr/pub/ier
http://journal.econworld.org/index.php/econworld
https://dergipark.org.tr/tr/pub/yssr
https://tek.org.tr/


    
TEA2023 

The 30th TEA Conference on Economics  
November 16-18, 2023 

Antalya, Türkiye 

 

https://www.tek.org.tr/conference/2023 
 

1 

  

 
 
 

 
 
 

 
 

 

 
 
 
 

TEA2023 
The 30th TEA Conference on Economics  

November 16-18, 2023 
Antalya, Türkiye 

https://www.tek.org.tr/conference/2023  

 

 

  

https://www.tek.org.tr/conference/2023


    
TEA2023 

The 30th TEA Conference on Economics  
November 16-18, 2023 

Antalya, Türkiye 

 

https://www.tek.org.tr/conference/2023 
 

2 

  



    
TEA2023 

The 30th TEA Conference on Economics  
November 16-18, 2023 

Antalya, Türkiye 

 

https://www.tek.org.tr/conference/2023 
 

3 

 
 
 
 

 
 
 
 
 
 
 
 
 
 

Programme 
Program



 
TEA2023 

The 30th TEA Conference on Economics  
November 16-18, 2023 

Antalya, Türkiye 

 

https://www.tek.org.tr/conference/2023 

 

4 

 
 

 
  



 
TEA2023 

The 30th TEA Conference on Economics  
November 16-18, 2023 

Antalya, Türkiye 

 

https://www.tek.org.tr/conference/2023 

 

5 

 
 

 
 

 
 
 
 
 
 
 
General Information 

Genel Bilgi 
 
 
 

 
 
 
 
 

 
  



 
TEA2023 

The 30th TEA Conference on Economics  
November 16-18, 2023 

Antalya, Türkiye 

 

https://www.tek.org.tr/conference/2023 

 

6 

  



 
TEA2023 

The 30th TEA Conference on Economics  
November 16-18, 2023 

Antalya, Türkiye 

 

https://www.tek.org.tr/conference/2023 

 

7 

 
ORGANIZATION COMMITTEE                                                             ORGANİZASYON KURULU 
 
Murat Donduran- Yıldız Technical University, Türkiye 
H. Alper Güzel- Ondokuz Mayıs University, Türkiye 
Hasan Kazdağli- Turkish Economic Association, Türkiye 
Yılmaz Kılıçaslan- Anadolu University, Türkiye 
Tolga Omay- Atılım University, Türkiye 
Fatih Özatay- TOBB-ETÜ, Türkiye 
Ayşen Sivrikaya- Hacettepe University, Türkiye 
 
 
 

CONFERENCE SECRETERIAT                                                                               KONGRE SEKRETERLİĞİ  
 
Büşra Demirci- Turkish Economic Association, Türkiye 
 
 

PRESS&COMMUNICATION                                                                                    BASIN VE İLETİŞİM  
 
Enes Can Uzunel- Turkish Economic Association, Türkiye 
Yasin Tosun- Turkish Economic Association, Türkiye 
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KEYNOTE SPEAKERS                                                                                          DAVETLİ KONUŞMACILAR 
 
Ivailo V. Izvorski – The World Bank, USA 
Hakan Kara – Bilkent University, Türkiye 
Murat Kırdar – Boğaziçi University, Türkiye 
Humberto López – The World Bank – Türkiye Office, Türkiye  
Fatih Özatay – TOBB-ETU, Türkiye 
Gülçin Özkan – King's College London, UK 
Erol Taymaz – METU, Türkiye 
Kamil Yılmaz – Koç University, Türkiye 
 
 
 
 
  

https://www.worldbank.org/en/about/people/i/ivailo-izvorski
https://www.tepav.org.tr/tr/ekibimiz/s/89/Fatih+Ozatay_+Dr.
http://users.metu.edu.tr/etaymaz/
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SCIENTIFIC COMMITTEE                                                                                                 BİLİM KURULU 
 
Nicholas Apergis – University of Piraeus, Greece 
K. Peren Arin – Zayed University, UAE 
Diego Romero-Ávila – Pablo de Olavide University, Spain 
Micheal Berlemann – Helmut-Schmid University, Germany 
Selim Çağatay – Akdeniz University, Türkiye 
Ahmet Kibar Çetin – Hacı Bayram Veli University, Türkiye 
Maria Dolores Gadea Rivas – Zaragoza University, Spain 
Ercan Eren – Yıldız Technical University, Türkiye 
Ozan Eruygur – Hacı Bayram Veli University, Türkiye 
Alpay Filiztekin – Sabancı University, Türkiye 
Semih Koray – Bilkent University, Türkiye 
Angeliki N. Menegaki – University of Applied Sciences, Greece 
Gülçin Özkan – King’s College London, UK 
Fahriye Öztürk – Hacı Bayram Veli University, Türkiye 
Şevket Pamuk – Boğaziçi University, Türkiye 
Audrey Sagaret – Université Paris-Nanterre, France 
Ramazan Sarı – Technical University of Denmark, Denmark 
Selami Sezgin – Anadolu University, Türkiye 
Uğur Soytaş – Technical University of Denmark, Denmark 
Nicola Spagnolo – Brunel University London, UK 
Chris Steward  – Kingston University London, UK 
Yeşim Üçdoğruk Gürel – Dokuz Eylül University, Türkiye 
A. Yasemin Yalta – Hacettepe University, Türkiye 
Jülide Yıldırım Öcal – TED University, Türkiye 
Kamil Yılmaz – Koç University, Türkiye 
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PROGRAMME COMMITTEE                                                                                        PROGRAM KURULU 
 
Yılmaz Akdi – Ankara University, Türkiye 
Aliye Atay – THK University, Türkiye 
Uğur Aytun – Kütahya Dumlupınar University, Türkiye 
Sıdıka Başçi – Yıldırım Beyazıt University, Türkiye 
Reşat Ceylan – Pamukkale University, Türkiye 
Tuncay Çelik – Kayseri University, Türkiye 
Ayşegül Çorakci – Çankaya University, Türkiye 
Cem Dişbudak – Muğla Sıtkı Koçman University, Türkiye 
Ayfer Gedikli – Düzce University, Türkiye 
Mustafa İsmihan – The Eastern Mediterranean University, TRNC 
Ümit İzmen – Namık Kemal University, Türkiye 
Oya Kent – İstanbul Okan University, Türkiye 
Sevilay Küçüksakarya – Anadolu University, Türkiye 
Aykut Lenger – Ege University, Türkiye 
Oytun Meçik – Eskişehir Osmangazi University, Türkiye 
Nesrin Özataç – Eastern Mediterranean University, TRNC 
Didem Pekkurnaz – Başkent University, Türkiye 
Ünal Töngür – Akdeniz University, Türkiye 
Filiz Yeşilyurt – Pamukkale University, Türkiye 
Hakan Yetkiner – İzmir Ekonomi University, Türkiye 
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SPONSORS                                                                                                      DESTEKLEYEN KURUMLAR 
 
 

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

 
 

 
 

Foundation of Turkish Economic Association 

Word Economic Research Institute (WERI) 

Atılım University 

 
 

 
 
 
 
 
 
 
 
 
 
 
 

The Organization Committee also gratefully acknowledges 
academic support from the following institutions: 
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World Journal of Applied Economics  
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DATES & VENUE                                                                                                                            TARİH VE YER 
 
Dates 08.30, Thursday, November 16, 2023 – 13.00, Saturday, November 18, 2023. 
Venue Amara Premier Palace Hotel, Kemer, Antalya, Türkiye 
 
REGISTRATION                                                                                                                                             KAYIT 

 
Registration and Information Desk is located at the Lobby of Amara Premier Palace Hotel from 
08:30 Thursday, 16 November to 13:30 Saturday, 18 November 2023. The desk is open at the 
following times: 

Thursday, November 16 08:30-18:00  
Friday, November 17   08:30-18:00  

            Saturday, November 18             08:30-13:00  
 
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. 
 
SESSIONS                                                                                                                                            OTURUMLAR 

All sessions at IceTA2023 conference are in-person. Sessions are moderated by convenors. Each 
contributed paper will be presented orally for about 15 minutes, and followed by maximum 5 min 
discussion. The convenor may decide and change the order of presentations. Each conference 
room is equipped with a PC and a data projector. 

  
COMMUNICATION                                                                                                                                  İLETİŞİM 

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

W: http://tek.org.tr 
 
 
 
 

 
Türkiye Ekonomi Kurumu 

Hoşdere Cad. No: 24/4 
06550 Çankaya 

Ankara, Türkiye 
T: +90 312 468 25 89 
F: +90 312 468 25 99 

M: tek@tek.org.tr 

W: http://tek.org.tr 

 
 
 

 

 

 

 

 

 

 

 

https://www.amarapremierpalace.com.tr/en/
https://www.amarapremierpalace.com.tr/en/
mailto:tek@tek.org.tr
http://tek.org.tr/
mailto:tek@tek.org.tr
http://tek.org.tr/
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PROGRAM AT A GLANCE 
 

 

DAY 1 
 

Thursday, November 16, 2023                                                                                       Perşembe, 16 Kasım 2023 
             
            08:30-17:30   Registration / Kayıt 
 
 08:30-09:00  Opening / Açılış 
 Hasan Kazdağlı (President, Turkish Economic Association, Türkiye) 
    
 09:00-09:45  Keynote Address / Davetli konuşmacı 
   Hakan Kara (Bilkent University, Türkiye) 
 
 09:45-10:00 Coffee Break / Kahve Arası 
 
 10:00-10:45  Keynote Address / Davetli konuşmacı 
   Murat Kırdar (Boğaziçi University, Türkiye) 
 
 10:45-11:00 Coffee Break / Kahve Arası 
 
 11:00-12:20  Sessions / Oturumlar  

T1A  WORLD BANK SESSION  
T1B  MACROECONOMICS 
T1C  FIRM BEHAVIOUR and MARKET STRUCTURE 
T1D  ENFLASYON 
T1E İŞGÜCÜ PİYASASI ve DEMOGRAFİ 

  
 12:20-13:30 Lunch / Öğle Yemeği 
 
 13:30-14:15  Keynote Address / Davetli konuşmacı 
   Humberto López (The World Bank, USA) 
 
 14:15-14:30  Coffee Break / Kahve Arası 
  
 14:30-15:50  Sessions / Oturumlar  

T2A  INTERNATIONAL ECONOMICS 
T2B  LABOR MARKET 
T2C  FINANCIAL ECONOMICS- I 
T2D  FİNANSAL EKONOMİ 
T2E SAĞLIK, EĞİTİM ve KALKINMA 

 
 15:50-16:05  Coffee Break / Kahve Arası 
  
 16:05-16:50 Keynote Address / Davetli konuşmacı 

Fatih Özatay (TOBB-ETU, Türkiye) 
 

 15:50-16:05  Coffee Break / Kahve Arası 
 17:05-18:25  Sessions / Oturumlar    

T3A  PARA ve PARA POLİTİKASI 
T3B  MONETARY POLICY  
T3C  APPLIED HEALTH ECONOMICS 
T3D  POLITICAL ECONOMY 
T3E  FIRM BEHAVIOUR: EMPIRICAL ANALYSIS 
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DAY 2 
 
Friday, November 17, 2023                                                                                                       Cuma, 17 Kasım 2023 
             
 08:30-09:50  Sessions / Oturumlar  

F1B  ENERGY and ENVIRONMENT 
F1C  ECONOMIC GROWTH (3) 
F1D  TEKNOLOJİ, AR-GE ve İNOVASYON 
F1E ÇEVRE ve EKONOMİ POLİTİKASI 

 
 09:50-10:05 Coffee Break / Kahve Arası 
  
 10:05-10:50 Keynote Address / Davetli konuşmacı 
   Gülçin Özkan (King’s Colloge, London, UK) 
  
 10:50-11:05 Coffee Break / Kahve Arası 
 

 11:05-12:25 Sessions / Oturumlar   
F2A  INFLATION 
F2B  TOPICS in MICROECONOMICS  
F2C  İKTİSADİ DÜŞÜNCE ve İKTİSAT TARİHİ  
F2D  HEALTH, EDUCATION and LABOR 
F2E  INTERNATIONAL ECONOMICS 

 
 12:25-13:30 Lunch / Öğle Yemeği 
 
 13:30-14:15 Keynote Address / Davetli konuşmacı 

Erol Taymaz (METU, Türkiye) 
 
 14:15-14:30  Coffee Break / Kahve Arası 
 

 14:30-15:50 Sessions / Oturumlar   
F3A  AGRICULTURAL and ENVIRONMENTAL ECONOMICS  
F3B  MAKROEKONOMİ, ENERJİ ve ÇEVRE 
F3C  İKTİSADİ POLİTİKA TARTIŞMALARI 
F3D  SELECTED TOPICS in ECONOMICS 
F3E HEALTH, INNOVATION and DEVELOPMENT 

  
  15:50-16:05  Coffee Break / Kahve Arası 
  
 16:05-16:50 Keynote Address / Davetli konuşmacı 
   Ivailo V. Izvorski (The World Bank, USA) 
  
 16:50-17:05  Coffee Break / Kahve Arası 
 
 17:05-18:05  Sessions / Oturumlar 

F4A INTERNATIONAL TRADE 
F4B  DEMOGRAPHIC ECONOMICS  
F4C  HIDEO NAKAMURA SESSION: EDUCATION IN NEW CONTEXT  

F4D  MACROECONOMICS and MONETARY POLICY  
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DAY 3 
 
Saturday, November 18, 2023                                                                                         Cumartesi, 18 Kasım 2023 
 
 08:30-09:50  Sessions / Oturumlar  

S1A  REAL ESTATE ECONOMICS 
S1B  LABOR and PRODUCTIVITY 
S1C  FINANCE AND TECHNOLOGY 
S1D  DOĞAL KAYNAKLAR ve ÇEVRE EKONOMİSİ 
S1E FINANCIAL ECONOMICS- II 

 
 09:50-10:05 Coffee Break / Kahve Arası 
  
 10:05-10:50 Keynote Address / Davetli konuşmacı 
   Kamil Yılmaz (Koç University, Türkiye) 
  
 10:50-11:05 Coffee Break / Kahve Arası 
 

 11:05-12:25 Sessions / Oturumlar   
S2A  FINANCIAL ECONOMICS- III  
S2B  ECONOMIC POLICY DEBATES 
S2C  HIDEO NAKAMURA SESSION: PANEL DISCUSSION 
S2D İKTİSATTA SEÇME KONULAR  
S2E MEKANSAL ANALİZLER 
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DAY 1 

  
 

OPENING SESSION 
 November 16 / 16 Kasım                                                                                                          08:30-09:00 Room Sedef 

 
Hasan Kazdağlı (Turkish Economic Association, Türkiye) 

 
Convenor: Yılmaz Kılıçaslan (Anadolu University, Türkiye) 

 
 
 

T1KA KEYNOTE ADDRESS I 
November 16 / 16 Kasım    09:00-09:45 Room Sedef 

 
 

Hakan Kara (Bilkent University, Türkiye) 
 

Convenor: Fatih Özatay (TOBB-ETU, Türkiye) 
 
 
 

T2KA KEYNOTE ADDRESS II 
November 16 / 16 Kasım    10:00-10:45 Room Sedef 

 
Syrian Refugees in Türkiye: Their Wellbeing and Adaptation and Their Impact on Natives' Wellbeing 

Murat Kırdar (Boğaziçi University, Türkiye) 
 

Convenor: Erol Taymaz (METU, Türkiye) 
 
 
 

T1AWORLD BANK SESSION 

November 16 / 16 Kasım 11:00-12:20 Room Sedef  

 
Insights from Türkiye Country Climate and Development Report 

Hans Anand Beck (World Bank, Türkiye) 
  

Financial resilience and green finance in Türkiye 
Etkin Özen (World Bank, Türkiye) 

  
Labor regulations and employment in Türkiye 

Claire Honore Hollweg (World Bank, Türkiye) 
  

Uncertainty and employment growth in Türkiye 
M. Utku Özmen (World Bank, Türkiye) 

  
Convenor: Hans Anand Beck (World Bank, Türkiye) 
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T1B MACROECONOMICS 

November 16 / 16 Kasım 11:00-12:20 Room Ametist  

 
Misspecified Expectations in an Open Economy 

Yusuf Ömür Yılmaz (Mardin Artuklu University, Türkiye) 
Cumhur Çiçekçi (Bağımsız Araştırrmacı) 

 
Has the Last Super Cycle in Crude Oil Price Ended? A Maximum Drawdown Approach using Fractional 

Brownian Motion 
M. Salci-Bilici (Ministry of Treasury and Finance, Türkiye)  

F. Pınar Erdem (CBRT, Türkiye)  
İbrahim Ünalmış (TED University, Türkiye)  

Ceren Vardar (METU Department of Statistics, Türkiye)  
 

A Non-Parametric Survival Model for Recession Early Warning System 
Murat Öztürkmen (Principal Data Scientist) 

 
Estimation of Output Gap for the Turkish Economy with a Multivariate Filter and Multiple Indices Approach 

Sadullah Celik (Marmara University, Türkiye)  
Ece Handan Güleryüz (Marmara University, Türkiye)  

 
Convenor: Fatih Özatay (TOBB-ETU, Türkiye) 

 
 
 

T1C FIRM BEHAVIOUR and MARKET STRUCTURE 

November 16 / 16 Kasım 11:00-12:00 Room Kuvars 
 
Does the FDI-Related GVC Differ from the Trade-Related GVC in Impact on Growth? The Role of Multinational 

Enterprises 
 Pınar Tat (Gebze Technical University, Türkiye)  
Abdullah Altun (Gebze Technical University, Türkiye)  

Halit Yanıkkaya (Gebze Technical University, Türkiye) 
 
 

Convenor: Murat Donduran (Yıldız Technical University, Türkiye) 
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T1D ENFLASYON 

November 16 / 16 Kasım 11:00-12:20 Room Amber 

 
Türkiye'de Fisher ve Neo-Fisher Hipotezlerin Test Edilmesi: Farklı Enflasyon Rejimlerinden Kanıtlar 

Metin Tetik (Uşak University, Türkiye)  
Görkem Kara (Uşak University, Türkiye) 

 
Türkiye’de Belirsizlik ile Enflasyon Arasındaki İlişki: Doğrusal Olmayan ARDL Yaklaşımı 

Mehmet Songur (Dicle University, Türkiye) 
Burak Sertkaya (Hitit University, Türkiye) 

 
Tüketici Kredileri ile Enflasyon Arasındaki İlişki: Türkiye Örneği 

Burak Sertkaya (Hitit University, Türkiye) 
Mehmet Songur (Dicle University, Türkiye) 

 
Türkiye’de Kurumlar ve Enflasyon İlişkisi 

Yıldırım Beyazıt Çiçen (Gumushane University, Türkiye) 
 

Convenor: Hasan Kazdağlı (TEA, Türkiye) 
 
 
 

T1E İŞGÜCÜ PİYASASI ve DEMOGRAFİ 

November 16 / 16 Kasım 11:00-12:20 Room Akik 
 

İstanbul Rezervasyon Ücretleri, işgücü arz ve talebi arasında uyumsuzluk  
Seyfettin Gürsel (Bahçeşehir University, Türkiye)  

Ozan Bakış (Bahçeşehir University, Türkiye) 
  

Türkiye’de 2000’li Yıllarda Asgari Ücret Artışlarının İstihdama Etkileri: Çift Sektör Modeli Geçerli mi? 
  Mürüvvet Akar (Istanbul Okan University, Türkiye)  

 
Çocuk Sağlığının Doğurganlık Üzerine Etkisi 

Nihal Gabaçlı (Istanbul Medeniyet University, Türkiye) 
 

Göçlerin İşgücü Piyasasına ve Ticarete Etkisi: Türkiye Örneği 
Ozan Çağrı Demiray (Çukurova University, Türkiye) 

Ayşenur Karahasanoğlu (Çukurova University, Türkiye) 
 

Convenor: Yusuf Emre Akgündüz (CBRT, Türkiye) 
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T3KA KEYNOTE ADDRESS III 
November 16 / 16 Kasım    13:30-14:15 Room Sedef 

 
 

Humberto López (The World Bank-Türkiye, Türkiye) 
 

Convenor: Kamil Yılmaz (Koç University, Türkiye) 
 

 
 

T2A INTERNATIONAL ECONOMICS 

November 16 / 16 Kasım 14:30-15:50 Room Sedef 
 

Network Structure of Trade Relations 
Tuba Pelin Sümer (CBRT, Türkiye) 

Selay Şahan (CBRT, Türkiye) 
 

What Drives Regional and Global Financial Integrations? 
Erdal Özmen (METU, Türkiye) 

Fatma Taşdemir (Sinop University, Türkiye)  
 

Does Global Value Chain Participation Impact the Capital Intensity of Sectors?  
Pınar Tat (Gebze Technical University, Türkiye)  

Gonzague Vannoorenberghe (Université Catholique de Louvain, Belgium) 
 

Convenor: M. Ozan Yıldırım (Pamukkale University, Türkiye) 
 

 
 

T2B LABOR MARKET 

November 16 / 16 Kasım 14:30-15:30 Room Ametist 
 

The Impact of Social Policy on Female Labor Supply in Turkey  
Erol Taymaz (METU, Türkiye) 

Sine Tuç (METU, Türkiye) 
 

Employment Effects of the National Minimum Wage in Turkey:  
Evidence from Annual Transition Data, 2006-17 

Esra Öztürk (Koç University, Türkiye)  
İnsan Tunalı (Koç University, Boğaziçi University, Türkiye) 

 
The Impact of 2015 Tourism shock on Labor Market 

Erol Taymaz (METU, Türkiye) 
Canan Yüksel Yücel (CBRT, Türkiye) 

 
Convenor: Murat Kırdar (Boğaziçi University, Türkiye) 
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T2C FINANCIAL ECONOMICS - I 

November 16 / 16 Kasım 14:30-15:30 Room Kuvars 

 
The Effects of Hot Money Inflows on the Turkish Economy between 2002 and 2023 

Erhan Aslanoğlu (Piri Reis University, Türkiye)  
M. Ufuk Tutan (Piri Reis University, Türkiye) 

 
Measuring Risk Premium in Exchange Rates: The Case of Turkey 

Idil Uz Akdoğan (University College London, United Kingdom)  
Ferda Halıcıoğlu (University of Bradford, United Kingdom) 

Ishak Demir (The World Federation of Exchanges, United Kingdom) 
 

The Impact of Non-Performing Loans on Lending 
Mehmet Emre Şamcı (CBRT, Türkiye) 

 
Convenor: Erhan Uluceviz (Gebze Technical University, Türkiye) 

 
 
 

T2D FİNANSAL EKONOMİ 

November 16 / 16 Kasım 14:30-15:50 Room Amber 
 

 
Türkiye’de Şirketlerin İkincil Bedelli Sermaye Artırımına Gitmelerinin Gerekçeleri Üzerine Ampirik Bir 

Çalışma 
Nazlı Ceylan Sungur (Atılım University, Türkiye) 

 
Borsa İstanbul (Bist) 100 Endeksi Oynaklığı ve Belirleyicileri 

Esen Kara (Bursa Uludağ University, Türkiye) 
Eyüp Tanıl (Yalova University, Türkiye) 

Baki Demirel (Yalova University, Türkiye) 
 

Finansal Varlıklar ve NFT Satış Hacmi 
Özge Çamalan (Atılım University, Türkiye) 

Şahika Gökmen (Hacı Bayram Veli University, Türkiye) 
Sibel Atan (Hacı Bayram Veli University, Türkiye) 

 
Convenor: Nilgün Çağlarırmak Uslu (Anadolu University, Türkiye) 
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T2E SAĞLIK, EĞİTİM ve KALKINMA 

November 16 / 16 Kasım 14:30-15:50 Room Akik 

 
Türkiye için Bölgesel İnsani Gelişme Endeksi ve Yakınsama Dinamikleri 

Altan Bozdoğan (Marmara University, Türkiye) 
Hakkı Kutay Bolkol (Marmara University, Türkiye) 

Umurcan Polat (Marmara University, Türkiye) 
 

Sağlık Ürünleri İhracatında Rekabet Gücü ve Finansal Verimlilik İlişkisi 
Merve Kaya (Düzce University, Türkiye) 
Oğuz Kara (Düzce University, Türkiye) 

 
Türkiye'de COVID-19 Aşılarının Ekonomik ve Sosyal Değerlendirmesi 

Yıldırım Beyazıt Çiçen (Gümüşhane University, Türkiye) 
 

Firma Fiyat Belirleme Davranışları Üzerine Makroekonomik Bir Analiz 
Metin Tetik (Uşak University, Türkiye)  

Eren Yıldırım (Uşak University, Türkiye) 
 

Convenor: Cihan Yalçın (CBRT, Türkiye) 
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T4KA KEYNOTE ADDRESS IV 
November 16 / 16 Kasım    16:05-16:50 Room Sedef 

 
İkinci yüzyılda enflasyon ve para politikası 

Fatih Özatay (TOBB-ETU, Türkiye) 
 

Convenor: Hakan Kara (Bilkent University, Türkiye) 
 

 
 

T3A PARA ve PARA POLİTİKASI 

November 16 / 16 Kasım 17:05-18:25 Room Sedef 
 

Türkiye'de Para Politikasının Zaman Tutarsızlığının Ölçülmesi 
Esma Erdoğan (Çukurova University, Türkiye)  

Harun Bal (Çukurova University, Türkiye) 
 

Uzun vadeli enflasyon beklentileri iyi çıpalanıyor mu? Ya da öyleymiş gibi mi görünüyor? 
Buket Alkan (Fenerbahçe University, Türkiye) 

Serkan Çiçek (Muğla Sıtkı Koçman University, Türkiye) 
 

Temassız Ödemelerin Belirleyicileri: Covid-19 Nakitsiz Toplum Yönünde Bir Paradigma Değişimine Neden 
Olur mu? 

Muhammed Veli Tontuş (CBRT, Türkiye)  
 

İşlem Amaçlı Nakit Talebinin Banka Verileri ile Analizi 
Mehmet Doğrukök (CBRT, Türkiye) 

 
Nakit Kullanımı ve Covid-19 Pandemisi 

Dilan Teber (CBRT, Türkiye) 
 

Convenor: Gülçin Özkan (King’s College London, UK) 
 
 

 
T3B MONETARY POLICY  

November 16 / 16 Kasım 17:05-18:25 Room Ametist 
 

The performance of inflation targeting regimes in emerging market countries:  
A propensity score matching approach 

Adviye Hazal Güzel (METU, Türkiye)  
Erdal Özmen (METU, Türkiye)   

 
Debunking a Myth: Central Bank Independence and Inflation for Emerging Economies 

Umut Halaç (Yasar University, Türkiye) 
 Haluk Can Koral (Yasar University, Türkiye) 

 
International Spillovers of Forward Guidance Policies 

Eda Gülşen (CBRT, Türkiye) 
  

Convenor: Tolga Omay (Atılım University, Türkiye) 
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T3C APPLIED HEALTH ECONOMICS 

November 16 / 16 Kasım 17:05-18:25 Room Kuvars 

 
The Far-Reaching Low Spirits: Maternal Depression and Physical Health of Under-five Children in Turke  

Deniz Karaoğlan Yurtseven (Gebze Technical University, Türkiye) 
Gökben Aydilek (Gebze Technical University, Türkiye)    

 
Economic Evaluation of Regenerative and Restorative Medicine Applications: Stem Cell-Derived Exosome 

Treatment Protocol for Meniscus Damaged Patients 
Nilay Unsal (Ankara University, Türkiye) 
Emrah Er (Ankara University, Türkiye) 

 
The Impact of Maternal Education on Early Childhood Development: The Case of Turkey 

Deniz Karaoğlan Yurtseven (Gebze Technical University, Türkiye) 
Serap Sağır (METU, Türkiye) 

Meltem Dayıoğlu (METU, Türkiye) 
Dürdane Şirin Saraçoğlu (METU, Türkiye) 

 
Convenor: Murat Kırdar (Boğaziçi University, Türkiye) 

 
 

 
T3D POLITICAL ECONOMY 

November 16 / 16 Kasım 17:05-18:05 Room Amber 
 

On the Interactions Between Portfolio Inflows and Domestic Equity Returns in Emerging Markets 
Ayşe Ertuğrul (Bahçeşehir University, Türkiye) 

Deren Ünalmış (Bahçeşehir University, Türkiye) 
  

Economic Voting in Europe: A Bayesian Model Averaging Analysis  
Altan Bozdoğan (Marmara University, Türkiye) 
Umurcan Polat (Marmara University, Türkiye) 

 
Political Economy of Art and Culture Industry Does imperialism exist in culture and art? 

Sacit Hadi Akdede (İzmir Bakırçay University, Türkiye) 
 

Convenor: Hakkı Hakan Yılmaz (Atılım University, Türkiye) 
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T3E FIRM BEHAVIOUR: EMPIRICAL ANALYSIS 

November 16 / 16 Kasım 17:05-18:05 Room Akik 

 
Entrepreneur education and firm credit outcomes 

Yusuf Emre Akgündüz (CBRT, Türkiye) 
Abdurrahman Aydemir (Sabanci University) 

Halil İbrahim Aydın (CBRT, Türkiye) 
 

Firm-Level Impact of Public Credit Guarantees 
Ünal Seven (CBRT, Türkiye) 

Ufuk Akçiğit (University of Chicago, USA) 
Fatih Yılmaz (CBRT, Türkiye) 

İbrahim Yarba (CBRT, Türkiye) 
 

Is corporate indebtedness a drag on investment after financial shocks? 
İbrahim Yarba (CBRT, Türkiye) 

 
The Role of Firm Size and Age in Employment Growth 

Altan Aldan (CBRT, Türkiye) 
Aslıhan Atabek Demirhan (CBRT, Türkiye) 

 
Convenor: Erol Taymaz (METU, Türkiye) 
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DAY 2  

 
 

F1B ENERGY and ENVIRONMENT 

November 17 / 17 Kasım 08:30-09:50 Room Ametist 
 

Electricity consumption patterns and price volatility in Turkey: a wavelet analysis 
Erhan Uluceviz (Gebze Technical University, Türkiye) 

Harald Schmidbauer (Shanxi University of Finance and Economics, China) 
Angi Rösch (FOM University of Applied Sciences, Germany)  

 
Energy consumption convergence within the cities and subgroups of Turkiye at three fundamental sector 

levels 
Bahar Taş (Burdur Mehmet Akif Ersoy University, Türkiye)  

Kübra Önder (Burdur Mehmet Akif Ersoy University, Türkiye) 
 

The Sustainability Profile in Turkey: An Overview of Turkish Firms’ Sustainability Performances  
Merve Hamzaoğlu (İstanbul Kültür University, Türkiye) 

Kerim Sinan Alçın (Kırklareli University, Türkiye) 
 

Inequality, Democracy, and Environmental Damage: A Panel Approach 
Ayse Sevencan (Yeditepe University, Türkiye) 

Natalya Ketenci (Yeditepe University, Türkiye) 
 

Convenor: Ayşen Sivrikaya (Hacettepe University, Türkiye) 
 

 
 

F1C ECONOMIC GROWTH 
November 17 / 17 Kasım 08:30-09:30 Room Kuvars 

 
The Role of Governance on Economic Growth: A Panel Vector Auto-Regression Analysis 

Adem Gök (Kırklareli University, Türkiye)  
 

The Myth of Meritocracy: Does Meritocracy Promote Economic Growth? Evidence from Turkiye 
Barış Alpaslan (Social Sciences University of Ankara, Türkiye) 

Mevza Kurtulmuşlar (Social Sciences University of Ankara, Türkiye) 
 

The Impact of the Covid-19 Pandemic on Capital Structure: Evidence from Turkey 
Ezgi Alp (TED University, Türkiye)  
İbrahim Ünalmış (TED University, Türkiye) 

Öykü Yücel (TED University, Türkiye) 
 

Convenor: Hasan Kazdağlı (Turkish Economic Association, Türkiye) 
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F1D TEKNOLOJİ, AR-GE ve İNOVASYON 
November 17 / 17 Kasım 08:30-09:50 Room Amber 

 
Ar-Ge Firmalarının Yerleşim Seçimini Belirleyen Faktörlerin Ampirik Analizi 

Büşra Akın (Burdur Mehmet Akif Ersoy University, Türkiye) 
Ümit Seyfettinoğlu (Akdeniz University, Türkiye) 

 
Gelişmiş Ülkelerde Robotlaşma ve Toplam Faktör Verimliliği 

Özlem Fikirli (Ankara University, Türkiye)  
Hasan Şahin (Ankara University, Türkiye) 

 
Firmalarda İleri Dijital Teknolojilere Geçiş 

Özlem Fikirli (Ankara University, Türkiye)  
Hasan Şahin (Ankara University, Türkiye) 

 
Start-Up Değerlemesi: Yeni Bir Model Önerisi 

İbrahim Tutar (Marmara University, Türkiye) 
Özge Orbey (Marmara University, Türkiye) 

 
Convenor: Ece Handan Güleryüz (Marmara University, Türkiye) 

 
 
 

F1E ÇEVRE ve EKONOMİ POLİTİKASI 

November 17 / 17 Kasım 08:30-09:50 Room Akik 
 

İklim Değişikliği ve Gıda Krizi: Dünya ve Türkiye’de Uygulanan Ekonomi Politikalari 
Yasemin Erkoç (KTO Karatay University, Türkiye) 

Bilge Afşar (KTO Karatay University, Türkiye) 
 

Sürdürülebilir Büyüme Çerçevesinde Çevre ve İklim Değişikliği Yönüyle Kullanılan Politika Araçlarının Olası 
Etkileri: OECD Örneği 

Nilgün Çağlarırmak Uslu (Anadolu University, Türkiye)  
Nasır Alakbarlı (Anadolu University, Türkiye) 

 
Yenilenebilir Enerji Tüketiminde Çevresel Vergilerin Rolü: Türkiye Üzerine Bir İnceleme  

F. Özlem Alper (Niğde Ömer Halisdemir University, Türkiye) 
Ali Eren Alper (Niğde Ömer Halisdemir University, Türkiye) 

 
Avrupa Birliği Ülkelerinde Yeşil Enerji ve Fosil Yakıt Kullanımın Yeşil Büyüme Üzerindeki Etkisinin Analizi  

Ayten Ayşen Kaya (Ege University, Türkiye) 
Osman Tabak (Ege University, Türkiye) 

 
Convenor: Eftade Emine Gaga (Eskişehir Technical University, Türkiye) 
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F1KA KEYNOTE ADDRESS V 
November 17 / 17 Kasım    10:05-10:50 Room Sedef 

 
 

Gülçin Özkan (King’s College London, UK) 
 

Convenor: Fatih Özatay (TOBB-ETU, Türkiye) 
 
 

 
 

F2A INFLATION 

November 17 / 17 Kasım 11:05-12:05 Room Sedef 
 

Inflation Connectedness and the Gravity Model: Evidence from Italian Regions 
Hasan Karaboğa (Koç University, Türkiye) 

 Kamil Yılmaz (Koç University, Türkiye)  
 

Determinants of Inflation Dynamics in Türkiye 
Mehmet Fatih Ekinci (Atılım University, Türkiye) 

Hülya Saygılı (Atılım University, Türkiye) 
Hakkı Hakan Yılmaz (Atılım University, Türkiye) 

 
Convenor: Cihan Yalçın (CBRT, Türkiye) 

 
 
 

F2B TOPICS in MICROECONOMICS 

November 17 / 17 Kasım 11:05-12:25 Room Ametist 
 

Decomposition of Income Inequality in Turkey 
Muhammed Abdullah Altundal (Koç University, Türkiye) 

Cem Çakmaklı (Koç University, Türkiye) 
 

Housing Rents, Housing Loan Usage and Household Consumption Preferences 
Evren Ceritoğlu (CBRT, Türkiye) 

 
Signaling Yourself 

Mustafa Yahşi (Koç University, Türkiye) 
 

Economic Preferences and the Self-selection of Immigrants 
Crystal Zhan (University of South Carolina, USA) 

Sumit Deole (Trier University, Germany) 
 
 

Convenor: Yusuf Emre Akgündüz (Sabancı University, Türkiye) 
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F2C İKTİSADİ DÜŞÜNCE ve İKTİSAT TARİHİ 

November 17 / 17 Kasım 11:05-12:25 Room Kuvars 

 
Biz Sizin Bildiğiniz Sermayedarlardan Değiliz: Alevi Burjuvazisi 

Çiğdem Boz (Fenerbahçe University, Türkiye) 
 

İktisat-Doğa İlişkisi Bağlamında 21. Yüzyılın “Büyüme” Modeli 
Kürşad Atalay (Aydın Adnan Menderes University, Türkiye)  

R. Funda Barbaros (Ege University, Türkiye) 
 

Cumhuriyet Kurulurken İzmir Emek Piyasasının Yapısı ve Dinamikleri (1922-1923) 
Osman Akar (Izmir Kâtip Çelebi University, Türkiye) 

 
Yeni Devlet Kapitalizmi ve Türkiye 

Ahmet Salih İkiz (Muğla Sıtkı Koçman University, Türkiye)  
    

Convenor: Sacit Hadi Akdede (İzmir Bakırçay University, Türkiye) 
 
 
 

F2D HEALTH, EDUCATION and LABOR 

November 17 / 17 Kasım 11:05-12:25 Room Amber 
 
Unemployment and Social Transfers as Determinants of Mental Health in Regions of Turkey: Bayesian Model 

Averaging 
Fadime İrem Doğan (Bahçeşehir University, Türkiye)  

 
The Effect of Self-Perceived Health on Employment Status: Evidence from Turkey 

Deniz Keskin Özberk (Bahçeşehir University, Türkiye) 
 

The Problem of Education-Occupation Mismatch in Turkey and Its Impact on Labor Markets 
Gülbin Erdem Karahanoğlu (Istanbul Medeniyet University, Türkiye)  

 
Mental health effects of educational mismatch: Evidence from Turkish Health Surveys  

Deniz Göktaş (Bilecik Şeyh Edebali University, Türkiye)  
Bilge Eriş Dereli (Marmara University, Türkiye) 

 
Convenor: Dürdane Şirin Saraçoğlu (METU, Türkiye) 
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F2E INTERNATIONAL ECONOMICS 

November 17 / 17 Kasım 11:05-12:25 Room Akik 

 
A Study of Perception of the Sustainable Development 

Harun Yakışık (Çankırı Karatekin University, Türkiye) 
Orkhan Mustafazade (Çankırı Karatekin University, Türkiye) 

 
The Role of Voluntary Local Reviews (VLRs) on the Localization of the Sustainable Development Goals: The 

Case of Türkiye  
Hakkı Hakan Yılmaz (Atılım University, Türkiye) 

Ece Handan Güleryüz (Marmara University, Türkiye) 
Volkan Erkan 

 
The Achievement of SDG 9 in view of the Process of Industrialization and Growth in Turkey 

Türkan Turan (Istanbul University, Türkiye) 
  

An assessment of Türkiye’s sustainable development goals 
Emine Tahsin (Istanbul University, Türkiye) 

Furkan Börü (Vakıfbank T.A.O, Türkiye) 
  

Convenor: Alper Güzel (Ondokuz Mayıs University, Türkiye) 
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F2KA KEYNOTE ADDRESS VI 
November 17 / 17 Kasım    13:30-14:15 Room Sedef 

 
 

Erol Taymaz (METU, Türkiye) 
 

Convenor: Kamil Yılmaz (Koç University, Türkiye) 
 

 
 

  
F3A AGRICULTURAL and ENVIRONMENTAL ECONOMICS 

November 17 / 17 Kasım 14:30-15:50 Room Sedef 
 

Do All Wheat Prices Mean-Revert? An Examination of The Price Adjustment in Global Wheat Markets  
Kurmaş Akdoğan (CBRT, Türkiye) 

Jamal Husein (Angelo State University, US) 
 

Unlocking the Economic and Environmental Benefits of Agricultural Waste as a Source of Renewable Energy 
in Turkey  

Oğuzhan Ata (Hacettepe University, Türkiye) 
Shihomi Ara Aksoy (Hacettepe University, Türkiye) 

 
Socioeconomic Determinants of Food Insecurity in Türkiye: Rural Urban Division 

Zühal Özbay Daş (Fenerbahçe University, Türkiye) 
 

Convenor: Alper Güzel (Ondokuz Mayıs University, Türkiye) 
 
 
 

F3B MAKROEKONOMİ, ENERJİ ve ÇEVRE 

November 17 / 17 Kasım 14:30-15:30 Room Ametist 
 

İhracatın İthal Girdi İçeriği ve Ekonomik Performans: Ülkeler Düzeyinde Panel Veri Analizi 
Cihan Yalçın (CBRT, Türkiye) 

 
Reel Döviz Kuru ve Dış Ticaret Dengesinin Türkiye’de Çevresel Kalite Üzerindeki Etkisi 

Mustafa Emir Yücel (Bartın University, Türkiye) 
 

Enerji Tüketimi, Finansal Gelişme ve Eşitsizlik: Avrupa Birliği İçin Bulgular  
Burcu Berke (Nigde Omer Halisdemir University, Türkiye)  

Gül Şerife Huyugüzel Kışla (Ege University, Türkiye) 
 

Convenor: Ayten Ayşen Kaya (Ege University, Türkiye) 
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F3D İKTİSADİ POLİTİKA TARTIŞMALARI 

November 17 / 17 Kasım 14:30-15:30 Room Kuvars 

 
Türkiye’de Mali Şokların Milli Gelire Etkileri: Yeni GSYİH Serisinden Elde Edilen Bulgular 

Ayşe Ertuğrul (Bahçeşehir University, Türkiye) 
 

Türkiye’de Gayrimenkul Vergilerinin Bilinirliğini Etkileyen Faktörler 
Canatay Hacıköylü (Anadolu University, Türkiye)  
Zeynep Karal Önder (Anadolu University, Türkiye)  

 
Dolaylı Vergilerin ve Enflasyonun Eşitsizliğe Göreli Katkısı: Türkiye Verisi Ne Söylüyor?  

Selçuk Gemicioğlu (Van Yüzüncü Yıl University, Türkiye) 
Burça Kızılırmak (Ankara University, Türkiye) 

Uğur Akkoç (Pamukkale University, Türkiye) 
 

Convenor: Mehmet Songur (Dicle University, Türkiye) 
 

 
  

F3D SELECTED TOPICS in ECONOMICS 

November 17 / 17 Kasım 14:30-15:50 Room Amber 
 
Estimating Highway Tolls Using Full Marginal Cost Concept for a Real-World Facility:  Theory Meets Reality 

Kaan Ozbay (New York Unversity, USA) 
Bekir Bartin (Özyeğin University, Türkiye) 

 
Well-Being and Socio-Economic Disparities Among Different Religious Groups: An Empirical Analysis 

Merve Hamzaoğlu (İstanbul Kültür University, Türkiye) 
Derya Bilgin (İstanbul Kültür University, Türkiye) 

 
Convenor: Tolga Omay (Atılım University, Türkiye) 
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F3E HEALTH, INNOVATION and DEVELOPMENT 

November 17 / 17 Kasım 14:30-15:50 Room Akik 

 
The Growth Effects of Alternative Early Childhood Development Investment Policies in the Turkish Econmy

 Serap Sağır (METU, Türkiye) 
Çağaçan Değer (Ege University, Türkiye) 

Dürdane Şirin Saraçoğlu (METU, Türkiye) 
 

Innovation in Health Sector: Who Pays for New Ideas? 
Caner Demir (Manisa Celal Bayar University, Türkiye) 

 
Biosocial Considerations on Sustainable Health and Development 

Ceyhan Öztürk (METU, Türkiye) 
Erkan Erdil (METU, Türkiye) 
Aysıt Tansel (METU, Türkiye) 

 
Convenor: Hakkı Hakan Yılmaz (Atılım University, Türkiye) 
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F3KA F2KA KEYNOTE ADDRESS VII 
November 17 / 17 Kasım    16:05-16:50 Room Sedef 

 
Challenges growing to high income for the world's middle-income countries 

Ivailo V. Izvorski (The World Bank, USA) 
 

Convenor: Gülçin Özkan (King’s College London, UK) 
 
 

F4A INTERNATIONAL TRADE 

November 17 / 17 Kasım 17:05-18:25 Room Sedef 
 

Cities and Corruption:  
Does Strategic Choice of Firm Location Empower Bribe Givers or Bribe Takers? 

Rajeev K. Goel (Illinois State University, USA) 
Ummad Mazhar (Lahore University of Management Sciences, India) 

Serdar Sayan (TOBB-ETU, Türkiye) 
 

High-Technology Exports and Economic Freedom: New insights for the Top high-tech exporters 
Müge Pestere Akçay (Pamukkale University, Türkiye) 
Dilek Durusu-Çiftçi (Pamukkale University, Türkiye) 

Gamze Kargın Akkoç (Ankara Yıldırım Beyazıt University, Türkiye)  
 

Main Drivers of Turkiye’s Trade Balance in the 2020s 
Ufuk Demiroğlu (CBRT, Türkiye) 

 
Economic Sanctions and Trade Volume 

Fadime İrem Doğan (Bahçeşehir University, Türkiye) 
Mahmut Tekçe (Marmara University, Türkiye) 

 
Convenor: CihanYalçın (CBRT, Türkiye) 

 
 

F4B DEMOGRAPHIC ECONOMICS 

November 17 / 17 Kasım 17:05-18:25 Room Ametist 

 
Domestic Violence as a Role Model Behavior: A Machine Learning Approach 

Cemal Öztürk (Pamukkale University, Türkiye) 
Hakan Ulucan (Anadolu University, Türkiye) 

 
The Effect of Civil War and Forced Migration on Intimate Partner Violence among Syrian Refugee Women in 

Jordan 
Merve Betül Gökçe (Boğaziçi University, Türkiye) 

Murat Güray Kırdar (Boğaziçi University, Türkiye) 
 

The Effects of Contemporary Global Transformations on the Labor Market and The Skills:  
The Case of OECD Countries 

Caner Özdemir (Zonguldak Bülent Ecevit University, Türkiye) 
Nilgün Çağlarırmak Uslu (Anadolu University, Türkiye) 

Pınar Karahan Dursun (Ministry of Environment, Türkiye) 
Eftade Emine Gaga (Eskişehir Technical University, Türkiye) 

Judita Kasperiuniene (Vytautas Magnus University, Lithuania) 
 

Intergenerational Effects of Parental Education on Early Childhood Development: Evidence from Turkey  
Elif Erbay (Istanbul University, Türkiye) 

 
Convenor: Dürdane Şirin Saraçoğlu (METU, Türkiye) 
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F4C HIDEO NAKAMURA SESSION: EDUCATION IN A NEW CONTEXT  

November 17 / 17 Kasım 17:05-18:20 Room Kuvars 

 
Professor Hideo Nakamura 

Werner Rothengatter (Karlsruhe Institute of Technology, KIT, Germany) 
 

Education as a means of saving our planet. 
Yücel Candemir (Istanbul Technical University, Türkiye) 

Dilay Çelebi (South-East European Research Centre, SEERC,  
CITY College, University of York Europe Campus) 

 
Exploring Transition Pathways in Logistics: A Multi-Level Perspective on Artificial Intelligence, 

Deglobalization, and Sustainability. 
Gernot Liedtke (Deutsches Zentrum für Luft- und Raumfahrt / DLR, Germany) 

Tilman Matteis (DLR, Germany) 
Daniel Weiss (DLR, Germany) 

 
Overview of recent transportation education and Research initiatives by 

NYU's C2SMART Center in the era of big data and Artificial Intelligence to improve personal and freight 
mobility in smart and connected cities 

Kaan Özbay (New York University / C2SMART Center, USA) 
 

The impact of Transport on Climate Change and its Implications on Transport and Logistics Education" 
Füsun Ülengin (Sabancı University, Türkiye) 

 
From the report of the Limits to Growth via Carbon neutral to sufficient new normal – QOL-MaaS for 

Bangkok 
Yoshitsugu Hayashi (Chubu University, Japan) 

 
Convenor: Murat Donduran (Yıldız Technical University, Türkiye) 

 
 

 
F4D MACROECONOMICS and MONETARY POLICY 

November 17 / 17 Kasım 17:05-18:05 Room Akik 

 
Idiosyncratic Bank Shocks and Firms' Expectations 

Yusuf Emre Akgündüz (Sabancı University, Türkiye) 
Emrehan Aktuğ  (Sabancı University, Türkiye) 

Halil İbrahim Aydın (CBRT, Türkiye) 
Yavuz Selim Hacıhasanoğlu (CBRT, Türkiye) 

 
Analysis of the Behavior of Abnormal Extreme Price Movements in the Framework of Volatility Parameter 

Change: The Case of Borsa Istanbul 
Sezer Bozkuş Kahyaoğlu (Kırgızistan Türkiye Manas University, Türkiye)  

Hakan Kahyaoğlu (Dokuz Eylül University, Türkiye) 
 

Convenor: İbrahim Ünalmış (TED University, Türkiye) 
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DAY 3  

 
S1A  REAL ESTATE ECONOMICS 

November 18 / 18 Kasım 08:30-09:50 Room Sedef 
 

The Impact of Russian-Ukraine War on Rental and Housing Prices  
Evren Ceritoğlu (CBRT, Türkiye)  

Müşerref Küçükbayrak (CBRT, Türkiye) 
Özlem Sevinç (CBRT, Türkiye) 

 
The Pass-Through Between House Prices and Rents in Türkiye 

Evren Ceritoğlu (CBRT, Türkiye) 
Özlem Sevinç (CBRT, Türkiye) 

 
House Price Dynamics in Turkey: A Bayesian VAR Approach 

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

 
Convenor: Uğur Akkoç (Pamukkale University, Türkiye) 

 
 
 

S1B LABOR and PRODUCTIVITY 

November 18 / 18 Kasım 08:30-09:50 Room Ametist 
 

The Labor-Saving Technological Progress and The Gap between Labor Productivity and Compensation: An 
Empirical Investigation for Turkey 

Necip Bulut (Bahçeşehir University, Türkiye) 
 

Decomposition of Labor Productivity Growth Using Chain-Linked GDP Series: Evidence from Turkey 
Zeren Tatar Taşpınar (Bahçeşehir University, Türkiye) 

İzak Atiyas (TUSIAD, Türkiye)  
 

Age Composition of the Labor Force and Business Cycles 
Gönül Şengül (Özyeğin University, Türkiye) 

 
Convenor: Kurmaş Akdoğan (CBRT, Türkiye) 
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S1D DOĞAL KAYNAKLAR ve ÇEVRE EKONOMİSİ 

November 18 / 18 Kasım 08:30-09:50 Room Amber 

 
Sanal su ticareti: Ticareti iklim risklerini gözeterek yeniden düşünmek 

Feridun Tur (TSKB, Türkiye) 
Buket Alkan (Fenerbahçe University, Türkiye)  

 
Hava Kuvvetleri Emisyonlarıyla Ekonomik Değişkenler Arasındaki İlişki: ABD Ordusu Örneği  

Cem Kalaycı (KOSGEB, Türkiye) 
 

Yeşil Dürtme Politikalarının Etkinliği: Meta-Analiz Uygulaması 
İsmail Tolga Kaya (Anadolu University, Türkiye) 
Munise Tuba Aktaş (Anadolu University, Türkiye) 

 
Materyal verimliliği ve makroekonomik dinamiklerinin OECD ülkeleri için sınaması 

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

Ozan Çağrı Demiray (Çukurova University, Türkiye) 
Fikret Dülger (Çukurova University, Türkiye)   

 
Convenor: Ayşen Sivrikaya (Hacettepe University, Türkiye) 
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S1KA KEYNOTE ADDRESS VIII 
November 18 / 18 Kasım    10:05-10:50 Room Sedef 

 
 

Türkiye’de enflasyon siyasi bir olgudur 
Kamil Yılmaz (Koç University, Türkiye) 

 
Convenor: Erhan Aslanoğlu (Piri Reis University, Türkiye) 

 
 
 

S2A FINANCIAL ECONOMICS - III 

November 18 / 18 Kasım 11:05-12:05 Room Sedef 
 

The Effects of Non-Deliverable Forward Programs of Emerging Market Central Banks: A Synthetic Control 
Approach 

Derya Ezgi Kayalar (CBRT, Türkiye) 
F. Pınar Erdem (CBRT, Türkiye) 

 
Term Premium in Turkish Lira Interest Rates: The Role of Foreign Investors’ Share  

Halil İbrahim Aydın (CBRT, Türkiye) 
Özgür Özel (CBRT, Türkiye) 

 
The Effects of Negative Real Interest Rate Policy on Interest 

Expenses and Investments of Firms: A Natural Experiment in Turkey 
Necip Bulut (Bahçeşehir University, Türkiye) 

 
Convenor: Eda Gülşen (CBRT, Türkiye) 

 
 
 

S2B ECONOMIC POLICY DEBATES 

November 18 / 18 Kasım 11:05-12:25 Room Ametist 
 

The Impact of Fiscal Rules on Fiscal Performance: An Empirical Analysis  
Oğuzhan Yelkesen (Bandirma Onyedi Eylul University, Türkiye) 

Pelin Varol İyidoğan (Hacettepe University, Türkiye) 
 

Does political pressure affect the interest rates in Brazil and Turkiye?  
Gökhan Şahin Güneş (Bahçeşehir University, Türkiye) 

 
Blended Finance and Female Entrepreneurship 

Halil İbrahim Aydın (CBRT, Türkiye)  
Çağatay Bircan (EBRD and UCL) 

Ralph De Haas (EBRD, CEPR, KU Leuven) 
 

The Inverted N-Shaped Relationship Between Economic Growth and Environmental Degradation:  
An Analysis of OECD Countries 

Abdulkadir Bulut (Hitit University, Türkiye) 
Nazmiye Tekdemir (Kirikkale University, Türkiye) 

 
Convenor: Tolga Omay (Atılım University, Türkiye) 
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S2C HIDEO NAKAMURA SESSION: PANEL DISCUSSION 

November 18 / 18 Kasım 11:05-12:25 Room Kuvars 

 
Possibilities of founding Research and Education Networks on a collaborative 

and cooperative approach 
 

Yoshitsugu Hayashi (Chubu University, Japan) 
Gernot Liedtke (Deutsches Zentrum für Luft- und Raumfahrt / German Aerospace Center, DLR, Germany) 

Zeynep Nuhoğlu (UND Private Sector Relationship Coordinator, Türkiye) 
Kaan Özbay (New York University, C2SMART Center, USA) 

Bekir Bartın (Özyeğin University, Türkiye) 
 

Moderator: Werner Rothengatter (Karlsruhe Institute of Technology, KIT, Germany) 
 
 

 
S2D İKTİSATTA SEÇME KONULAR 

November 18 / 18 Kasım 11:05-12:25 Room Amber 
 

Farklı Zaman Dönemleri için Türkiye'de Cinsiyete Göre İşsizlik Histerisinin Analizi 
Ahmet Koncak (Bolu Abant Izzet Baysal University, Türkiye) 

Çağın Karul (Pamukkale University, Türkiye) 
Erdal Berk (Hatay Mustafa Kemal University, Türkiye) 

 
Türkiye’de Kadın Kooperatiflerinin Statü Sorunu: Doğru Yerde Konumlanabilmek (İşçi Kooperatifçiliği 

Örneği) 
Başak Gül Akar (Cukurova University, Türkiye) 

 
Ekonomik Araştırmalarda İndirgemeci ve Holistik Yöntemlerin Sentezlenmesi  

Aysu İnsel (Marmara University, Türkiye) 
 

Convenor: Adem Gök (Kırklareli University, Türkiye)  
 

 
 

S2E MEKANSAL ANALİZLER 

November 18 / 18 Kasım 11:05-12:25 Room Akik 

 
Şehirlerin Sosyo-Ekonomik Özellikleri ve Suç: Panel Veri Analizi 

Filiz Tepecik (Anadolu University, Türkiye) 
 

Hanehalkının konut sahipliğinde yakınsama: Metropol örneği 
Kübra Önder (Burdur Mehmet Akif Ersoy University, Türkiye)  

İlkben Akansel (Bartın University, Türkiye) 
 

Türkiye’de Dış Göç: Mekânsal Panel Veri Analizi (2016-2021) 
Fatimatuzzehra Turkoglu (Izmir Katip Çelebi University, Türkiye)  

 
Olası Marmara Depremine Karşı Tedarik Zincirinin 

Kırılganlığı ve Muhtemel Risklerin Analizi 
Semanur Soyyiğit (Kırklareli University, Türkiye) 
Ercan Eren (Yıldız Technical University, Türkiye) 

 
Convenor: Ayten Ayşen Kaya (Ege University, Türkiye) 
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Misspecified Expectations in an Open Economy 

 

 
Yusuf Ömür Yılmaz1,  

Mardin Artuklu University, Turkey 

yusufomuryilmaz@artuklu.edu.tr 

 

 

Cumhur Çiçekçi 

Independent Scholar 

ccicekci@gmail.com 

 

Abstract 

The monetary policy regime has altered several times over the last two decades in Turkey. To analyze how 

the policy shifts affect behaviors of households and firms, we incorporate behavioral parameters into a 

small open economy New Keynesian model. First, we evaluate the effects of the behavioral parameters on 

the model, and find that higher parameters' values make Euler Equation and New Keynesian Phillips Curve 

more forward-looking. Second, we estimate this model for the Turkish economy and find that both 

households and firms are more-forward looking in decision making for the period between 2006 and 2021. 

Moreover, the importance of the current variables on nominal interest rate is weak, tough the one of the 

inertial nominal interest rate on it is strong. Third, we analyze how the models’ parameters evolve over the 

period. While the behavioral parameters tend to increase, the monetary policy becomes more inertial. We 

conclude that the shifts in monetary policy regime have significant effects on households and firms. In 

particular, the credibility of the Central Bank erodes from the perspective of the firms, and pull-forward 

demand increases over the period in Turkey. 

 

Keywords: Behavioral New Keynesian, Cognitive Bias, Inflation Targeting, Turkish Economy 

JEL Codes: E31, E32, E58 
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Has the Last Super Cycle in Crude Oil Price Ended? A Maximum 

Drawdown Approach using Fractional Brownian Motion 

 

 

M. Salci-Bilici 

Ministry of Treasury and Finance, Çankaya Ankara, Türkiye 

merve.bilici@hmb.gov.tr  

 

F. Pınar Erdem1 2 

Central Bank of the Republic of Turkiye, Turkiye 

pinar.erdem@tcmb.gov.tr 

 

İbrahim Ünalmış 

Bahçeşehir Üniversitesi, İstanbul, Turkiye 

ibrahim.unalmis@bau.edu.tr  

 

Ceren Vardar 

METU Department of Statistics, Ankara, Turkiye 

cvardar@metu.edu.tr 

 

Abstract 

The identification of the start and end dates of past oil price super cycles has attracted significant attention 

in the literature. However, there have been limited attempts to construct a methodology for determining 

the duration and maximum drawdown of a typical oil price super cycle. This paper aims to identify the 

pricing and duration properties of a super cycle using a fractional Brownian motion model (fBm). We 

calibrated the fBm and conducted simulations using data from January 1996 to September 2020. The 

simulation results indicated that the maximum drawdown is expected to last 124 months. This result 

implies that the last oil price super cycle has ended in September 2018, although the actual maximum 

decline in oil price during this period was less than the average model predictions. In other words, oil prices 

are currently in a bull market. Our findings have implications for policymakers in both oil-exporting and -

importing countries, as well as financial market players. 

 

Keywords: Oil prices, Maximum Drawdown, Fractional Brownian Motion, Super Cycles, Duration of 

Drawdown 

JEL Codes: C10,C15, G10, Q02, Q41 

 

 

 

 
1Correspondence: Markets Department, Central Bank of the Republic of Turkiye, Istanbul, Turkiye. Phone: +90 216 
7735105, e-mail: pinar.erdem@tcmb.gov.tr  
2 The views expressed in this paper belong to the authors only and do not represent those of the Central Bank of the 
Republic of Turkiye or its staff. 
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A Non-Parametric Survival Model for Recession Early Warning System 

 

 

Murat Öztürkmen1 

Principal Data Scientist, Gtech, Turkey 

murat.ozturkmen42@gmail.com 

 

Abstract 

This study proposes an innovative, machine-learning-based survival model for improved recession 

predictions, focusing on the Turkish economy. The model utilizes the FRED database, incorporating Turkish 

recession indicators and leading variables, to construct an Xgboost Kaplan Tree model, capable of predicting 

survival probabilities and hazard rates. The results are compelling: the model identifies a median survival 

time of approximately 30 months before a recession, providing critical insights to inform economic policy 

strategies. This non-parametric survival model offers a significant advancement in recession forecasting 

techniques, enhancing the accuracy of early warnings, and estimating the recession's impending duration. 

The application of machine learning in this context underscores its potential in macroeconomic forecasting, 

with profound implications for global recession prediction methods. The research holds promise for driving 

more proactive, data-informed economic policymaking, potentially leading to improved mitigation 

strategies in the face of recessionary threats. 

 

Keywords: Recession Early Warning System, Machine learning, Turkish economy. 

JEL Codes: C14, C41, B22. 
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Estimation of Output Gap for the Turkish Economy with a Multivariate 

Filter and Multiple Indices Approach 

 

 

Sadullah Celik 

Marmara University, Türkiye 

scelik@marmara.edu.tr   

 

 

Ece Handan Güleryüz1 

Marmara University, Türkiye 

ece.guleryuz@marmara.edu.tr  

 

 

Abstract 

This paper presents an estimation of the output gap for Turkey while testing the relative nowcasting and 

forecasting strength of two leading indicators in the form of economic indices, the Real Sector Confidence 

Index (RSCI) of the Central Bank of the Republic of Turkey (CBRT) and the Retail Confidence Index (RCI) of 

the Economic Policy Research Foundation of Turkey (TEPAV). We use a multivariate (MV) filter and a 

multivariate system of equations methods for the period 2008Q3-2021Q2. The primary results suggest that 

the leading indicators show a good performance in the output gap estimations, and Turkey went through a 

slowdown in economic activity in the first quarter of 2009, and also in 2020 because of the global Covid-19 

pandemic.        

 

Keywords: Output Gap, Leading Economic Indicators, Multivariate Filter, Emerging Market.  

JEL Codes: C53, E31, E58 
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Does the FDI-Related GVC Differ from the Trade-Related GVC in Impact 

on Growth? The Role of Multinational Enterprises 
 

 

 

Pınar Tat1 

Gebze Technical University, Turkey 

pinartat@gtu.edu.tr   

 

 

Abdullah Altun 

Gebze Technical University, Turkey 

 

 

Halit Yanıkkaya 

Gebze Technical University, Turkey 

 

 

Abstract 

Multinational enterprises (MNE) are important actors as domestic firms in the global value chains (GVCs). 

The participation of MNE in international trade constitutes 80% of global trade (Wang et al., 2021). Indeed, 

the expansion of GVC is mainly driven by the MNE (Cadestin et al., 2018). Owing to the data limitation, the 

role of MNE in the context of GVCs has not been widely addressed so far. This paper analyzes the impacts of 

foreign direct investment (FDI) and trade-related GVC activities on sectoral growth by utilizing the most 

recent value-added decomposition methodology in Wang et al. (2021) and the OECD’s Analytical AMNE 

database. This unique database includes intercountry input-output tables that follow 34 industries in 59 

countries from the year 2005 to 2016. Since tables are distinguished as the domestic and foreign-owned 

firms, we can calculate the GVC activities of not only domestic firms but also foreign firms. Therefore, we 

investigate the impacts of multinational enterprises on sectoral growth by considering both trade and 

investment decisions of them across borders. Apart from this indirect FDI measure, we also include a direct 

measure of FDI in our empirical model. Our preliminary results suggest that FDI-related GVC activities have 

a similar impact to trade-related GVC activities on sectoral growth. However, the results are different when 

we use the wide heterogeneity in the sample across countries and sectors. Our analysis provides a 

comprehensive understanding of the global value chains and proposes crucial policy implications for 

different countries and sectors in today’s global economy.  

 

Key Words: Trade-related GVC, FDI-related GVC, sectoral growth, the missing link 

JEL Codes: F15, F43, F62  
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Testing Fisher and Neo-Fisher Hypotheses in Turkey: Evidence from 

Different Inflation Regimes 

 

 

Metin TETİK1 

Uşak University, Turkey 

metin.tetik@usak.edu.tr 

 

 

Görkem Kara 

grk_kr_86@hotmail.com 

 

 

Abstract 

In this study, we investigate the direction of causality between nominal interest rate and inflation under 

alternative inflation regimes in Turkey. Using dynamic causality tests, we estimate the causal structure 

between these two variables under alternative regimes. According to the findings based on monthly 

inflation and nominal interest rates from 1987 to 2023, Fisher and neo-Fisher effects may change 

periodically. The results suggest that price determinants also periodically take into account the policy 

decisions of the Central Bank that guide the future movements of the inflation rate. 

 

Keywords: Inflation, Interest rates, causality test 

JEL Codes: E31, E43, C22 
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Türkiye'de Fisher ve Neo-Fisher Hipotezlerin Test Edilmesi: Farklı 

Enflasyon Rejimlerinden Kanıtlar 
 

 

 

 

Özet 

Bu çalışmada Türkiye'de alternatif enflasyon rejimleri altında nominal faiz oranı ile enflasyon arasındaki 

nedenselliğin yönü araştırılmaktadır. Dinamik nedensellik testleri kullanarak alternatif rejimler altında bu 

iki değişken arasındaki nedensel yapı tahmin edilmektedir. 1987'den 2023'e kadar aylık enflasyon ve 

nominal faiz oranına dayanan bulgulara göre Fisher ve neo-Fisher etkilerinin dönemsel olarak 

değişebileceği tespit edilmiştir. Sonuçlar, fiyat belirleyicilerin; enflasyon oranının gelecekteki hareketlerini 

yönlendiren Merkez Bankası politika kararlarını da dönemsel olarak dikkate aldıklarını göstermektedir.  

 

Anahtar Kelimeler: Enflasyon, Faiz oranları, nedensellik testi 

JEL kodları: E31, E43, C22 
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The Relationship Between Uncertainty and Inflation in Türkiye: The 

Nonlinear ARDL Approach 
 

 

Mehmet Songur1 

Dicle University, Türkiye 

mehmet.songur@dicle.edu.tr  

 

Burak Sertkaya 

Hitit University, Türkiye 

buraksertkaya@hitit.edu.tr 

 

 

Abstract 

The study of the inflation phenomenon constitutes one of the important debates in economic literature. 

Türkiye is an economy that is always affected by external economic shocks and uncertainty, and inflation 

has always been a priority economic problem. The general idea is that uncertainties will increase inflation 

and destabilize the economy. In cases where inflation cannot be prevented and is uncertain, risk factors will 

increase. Likewise, uncertainties will adversely affect the economic decisions of both households and firms, 

thus destabilizing macroeconomic stability. In this respect, understanding the effects of uncertainties on 

inflation will make the decision-making process of economic units and thus the dynamics of 

macroeconomics more understandable. This study aims to investigate the asymmetric effects of 

uncertainties on inflation in Türkiye. In the study, the World Uncertainty Index prepared by Ahir et al. 

(2022) is used as an uncertainty indicator. The data set used in the study consists of quarterly data for the 

period 2006:1-2023:1. In addition to the uncertainty index, Brent oil prices, M3 money supply, GDP and 

central bank policy interest rate are included as explanatory variables in the model. The study is 

investigated with a nonlinear ARDL approach. The findings show that uncertainty shocks, especially 

negative shocks, have a strong impact on inflation. 

 

Keywords: Inflation, Uncertainty, NARDL Approach.  

JEL Codes: C22, E31, E50 
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Türkiye’de Belirsizlik ile Enflasyon Arasındaki İlişki: Doğrusal 

Olmayan ARDL Yaklaşımı 

 

 

Özet 

Enflasyon olgusunun araştırılması iktisat litararünde önemli tartışmalardan birisini oluşturmaktadır. 

Türkiye ise dış ekonomik şoklardan ve belirsizlikten her daim etkilenen ve enflasyonun her dönemde 

öncelikli ekonomik sorunlar arasında görüldüğü bir ekonomidir. Genel düşünce belirsizliklerin enflasyonu 

artıracağı ve istikrarı bozacağı yönündedir. Enflasyonun önlenemediği ve belirsiz olduğu durumlarda risk 

unsurları artacaktır. Keza belirsizlikler hem hanehalklarının hem de firmaların ekonomik kararlarını 

olumsuz etkileyerek makroekonomik istikrarı bozacaktır. Bu bakımdan belirsizliklerin enflasyon 

üzerindeki etkilerini anlamak iktisadi birimlerin karar alma süreci ve dolayısıyla da makroekonominin 

dinamiklerini daha anlaşılır kılacaktır. Bu çalışmanın amacı Türkiye’de belirsizliklerin enflasyon üzerindeki 

asimetrik etkilerini araştırmaktır. Çalışmada belirsizlik göstergesi olarak Ahir vd. (2022) tarafından 

hazırlanan Dünya Belirsizlik Endeksi kullanılmıştır. Çalışmada kullanılan veri seti 2006:1-2023:1 dönemine 

ait çeyreklik verilerden oluşmaktadır. Ele alınan modelde belirsizlik endeksinin yanında brent petrol 

fiyatları, M3 para arzı, GSYH ve merkez bankası politika faiz oranı açıklayıcı değişken olarak eklenmiştir. 

Çalışma doğrusal olmayan ARDL yaklaşımı ile araştırılmıştır. Elde edine bulgular belirsizlik şoklarının -

özellikle de negatif şokların- enflasyon üzerinde güçlü etkiye sahip olduğunu göstermektedir.  
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Abstract 

The banking sector, which is one of the most important elements of financial markets, basically finances the 

expenditures of economic agents by intermediating the supply and demand for funds. Therefore, it is 

believed that there is a direct relationship between credit volume and inflation in economies. Moreover, the 

credit market and inflation may become two phenomena that feed each other over time. Türkiye, on the 

other hand, has an economic structure with a savings deficit and inflation is a major problem. This issue has 

become more important especially for Türkiye, which has deviated from inflation targeting in recent years. 

In this study, the relationship between housing and consumer loans and inflation was investigated with 

monthly data for the period 2005:1-2023:5 for Turkey. Empirical analyses are conducted using Fourier-

based time series analysis techniques. In this context, first of all, the unit root properties of the series were 

investigated with the Fourier ADF unit root test developed by Enders and Lee (2012). The cointegration 

relationship between the series was examined through the Fourier Shin cointegration test developed by 

Tsong et al (2016). For the estimation of long-term cointegration coefficients, DOLS, FMOLS and CCR 

estimators including Fourier functions were used. The findings show that there is a long-term relationship 

between inflation and both consumer and housing loans. In addition, increases in housing loans and general 

purpose loans affect inflation positively. Finally, a mutual causality relationship between inflation and 

consumer loans has been determined. 
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Tüketici Kredileri ile Enflasyon Arasındaki İlişki: Türkiye Örneği 

 

 

Özet 

Finansal piyasaların en önemli unsurlarından biri olan bankacılık sektörü temelde fon arz ve talebine 

aracılık ederek ekonomik birimlerin harcamalarını finanse etmektedir. Bu nedenle ekonomilerde kredi 

hacmi ile enflasyon arasındaki doğrudan bir ilişki olduğu düşünülmektedir. Dahası kredi piyasası ile 

enflasyon zamanla birbirini besleyen iki olgu haline gelebilmektedir. Türkiye ise tasarruf açığı yaşayan ve 

enflasyonun önemli bir sorun olduğu bir ekonomik yapıya sahiptir. Özellikle son yıllarda enflasyon 

hedeflemesinde sapmanın fazla olduğu Türkiye için bu konu daha önemli bir hale gelmiştir. Bu çalışmada 

Türkiye için 2005:1-2023:5 dönemine ait aylık verilerle konut ve ihtiyaç kredileri ile enflasyon arasındaki 

ilişki araştırılmıştır.  Ampirik analizler Fourier temelli zaman serisi analiz tekniklerinden faydalanılarak 

gerçekleştirilmiştir. Bu bağlamda öncelikle serilerin birim kök özellikleri Enders ve Lee (2012) tarafından 

geliştirilen Fourier ADF birim kök testi ile araştırılmıştır. Seriler arasındaki eşbütünleşme ilişkisi Tsong vd. 

(2016) tarafından geliştirilen Fourier Shin Eşbütünleşme testi aracılığıyla incelenmiştir. Uzun dönem 

eşbütünleşme katsayıların tahmini için Fourier fonksiyonlarını içeren DOLS, FMOLS ve CCR 

tahmincilerinden yararlanılmıştır. Bulgular hem ihtiyaç hem de konut kredileri ile enflasyon arasında uzun 

dönemli bir ilişki olduğunu göstermektedir. Ayrıca konut kredilerinde ve ihtiyaç kredilerinde meydana 

gelen artışlar enflasyonu pozitif etkilemektedir. Son olarak enflasyon ile ele alınan tüketici kredileri 

arasında karşılıklı bir nedensellik ilişkisi tespit edilmiştir.  
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The Nexus Between Institutions and Inflation in Turkiye 
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Abstract 

This study examines the relationship between institutional quality and inflation in Turkiye using Fourier 

KPSS stationarity and Fourier cointegration tests. The variables used in the analysis are inflation rate, PRR 

index representing the quality of institutional structure and currency basket. Data from 2005 to 2019 are 

used and quarterly data are used. Based on the findings, institutional quality and inflation rate are 

cointegrated. Therefore, if institutional quality declines in Turkiye in the long run, inflation will increase. 

According to the analysis of the post-2002 inflation regime in Turkiye, implicit inflation (2002-2005) was 

successful; however, after the global crisis and its aftermath, the inflation targets were not met and 

significant deviations from publicly announced targets occurred. This period of rising inflation is 

characterized by a decline in the quality of the institutional structure. The quality of the institutional 

structure affecting monetary indicators is mainly constituted by the independence of the Central Bank. 

Inflation expectations and inflation rates rise when Central Bank instrument independence is restricted. As 

a result, confidence in the Central Bank declined, but the inflation target remained unchanged at 5%. 
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Türkiye’de Kurumlar ve Enflasyon İlişkisi 

 

 

Özet 

Bu çalışmanın amacı Türkiye’de kurumsal kalite ile enflasyon arasındaki ilişkiyi ortaya koymaktır. Yapılan 

ekonometrik analizde Fourier KPSS durağanlık ve Fourier eşbütünleşme testleri kullanılmıştır. Analizde 

kullanılan değişkenler; enflasyon oranı, kurumsal yapının kalitesini temsilen PRR endeksi ve kur sepetidir. 

Dönem olarak 2005-2019 yılları dikkate alınmış ve üçer aylık verilerden yararlanılmıştır. Elde edilen 

bulgulara göre, kurumsal kalite ve enflasyon oranı arasında eşbütünleşme bulunmaktadır. Buna  göre 

Türkiye’de uzun dönemde kurumsal kalitenin düşmesi, enflasyon oranını artırmaktadır. 2002 sonrasında 

Türkiye’de uygulanan enflasyon rejimi incelendiğinde örtük enflasyon rejimi (2002-2005) başarılıdır ancak 

global kriz ve sonrasında enflasyon hedefleri tutmamıştır ve kamuoyuna duyurulan hedeflerden önemli 

düzeyde sapmalar meydana gelmiştir. Enflasyonun yükseldiği bu dönemde dikkat çekici unsur, kurumsal 

yapının kalitesinin düşmesidir. Parasal göstergeleri etkileyen kurumsal yapının kalitesi ise temel olarak 

Merkez Bankası’nın bağımsızlığıyla oluşmaktadır. Merkez Bankası’nın araç bağımsızlığının kısıtlanması, 

enflasyon beklentilerinin yükselmesine sebep olmakta ve enflasyon oranları yükselmektedir. Buna rağmen 

enflasyon hedefi %5’te sabit tutulmuş ve bu sebeple Merkez Bankası’na olan güven azalmıştır. 
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Abstract 

The reservation wage is defined as the minimum wage demanded to accept the job offered, taking into 

account the individual qualifications of the job seekers (unemployed) such as education, occupation, work 

experience, market conditions (tight or loose labor market) and the minimum subsistence level in the city 

where they are seeking employment. At the same time, when firms look for filling vacant positions, they 

make a wage offer, taking into account the nature of the job (the level of qualification required) and the 

wage costs under competitive conditions. If reservation wages are higher than the wages offered in a labor 

market, a mismatch occurs between labor supply and demand. Depending on the extent of this mismatch, 

on the one hand, the time for job seekers to find a job becomes longer, and thus the number/rate of 

unemployed tends to increase. On the other hand, companies that are in search of new employment to 

increase their production cannot reach the targeted capacity or lose time in reaching it. 

This issue has hardly been explored in the Turkish labor market.2 The reason is that there is no 

information/statistic about these wages, as reservation wages are not asked in the Household Labor Force 

Surveys. In the surveys conducted by Betam within the scope of Istanbul Labor Market research in 2021 

and 2022, job seekers were also asked about the reservation wages.3  Thanks to these research projects, a 

large data set has been created: the total number of job seekers in the 2021 and 2022 surveys is 1582 out 

of which 1439 declared their reservation wages.4 During the field study of the research, in-depth interviews 

were conducted with about 100 company managers, and in these interviews, the managers were asked 

about the wages they offered to potential employees. 

The aim of the study is to compare the reservation wages in Istanbul with the minimum wage level in effect 

at the time of the survey and to determine the main determinants (education, gender, age, sector, previous 

work experience, informal work, unemployment benefit) with regression analysis. Our paper will discuss 

how the reservation wages differ, especially in terms of gender and education, and the possible 

consequences of this difference in terms of employment policies, in particular, and the labor market in 

general. 

Keywords:  

JEL Codes: J31, J64 

 

 
1 Correspondence: Bahçeşehir University, e-mail: seyfettin.gursel@eas.bau.edu.tr 
2 The only exception is the paper entitled "Determinants of Reservation Wages in Turkey" (Murat Ismail & Ismail 
Şentürk, Journal of Business, Economics and Finance, 2016). In this paper, the data is obtained from a special survey 
conducted by İŞKUR in entire Turkey before 2016. The regressions regarding the determinants of the reservation 
wage are not relevant since they are applicable to the whole of Turkey. The reason is that one of the most important 
factors determining the reservation wage is the rent level in the city where the job is sought. 
3 These researches were commissioned by İSPER, affiliated to İBB: "Istanbul Labor Market: Structural Features and 
Problems" (2021), "Istanbul Labor Market: Current Outlook and Structural Features" (2022). 
4 This year, the field work of the research will be carried out in September and the data will be delivered to Betam in 
October. We hope that this data can also be included in the analyzes to be included in the conference paper as well. 
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İstanbul Rezervasyon Ücretleri, İşgücü Arz ve Talebi Arasında 

Uyumsuzluk 
 

 

 

 

Özet 

Rezervasyon ücreti, iş arayanların (işsizler) eğitim, meslek, iş deneyimi gibi bireysel niteliklerini, piyasa 

koşularını (sıkı ya da gevşek işgücü piyasası) ve iş aradıkları kentte asgari geçim düzeyini dikkate alarak 

teklif edilen işi kabul etmek için talep edilen asgari ücret olarak tanımlanır. Diğer tarafta ise firmalar münhal 

iş pozisyonlarında istihdam etmek için elaman aradıklarında işin niteliğini (gerektirdiği vasıf düzeyini) ve 

rekabet koşulları altında ücret maliyetlerini dikkate alarak bir ücret teklifinde bulunurlar. Bir işgücü 

piyasasında rezervasyon ücretleri teklif edilen ücretlerden çoğunlukla daha yüksek düzeyde ise işgücü arzı 

ile talebi arasında bir uyumsuzluk (mismatch) ortaya çıkar. Bu uyumsuzluğun çapına bağlı olarak bir 

yandan iş arayanların iş bulma süreleri uzar dolayısıyla işsiz sayısı/oranı artış eğilimine girer.  Diğer yandan 

ise üretimlerini artırmak için yeni istihdam arayışında olan firmalar hedefledikleri kapasiteye ulaşamazlar 

ya da ulaşmakta zaman yitirirler. 

Bu konu Türkiye işgücü piyasasında hemen hemen hiç araştırılmamıştır.1  Nedeni işgücü anketlerinde 

rezervasyon ücretleri sorulmadığından bu ücretler hakkında bilgi/istatistik bulunmamasıdır. Betam 

tarafından 2021 ve 2022 yıllarında yapılan İstanbul İşgücü Piyasası araştırmaları2 kapsamında yapılan 

anketlerde iş arayanlara rezervasyon ücretleri de sorulmuştur. Bu araştırmalar sayesinde geniş bir veri 

havuzu oluşturulmuştur: 2021 ve 2022 anketlerinde toplam iş arayan sayısı 1.582’dir. Bunlardan 1.439’u 

rezervasyon ücretlerini beyan etmişlerdir.3 Araştırmanın saha çalışmasında 100 kadar firma yöneticisi ile 

derinlemesine görüşmeler yapılmış ve bu görüşmelerde yöneticilere istihdam etmek üzere aradıkları 

elamanlara teklif ettikleri ücretler de sorulmuştur.  

Yapılacak çalışmanın amacı İstanbul’da rezervasyon ücretlerinin anketin yapıldığı dönemde geçerli olan 

asgari ücret düzeyi ile karşılaştırmak ve başlıca belirleyicilerini (eğitim, cinsiyet, yaş, sektör, önceki iş 

deneyimi, kayıt dışı çalışma, işsizlik ödeneği) regresyon analizleri ile belirlemektir. Bu analiz ile özellikle 

cinsiyet ve eğitim ayrımında rezervasyon ücretlerinin nasıl değiştiği ve bunun özelde istihdam politikaları 

genelde işgücü piyasası açısından muhtemel sonuçları tartışılacaktır.  
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1 Bunun yegâne istisnası “Determinants of Reservation Wages in Turkey” (Murat İstekli&İsmail Şentürk, Journal of 
Business, Economics and Finance, 2016) başlıklı makaledir. Verinin İşkur’un 2016 öncesinde Türkiye genelinde 
yaptığı özel bir anketten elde edildiği anlaşılmaktadır. Rezervasyon ücretinin belirleyicileri ile ilgi regresyonlar 
Türkiye geneline şamil olduğundan anlamlı sayılmazlar, çünkü rezervasyon ücretlerini belirleyen en önemli 
unsurlardan biri iş aranan kentteki kira seviyesidir. 
2 Bu araştırmalar, “İstanbul İşgücü Piyasası: Yapısal Özellikler ve Sorunlar” (2021), “İstanbul İşgücü Piyasası: Güncel 
Görünüm ve Yapısal Özellikler” (2022) İBB’ye bağlı İSPER için yapılmıştır. 
3 Bu yıl da araştırmanın saha çalışması Eylül ayında yapılacak veriler Ekim ayında Betama teslim edilecektir. 
Konferans tebliğinde yer alacak analizlere bu verilerin de katılabileceğini umuyoruz. 
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Abstract 

This paper examines the employment effects of minimum wage increases in Turkey between 2004 and 2020 

exploiting regional panel data analysis. The prevalence of the informal sector in developing countries, which 

is different from that in developed countries, has directed research on minimum wage towards testing the 

dual-sector model. In Turkey, where more than half of wage earners receive minimum wage or a wage close 

to it, and where informal employment is relatively high, the employment effects of minimum wage increases 

become even more important. The validity of the dual-sector hypothesis was tested through the two-way 

unobservable fixed effects method on three different models that cover the years 2004-2020 and 26 sub-

regions of Turkey. To measure the effect of minimum wage on employment, the regional Kaitz index 

calculated from microdata from Household Labor Force Surveys (HLFS) was used. To capture economic 

cycles two different variables have been used: The one-period lag of regional per capita income and the 

interaction of the lag of regional manufacturing employment with the national level industrial growth rate.  

In addition, the variable of active population rate was included to control the labor supply side. Both static 

and dynamic panel estimation results support the dual-sector hypothesis. Minimum wage hikes lead to an 

increase in informal employment while reducing formal employment. However, no significant effect is 

found on total employment. 
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Türkiye’de 2000’li Yıllarda Asgari Ücret Artışlarının İstihdama 

Etkileri: Çift Sektör Modeli Geçerli mi? 

 

 

Özet 

Bu çalışma 2004-2020 yılları arasında Türkiye’de asgari ücret artışlarının istihdama etkisini bölgesel panel 

veri analizi ile incelemektedir. Gelişmekte olan ülkelerde kayıt dışı sektörün yaygınlığı, gelişmiş 

ülkelerdekinden farklı olarak asgari ücret araştırmalarını çift sektör modelinin test edilmesine yöneltmiştir. 

Ücretlilerin yarıdan fazlasının asgari ücret ve komşuluğunda bir ücret aldığı ve kayıt dışı istihdamın görece 

yüksek olduğu Türkiye’de asgari ücret artışlarının istihdama etkisi daha da önem kazanmaktadır. 

Çalışmada çift sektör hipotezinin geçerliliği, 2004-2020 yılları ve 26 alt bölgeyi kapsayan üç farklı model 

üzerinden iki yönlü gözlenemeyen sabit etkiler yöntemi ile sınanmıştır. Asgari ücretin istihdam etkisini 

ölçmek için Hanehalkı İşgücü Anketleri (HHİA) mikro verilerinden hesaplanan bölgesel Kaitz endeksi 

kullanılmıştır. Ekonomik konjonktür etkisini yakalamak için bölgesel kişi başına gelirin bir gecikmesi ve 

bölgesel imalat sanayiinde çalışan sayısının bir gecikmesi ile ulusal düzeyde sanayi büyüme  oranının 

etkileşiminden oluşan sanayi değişkeni olmak üzere iki farklı değişken kullanılmıştır. Ayrıca, faal nüfus 

değişkeni eklenerek emek arzı tarafı da kontrol edilmiştir.  Hem statik hem de dinamik panel tahmin 

sonuçları çift sektör hipotezini desteklemektedir. Asgari ücret artışları enformel istihdamı arttırırken 

formel istihdamı azaltmaktadır. Toplam istihdam üzerinde ise anlamlı bir etki bulunamamıştır. 
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Abstract 

Factors affecting fertility, which is one of the main topics of demography, show different trends all over 

the world and have an impact on the decision-making processes of both individuals and policy makers. 

This study investigates how having a child with poor health status affects the decision-making process of 

having another child, which socio-economic factors are determinant in this process, and whether there is 

heterogeneity by type of residence in Turkey. Taking Becker (1960) and Becker and Lewis (1973)'s 

studies on fertility as a reference, the study uses the 2018 micro data set of the Turkey Demographic and 

Health Survey (TDHS), which is implemented according to The Demographic and Health Survey (DHS) 

standards. The unit of analysis is women living in Turkey (aged 15-49) who have been married at least 

once. While the first model examines the differences in women's fertility by type of residence, the second 

model is evaluated with an objective approach and the factors affecting the fertility decision are tried to 

be determined.  In the last model, the subjective approach is used to examine whether the health status of 

previous children has an impact on women's decision to have another child. The results of the study show 

that having a child in poor health generally leads women to have fewer children than they would like, 

which has an impact on their decision to have subsequent children. In all models of the study, having a 

child with poor health status has a negative effect on women's fertility preferences. 
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Çocuk Sağlığının Doğurganlık Üzerine Etkisi 

 

Özet 

Demografinin temel konularından biri olan doğurganlığın üzerinde etkili olan faktörler tüm dünyada farklı 

eğilimler gösterirken; hem bireylerin hem de politika yapıcıların karar alma süreçlerinde etkili olmaktadır. 

Bu çalışmada, Türkiye’de sağlık durumu kötü olan çocuğa sahip olmanın başka çocuk doğurma karar 

sürecini nasıl etkilediği, söz konusu süreçte hangi sosyo-ekonomik faktörlerin belirleyici olduğu ve yerleşim 

yerine göre heterojenlik yaratıp yaratmadığı araştırılmaktadır. Becker(1960) ile Becker ve Lewis(1973)’in 

doğurganlık üzerine olan çalışmalarının referans alındığı çalışmada The Demografik and Health 

Survey(DHS) standartlarında uygulanan Türkiye Nüfus ve Sağlık Araştırması(TNSA) 2018 mikro veri seti 

kullanılmıştır. Analiz birimi olarak Türkiye’de yaşayan (15-49 yaşları arası) en az bir kez evlenmiş kadınlar 

ele alınmıştır. Probit model kullanılan çalışmada üç farklı model yer almaktadır. Birinci modelde yerleşim 

yerine göre kadınların doğurganlığı arasındaki farklılıklar incelenirken; ikinci model objektif yaklaşım ile 

değerlendirilmekte ve doğurganlık kararı üzerinde etkili olan faktörler belirlenmeye çalışılmaktadır. Son 

modelde ise subjektif yaklaşım ile kadınların başka çocuk kararı üzerinde önceki çocuklarının sağlık 

durumunun etkisinin olup olmadığı incelenmektedir. Çalışmanın tüm modellerinde; sağlık durumu kötü 

olan bir çocuğa sahip olmanın, kadınların doğurganlık tercihleri üzerinde negatif bir etkiye neden olduğu 

sonucu gözlenmektedir. 
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Abstract 

In the post-2010 period, Turkey has experienced factor shocks due to high foreign capital mobility and 

migration influx. It is essential to demonstrate how these factor shocks affect the trade structure at the 

sectoral level and the labor market at the regional level. In the relevant literature, these effects are examined 

with Rybczynski (1955) and factor-price equalization theorems within the framework of Heckscher-Ohlin 

theory. According to the Rybczynski theorem, in a small-open economy with two factors and two goods 

Heckscher-Ohlin world, an increase in one factor will increase the production of the sectors where these 

factor is used intensively, and decrease the sectors where the other factor is used intensively. And the factor-

price equalization is used to examine the effects of interregional factor mobility (such as internal migration) 

on regional wage levels. To this end, Turkish provinces are assumed to be Heckscher-Ohlin regions. 

Turkey’s sectoral factor intensities are calculated with input-output analysis and the foreign trade is 

estimated with ISIC defined sectoral data. Throughout the study, the impact of factor endowments shocks 

such as migration on trade patterns of capital-intensive and labor-intensive sectors is analyzed. And then, 

the effect of migration at the provincial level on wage levels in Turkey is examined with factor-price 

equalization.   
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Göçlerin İşgücü Piyasasına ve Ticarete Etkisi: Türkiye Örneği 

 

 

Özet 

2010 sonrası dönemde Türkiye, artan yabancı sermaye hareketliliği ve göç akını nedeniyle faktör şokları ile 

karşı karşıya kalmıştır. Bu faktör şoklarının sektörel düzeyde ticaret yapısında ve bölgesel düzeyde işgücü 

piyasasında nasıl bir etki oluşturduğu önem arz etmektedir. İlgili literatürde bu etkiler, Heckscher-Ohlin 

teorisi çerçevesinde Rybczynski (1955) ve faktör-fiyat eşitliği teoremleri ile incelenmektedir. Rybczynski 

teoremine göre Heckscher-Ohlin dünyasında iki faktörlü ve iki mallı küçük-açık bir ekonomide, bir 

faktördeki artış o faktörü yoğun olarak kullanan sektörlerin üretimini artıracak ve diğer faktörü yoğun 

olarak kullanan sektörleri ise daraltacaktır. Faktör-fiyat eşitliği teoremi ise iç göç gibi bölgeler arası faktör 

hareketliliğinin bölgesel ücret düzeylerine olan etkisinin incelenmesinde kullanılacaktır. Bu amaçla 

Türkiye’nin illeri Heckscher-Ohlin bölgeleri olarak varsayılmıştır. Türkiye’nin sektörel faktör yoğunlukları 

girdi-çıktı analiziyle hesaplanmakta ve dış ticareti ise ISIC tanımlı sektörel verileri kullanılarak tahmin 

edilmektedir. Çalışmada öncelikle, göç gibi faktör şoklarının sermaye-yoğun veya emek-yoğun sektörlerin 

ticaret yapısına etkisi ve Türkiye’de il düzeyindeki göçlerin ücret seviyelerine olan etkisi incelenmektedir.   
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Abstract 

Countries mainly establish trade relations due to differences in resource endowments, differences in the 

use of technology and to benefit from economies of scale. While trade helps to stimulate growth by 

increasing efficiency, a disruption in some of the trading partners may hurt the sustainability of the whole 

trading system. In this study, by using import and export data of about 300 countries from 1988 to 2022 

which is obtained from United Nations Commodity Trade database, we aim to explore and discuss how 

trade network structure changed through years. In our analysis period, we identify three important 

events, 2007-2008 global financial crisis, COVID-19 pandemic and 2021 Russia-Ukraine war, which have 

different characteristics and potential to threaten the flow of trade relations. While, 2007- 2008 global 

financial crisis pose threats for trade relations due to disruption in the financial sector which is required 

for trade finance; COVID-19 pandemic affected production levels due to close downs and countries needed 

to change import and export tariffs to be able to satisfy needs of their residents. On the other hand, Russia-

Ukraine war was a political event affecting raw material and energy needs of many countries. In our 

study, we present network graphs to be able to visualize change in network structure around these three 

important events. By using several network statistics as degree, strength, betweenness and closeness 

centrality; network similarity measures as Cosine and Jaccard indexes and concentration measures as 

HHI, we discuss the change in network structure of countries and country groups after these events, 

identify mostly affected country groups and analyze how widely these shocks spread to the economy. To 

the best of our knowledge, this is the first study that compares and elaborates on the effects of different 

shocks for the network structure of trade relations. We also believe that this analysis will be helpful to 

understand the evolvement of trade network structure and systemically important countries in the 

system. 
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Abstract 

This paper aims to investigate the determinants of regional and global financial integrations in advanced, 

emerging market and developing economies. To examine these important issues, we aim to contribute to 

the literature first by constructing quantity-based regional financial integration data. We consider that real 

income per capita, volatility and risk uncertainty index, financial development, governance, human capital, 

trade openness, prevailing de facto exchange rate regime (ERR), services value added share (as a percent of 

GDP) and capital account openness index are important variables that effect the evolution of regional and 

global financial integrations. The literature often employs conventional estimation methods and ignores the 

potential cross-sectional dependence in explaining the drivers of regional and global financial integrations. 

The ignorance of cross-sectional dependence leads to autocorrelation and biased parameter estimates. This 

paper also aims to provide an empirical contribution to the literature by employing common correlated 

effects estimation procedure that tackles cross-sectional dependence. We expect that real income per 

capita, better global financial conditions, financial development, better governance, human capital, trade 

openness, credible managed ERR, high levels of the services sector and capital account openness tend to 

increase regional and global financial integrations. Given these expected results, countries may be able to 

reap the benefits of regional and global financial integrations. 
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Abstract 

This study analyzes the impact of GVC participation on the capital intensity of sectors by employing the 

sample of two agriculture, one mining, nine manufacturing, and thirteen service sectors of 188 countries 

from 1990 to 2016. Our empirical results reveal that complex backward and simple/complex forward GVC 

participation increase the capital intensity and capital share and decrease the labor share of sectors. This 

suggests that GVC participation provides certain benefits for the growth paths of all economies and creates 

certain threats for labor suppliers. We also observe significant heterogeneities in the sample regarding the 

income level of countries and sector groups as well as types of trade flows. The main results are driven by 

the service sectors. The capital intensity of the manufacturing sectors in all countries increases with higher 

complex backward GVC participation. The capital intensity of the manufacturing sectors in developing 

countries also increases with all types of forward GVC participation. The findings are consistent with several 

robustness checks such as the selection of sample, the definition of variables, and model specifications. Our 

results point out the importance of tracking the global value chain participation of industries as well as 

utilizing country, and sector-level heterogeneities to precisely assess the impact of international 

specialization on the capital and labor structure of industries.  
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Abstract 

Female labor supply is an important issue for economic growth and sustainable development. Governments 

and intergovernmental agencies have recently given great importance this. They suggest many economic 

and social policies to increase the female labor supply. Most of the existing empirical studies about 

measuring the effect of social and economic policies on the decision of individuals are based on static 

econometric estimation methods and ex-post analysis. However, making ex-ante analysis is very important 

to estimate and evaluate the impacts of any hypothetical policies. Microsimulation method can provide ex-

ante analysis. There is just a few studies examining the impact of social policies on the female labor supply 

using microsimulation methods in Turkey. This study, therefore, aims to evaluate the impact of three 

specific social and tax policies on female labor supply using static microsimulation method. The female 

labor supply is modeled in this study as a discrete choice, following the previous studies such as Van Soest 

(1995), Keane  & Moffitt (1999) etc. Household Budget Survey micro-level data between years 2013-2019 

by TURKSTAT is used. First, wage equation is estimated with the Heckman’s Two Step estimation 

procedure. Using these estimation results, the Structural Discrete Choice Model is estimated. Three types of 

mean wage models, namely expected, unconditional, and conditional mean wages are tested. The observed 

and unobserved heterogeneities are taken into account for the utility function. It is found that these social 

polices leads to increase in the employment and disposable income of females.  
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Abstract 

This paper investigates employment effects of annual and semi-annual changes in the minimum wage 

(MW) for wage and salary (WS) workers in Turkey. The sizeable informal labor market share and large 

fraction of those who earn below MW differentiate this study from mostly U.S. based research in the MW 

literature. We rely on the Survey of Income and Living Conditions (T-SILC) panel data from 2006 to 2017 

and examine the patterns of exits from, and entries into full-time (FT) WS employment using forward 

and backward transitions. The unusually large, unanticipated 30 percent nominal (22.6 percent real) 

MW increase that occurred at the beginning of 2016 is of special interest. We break the monthly earnings 

distribution before the MW increase into segments, delineated by the old and the new (monthly) MW: 

those earning less than old MW, those whose earnings are between old and new MW, and those earning 

more than new MW. The evidence from forward transition analysis indicate that the MW hike does not 

have significant effects on the probabilities of exit from FT WS employment and transition from FT formal 

WS employment to FT informal WS employment, but it increases the probability of transition from FT 

WS employment to attrition for those who earn less than old MW. Backward transition estimations show 

that MW upsurge does not build barriers to entry into FT WS employment both in formal and informal 

sectors. 
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Abstract 

We analyze labor market impacts of the end-2015 tourism shock that arouse out of the conflict with Russia. 

In 2016, the number of visitors from Russia fell by 76.6 percent and travel income dropped by 29.6 percent 

annually. Using this sector-specific shock, we try to understand how the employees in the tourism sector in 

Türkiye are affected. We form an employer-employee matched dataset from SSI records acquired from 

Entrepreneur Information System, covering 2012-2020 period. We focus on long-tenure workers having a 

stable job at the time of the crisis and track their post-crisis employment and earning patterns. We 

document how the displaced long-tenure workers performed compared to group of workers who remain 

continuously employed. Using different empirical settings, we try to understand how workers’ post-crisis 

employment and wage trajectories are related to factors such as workers’ age, gender, tenure, 

unemployment duration and location of activity. Moreover, the richness of our data allows us to include 

firm characteristics (such as size, age, health) in our analysis. Our findings imply that displaced workers 

suffer persistence earning-losses and unemployment duration, length of tenure, city of employment are 

important explanatory variables. 
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Abstract 

After experiencing self-made national economic crisis in 2001, international financial capital inflows 

accelerated and especially, hot money inflows struck the attentions of many scholars since Turkish 

economy, which suffered from chronic current account deficit and unsustainable economic growth for a 

long time, could find a way to easily finance current account deficit and to support economic growth with 

the hot money inflows for a certain period after the economic crisis. In this study, the authors divide the 

economic analysis into two periods, 2002-2018 and after the year, 2019. At the beginning of the first period, 

by the help of smooth international financial conjecture and official political support of the national 

government, hot money inflows increasingly accelerated and even overstocked on the Turkish economy. 

Nevertheless, during the end of the first period, the negative effects of the 2008 world-wide economic crisis 

on the developing countries and some negative effects of Turkish political climate slowed down the hot 

money inflows. On the other hand, after the year, 2019, if available data will extend to the third quarter of 

the year, 2023, the Turkish economy mostly used other external financial sources together with 

decelerating hot money inflows to finance both current account deficit and economic growth. The authors 

will first, give their own definitions of hot money inflows through using Balance of Payment Tables of The 

Central Bank of the Republic of Turkey. Then, hot money inflows will be divided into sub-categories and the 

effects of those sub-categories on hot money inflows will be discussed. The other external financial sources 

that have been mainly used after the year, 2019 will be defined and discussed as well. Finally, the authors 

will discuss the positive and negative effects of hot money inflows on the Turkish economy between 2002 

and 2018 and will present the positive and negative effects of both the other external financial sources and 

hot money inflows on the Turkish economy after the year, 2019 from political economic perspectives.     
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Abstract 

This research examines the determinants of the change in currency expectations with different maturities 

(1-month, 3-month, and 1-year) in Turkish lira versus US dollar. The forward premium is determined by 

the interest rate differential and a latent component coined as the missing risk premium to model the 

uncertainty. The model is further extended by using other explanatory variables such as currency swap risk, 

financial risk (CDS), foreign reserves and VIX to break down the risk component. This research also uses 

the state-space model to deal with unobserved variables or parameters. The empirical model is evaluated 

between January 2005 and March 2023, with daily, weekly, and monthly frequencies. Early findings have 

no support for the uncovered interest parity condition. Instead, they are in favour of Fama regression. The 

coefficient of the missing component impact (shock) is significantly reduced when observable variables are 

added. 

Additionally, the coefficient of missing components is reduced the most in the equation where the model 

included only swaps and reserves for shorter maturities (1M and 3M). The model with all observable 

variables slightly reduces the missing component. State errors represent volatility. Interest rate differential 

shock is more volatile than missing risk premium shock. However, other risk factor shocks are more volatile 

than interest rate differential shocks, especially for short-term maturities (in weekly frequency). 
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Abstract 

The period of tightening in monetary and financial conditions around the globe following the COVID-19 

pandemic threatens the asset quality of banks worldwide. An analysis of the feedback effects between non-

performing loans (NPL) and credit growth is therefore important for economic growth projections and for 

the financial stability of banking system. This study analyzes the impact of NPL on bank lending in the 

context of Turkish banking sector by implementing panel vector autoregression (panel VAR). In the first 

part, we show that an exogenous rise in the NPL ratio of banks decreases lending. We find that response of 

public banks to NPL deviates from that of private banks, especially after 2016. We also examine the role of 

bank characteristics, such as size, capital and liquidity structure to analyze how banks react differently to 

NPL shocks with respect to these characteristics. In the second part, we work on a panel of economic sectors 

to show that when NPL ratio of a sector increases, share of medium to long-term loans received by the 

distressed sector shrinks, documenting feedback effects in sectoral level. The direction, magnitude and 

duration of the response of loans to NPL shock is consistent with bank-level analysis. In the last part, we 

demonstrate using classical VAR that an exogenous rise in the NPL ratio increases the market concentration 

in the banking sector, with concentration being driven by public banks. Findings in this study shed light to 

the nature of the endogenous NPL-bank lending relationship and lead to potential policy implications. 

 

Keywords: Non-performing loans, lending, credit growth, public banks, panel VAR, concentration. 
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An Empirical Study on the Reasons of Companies Conducting Seasoned 

Equity Offerings in Turkey 
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Abstract 

This study was done by using all the seasoned equity offerings of companies traded in Borsa Istanbul 

between 2004-2022 in Turkey. In the study, the logistic regression model was used to determine the 

internal and external variables that cause the companies to do seasoned equity offerings. Depending on the 

364 observations used in the analysis, 232 are seasoned equity offerings, and 132 are not. While doing 

seasoned equity offering, the dependent variable, has a negative and significant relationship with the 

independent variables current ratio, firm size, price return, inflation and BIST100 index there is a positive 

and significant relationship with total debt /total equity and the free float ratio. No significant relationship 

was found between the other variables included in the analysis, such as the total asset/total equity, The 

Market to Book Ratio and GDP. 

 

Keywords: Current ratio, inflation, seasoned equity offering, stock price return, logistic regression, free 

float ratio. 
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Türkiye’de Şirketlerin İkincil Bedelli Sermaye Artırımına Gitmelerinin 

Gerekçeleri Üzerine Ampirik Bir Çalışma 

 

 

Özet 

Bu çalışma Türkiye’de Borsa İstanbul’da işlem gören firmaların 2004-2022 yılları arasında yapılan tüm 

ikincil sermaye artırımlarını kullanarak gerçekleşmiştir. Çalışmada firmaların ikincil sermaye artırımına 

gitmelerine yol açan firma içi ve firma dışı değişkenler belirlenmeye çalışılarak lojistik regresyon modeli 

oluşturulmuştur. Analizde kullanılan 364 gözlemin 232 tanesi ikincil sermaye artırımı yapan 132 tane 

yapmayan gözlemlerden oluşmaktadır. Bağımlı değişken olan sermaye artırımına gidilmesinin bağımsız 

değişkenlerden, cari oran, firma büyüklüğü, fiyat getirisi, enflasyon ve BİST100 endeksiyle negatif ve 

anlamlı ilişki bulunurken, toplam borçlar/toplam özkaynaklar ve halka açıklık oranıyla pozitif ve anlamlı 

ilişki bunmuştur. Analize dâhil edilen diğer değişkenler toplam varlıklar/toplam özkaynaklar, piyasa 

değeri/defter değeri ve GSYİH ile anlamlı bir ilişki bulunamamıştır. 

 

Anahtar Kelimeler: Cari oran, enflasyon, bedelli sermaye artırımı, hisse senedi getirisi, lojistik regresyon, 

halka açıklık oranı. 
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Abstract 

After the Covid 19 pandemic crisis, high volatility is observed in the Borsa Istanbul index. Increased 

volatility affects investor behavior, causes unstable stock prices and in this context Borsa Istanbul becomes 

a market where speculative behavior increases. This situation makes long-term investments in the stock 

market discontented and creates a short-term playing field in Borsa Istanbul. In the literature there are 

many studies about the effects of volatility in stock market indices on stock markets and economies. For 

instance the volatility of the Chicago Stock Exchange Volatility Index (VIX) affects not only the US economy 

but also all countries, and the increase in VIX volatility negatively affects the risk appetite and makes global 

investments uneasy.  

In this study, the determinants of the volatility of the Borsa Istanbul Index were analyzed. The aim of the 

study is to distinguish the impact of domestic and global factors on the volatility of Borsa Istanbul Index. 

The main motivation of the study is the Asset Market Inflation Theory mentioned in Toporowski (1999). 

The causality relationship is revealed by ARDL and Toda-Yamamoto causality tests. The findings suggest 

that domestic factors have a more determinant role in the volatility of Borsa Istanbul Index than global 

factors. 
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BORSA İSTANBUL (BİST) 100 ENDEKSİ OYNAKLIĞI VE 

BELİRLEYİCİLERİ 

 

 

Özet 

Özellikle Kovid 19 salgın krizi sonrası Borsa İstanbul Endeksi’nde yüksek oynaklıklar yaşandığını 

gözlemliyoruz. Oynaklığın artışı yatırımcı davranışlarını etkilemekte, hisse fiyatlarının istikrarsız olmasına 

neden olmakta ve Borsa İstanbul spekaülatif davranışların arttığı bir piyasa hâline gelmektedir. Bu durum 

Borsaya yönelik uzun vadeli yatırımları tedirgin ederken, Borsa İstanbul’da kısa vadeli bir oyun alanı 

oluşmasına yol açmaktadır. Literatürde borsa endekslerinde meydana gelen oynaklığın borsalar ve 

ekonomiler üzerindeki etkilerine yönelik pek çok çalışma vardır. Örneğin Chicago Borsası Volatilite Endeksi 

(VIX) oynaklığı sadece ABD ekonomisini değil tüm ülke ekonomilerini etkilemekte, VIX oynaklığının artması 

risk iştahını olumsuz etkileyerek küresel yatırımları tedirgin etmektedir. Bu çalışmada ise Borsa İstanbul 

Endeksinin oynaklığının belirleyicileri analiz edilmiştir. Çalışmanın amacı Borsa İstanbul Endeksi oynaklığı 

üzerinde yurt içi ve küresel faktörlerin etkisini ayırt etmektir. Çalışmanın temel motivasyonu Toporowski 

(1999)’nin çalışmasında bahsettiği Varlık Piyasası Enflasyon Teorisidir. Yöntem olarak nedensellik 

analizinin kullanıldığı çalışmada ARDL ve Toda-Yamamoto nedensellik testlerinden yararlanılmıştır. Elde 

edilen bulgular, yurt içi faktörlerin Borsa İstanbul Endeksi oynaklığında küresel faktörlere göre daha 

belirleyici role sahip oldukları yönündedir. 
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Abstract 

Non-fungible tokens (NFTs) are a type of digital asset based on blockchain that contain unique codes 

verifying the authenticity and ownership of different digital assets such as art pieces, music, gaming items, 

collections, and so on. This phenomenon and its markets have grown significantly since the beginning of 

2021. In this study, daily data between November 2017 and November 2022 were analyzed, with Gold, 

Bitcoin/USD, Ethereum/USD, S&P 500 index, Nasdaq 100, Oil/USD, Euro/USD, and CDS data treated as 

independent variables to predict the volume of NFT sales. When making the prediction, Random Forest 

(RF), GBM, XGBM, and LightGBM methods from the community machine learning methods were preferred. 

According to the findings of the study, XGBoost was found to be the best prediction method for NFT market 

volume estimation when considering the MAE, MAPE, and RMSE criteria. The most significant influential 

feature determining the prices is the Ethereum/USD exchange rate. 

 

Keywords: NFT, Emsemble community machine learning, Random Forest (RF), GBM, XGBM, LightGBM, 

MAE, MAPE, RMSE , XGBoost 
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Finansal Varlıklar ve NFT Satış Hacmi 

 

 

Özet 

Nonfungible tokens-değiştirilemez tokenler (NFT), blok zinciri tabanlı bir dijital varlık türüdür. Farklı dijital 

varlıkların (sanat eserleri, müzik, oyun öğeleri, koleksiyonlar vb.) özgünlüğünü ve sahipliğini doğrulayan 

benzeri olmayan kodlar içermektedir.  Bu fenomen ve fenomenin piyasaları, 2021'in başından beri önemli 

ölçüde büyümüştür. Bu çalışmada, Kasım 2017 ve Kasım 2022 arasındaki günlük verileri ile Altın, 

Bitcoin/USD, Ethereum/USD, S&P 500 index, Nasdaq 100, Petrol/USD, Eusro/USD ve CDS verileri bağımsız 

değişken olarak ele alınarak NFT satışları hacminin öngörüsü yapılmıştır.   Öngörü yapılırken, topluluk 

makine öğrenmesi yöntemlerinden Rassal Orman (RF), GBM, XGBM, LightGBM yöntemleri tercih edilmiştir. 

Çalışmanın bulgularına göre NFT piyasa hacmi tahmininde  MAE, MAPE ve RMSE kriterleri göz önünde 

bulundurulduğunda en iyi tahmin yöntemi XGBoost olarak tespit edilmiştir. Fiyatları belirleyen en önemli 

etkin özellik ise Etherium/USD kurudur. 
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Abstract 

In this study, convergence dynamics across regions in Türkiye will be examined through regional 

development indices to contribute to the understanding of Turkey’s regional development dynamics. For 

this aim, the human development index (HDI) commonly calculated at the country level in the related 

literature is calculated for Türkiye at the NUTS-3 level for the 2009-2019 period. The human development 

index is created in its conventional form following the report provided by United Nations Development 

Program (UNDP) and, thus, by using the per capita income level, schooling rate, and life expectancy 

indicators. Besides, we aim to create an inequality-adjusted human development index to better understand 

the social and economic dynamics in Türkiye. Grounded on these indices, we report the regional 

development dynamics and make inferences about the regional development processes in Türkiye. In 

addition to the descriptive analysis, we provide a convergence analysis of the regional development 

dynamics. In this way, we intend to see whether there exists any regional convergence across provinces and 

regions (with aggregated data) in Türkiye with respect to the human development concept. The study first 

benefits from the Sigma coefficient calculation used to discuss the validity of the convergence effect at first 

glance. In addition, we use the coefficient of variation and various ratio coefficient calculations (e.g., 1⁄2 

ratio, 1⁄3 ratio, and 1⁄final value) for further analysis of convergence. Lastly, we aim to calculate the 

contributions of each component to the regional development over the sample period. Hereby, we aim to 

discuss the extent to which social welfare accompanies the high economic growth rates in Türkiye based on 

the provincial data and how the economic development is distributed across different regions in Türkiye. 

The results are intended to bring suggestions to regional development policies.  
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Türkiye için Bölgesel İnsani Gelişme Endeksi ve Yakınsama 

Dinamikleri 

 

 

Özet 

Bu çalışmada Türkiye’nin bölgesel kalkınma dinamiklerinin anlaşılmasına katkı sunması amacıyla bölgesel 

iktisadi gelişmişlik endeksleri üzerinden gelişme patikaları ve bölgeler arasındaki yakınsama davranışları 

incelenecektir. Bu amaçla literatürde geleneksel olarak ülke düzeyinde hesaplanan insani gelişmişlik 

endeksi (human development index – HDI) Türkiye için 2009-2019 dönemini kapsayacak biçimde NUTS-3 

düzeyinde hesaplanacaktır. Birleşmiş Milletler Kalkınma Programı (UNDP) tarafından önerildiği şekliyle 

kişi başı gelir düzeyi, okullaşma oranı ve yaşam beklentisi göstergeleri için kullanılacak değişkenleri 

üzerinden geleneksel biçimiyle insani gelişmişlik endeksi oluşturulacaktır. Bunun yanında, Türkiye’deki 

sosyal ve ekonomik dinamikleri daha iyi anlaşılmasına katkı sunması amacıyla eşitsizliğe göre ayarlanmış 

(inequality-adjusted) insani gelişmişlik endeksinin oluşturulması hedeflenmektedir. İlgili endeksler 

kullanılarak Türkiye’deki ilgili dönemle sınırlı kalacak biçimde bölgesel kalkınma sürecine ilişkin çıkarımlar 

yapılacaktır ve gözlemler paylaşılacaktır. Bu tanımsal analizin yanında bölgeler arasında iktisadi gelişmişlik 

seviyelerine göre bir yakınsama analizinin yapılması planlanmaktadır. Bu yolla, Türkiye’de iller ya da 

(toplulaştırılmış veri ile) bölgeler arasında bir yakınsama olup olmadığı tartışılacaktır. Bunun için öncelikli 

olarak sigma katsayı hesaplamasından yararlanılacaktır. Böylelikle yakınsama etkisinin (sigma 

convergence) Türkiye örneğinde geçerliliği tartışılacaktır. Ayrıca varyasyon katsayısı (coeffcient of 

variation) ve çeşitli oran katsayı hesaplamaları (örneğin 1 2⁄  oranı, 1 3⁄  oranı ve 1 𝑠𝑜𝑛⁄  oranı) ile ilgili 

yakınsama dinamikleri detaylandırılacaktır. Ayrıca ilgili dönem süresince illerin insani gelişmişlik 

düzeylerine hangi bileşenin ne derecede katkı sunduğu hesaplanacaktır. Bu çalışmayla, ilgili dönemde 

Türkiye ekonomisinin elde ettiği görece yüksek ekonomik büyüme oranlarına toplumsal refahın ne derece 

eşlik ettiği, sosyal ve ekonomik gelişmenin bölgeler arasında ve dönem boyunca nasıl dağılım gösterdiği il 

düzeyinde analiz edilecektir. Sonuçların kalkınma politikalarına çeşitli öneriler getirmesi ve ilgili literatürle 

karşılaştırmalı olarak tartışılması amaçlanmaktadır.  
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Abstract 

Healthcare products refer to medical and medical supplies used for diagnosing and treating diseases. The 

domestic production of these goods using national resources is an important indicator of the quality of 

healthcare services in a country. The aim of this study is to determine Turkey's competitive 

advantage/disadvantage in healthcare products export and investigate the relationship between the stock 

returns of healthcare companies listed on Borsa Istanbul and the competitive advantage of healthcare 

products. The measurement of comparative advantages is calculated using the Revealed Comparative 

Advantage (RCA) index, functionalized by Balassa (1965) and Vollrath (1991). RCA is calculated by dividing 

a country's export in a specific sector as a percentage of total exports by the world's export in the same 

sector as a percentage of total world exports. In this study, firstly, the international competitive advantage 

of selected healthcare products in Turkey (29 product groups, SITC Rev 3, level 4) is calculated monthly for 

the years 2000-2022. Secondly, the relationship between the monthly average stock returns of eight 

healthcare companies listed on Borsa Istanbul and the RCA values of healthcare products in their portfolios 

is examined using cointegration analysis methods. The analysis results show that Turkey has a competitive 

disadvantage in 26 out of 29 healthcare product groups. The products with a competitive advantage are 

identified as HS 7311, HS 7324, and HS 9402, and they are characterized as low value-added products such 

as iron and steel healthcare protective equipment/containers and surgical/dental tables/chairs. The study 

also determines a cointegration relationship between the stock returns of healthcare companies listed on 

Borsa Istanbul and the RCA coefficients of healthcare products. A long-term relationship is found between 

the nine healthcare product groups (HS 2936, 2941, 3002, 3003, 3004, 3006, 3808, 9019, 9020) and eight 

healthcare companies (ANGEN; DEVA; ECILC; GENIL; MEDTR; RTALB; SEYKM; TRILC) producing these 

products during the specified period. 

 

Keywords: Healthcare Products, Revealed Comparative Advantage Coefficients, Balassa Index, Vollrath 

Index. 
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Sağlık Ürünleri İhracatında Rekabet Gücü ve Finansal 

Verimlilik İlişkisi 

 

 

Özet 

Sağlık ürünleri, hastalıkların teşhis ve tedavi edilmesi için kullanılan tıbbi ve medikal malzemelerdir. Bu 

malların ulusal kaynaklar ile üretilmesi o ülkedeki sağlık hizmetleri arzının kalitesinin ölçülmesinde önemli 

bir göstergedir. Bu çalışmanın amacı, Türkiye'nin sağlık ürünleri ihracatında rekabet 

avantajı/dezavantajını belirlemek ve borsa İstanbul’da işlem gören sağlık şirketlerinin hisse senedi 

getirileri ile sağlık ürünlerinin rekabet gücü arasındaki ilişkiyi araştırmaktır. Çalışmada karşılaştırmalı 

üstünlüklerin ölçümü, Balassa (1965) ve Vollrath (1991) tarafından işlevsel hale getirilen Açıklanmış 

Karşılaştırmalı Üstünlük (AKÜ) endeksi ile hesaplanmıştır. AKÜ, ülkenin belirli bir sektördeki ihracatının 

toplam ihracatına oranının, aynı sektördeki dünya ihracatının toplam dünya ihracatına oranına 

bölünmesiyle hesaplanmaktadır. Çalışmada ilk olarak Türkiye’nin 2000-2022 yılları arasındaki seçilmiş 

sağlık ürünlerinin (29 ürün grubu SITC Rev 3, 4. seviye) uluslararası rekabet avantajı aylık olarak 

hasaplanmıştır. İkinci aşamada ise BİST’de işlem gören sekiz sağlık şirketinin aylık ortalama hisse getirileri 

ile bu şirketlerin portföyünde yer alan sağlık ürünlerinin AKÜ değerleri ile olan ilişkisi eşbütünleşme analiz 

yöntemleri kullanılarak incelenmiştir. Analiz sonucunda Türkiye’nin 29 sağlık ürün grubunun 26’sında 

rekabet dezavantajına sahip olduğu belirlenmiştir. Rekabet avantajının olduğu ürünlerin HS 7311, HS 7324 

ve HS 9402 kodlu ürünler olduğu ve bu ürünlerin katma değeri düşük (demir çelikten sağlığı koruyucu 

eşya/kaplar, ve ameliyet/dişçi masa/koltukları) nitelikteki ürünler olduğu sonucuna ulaşılmıştır. BİST’de 

işlem gören sağlık şirketlerinin hisse senedi getirileri ile sağlık ürünlerindeki AKÜ katsayıları arasında 

eşbütünleşme ilişkisinin olduğu belirlenmiştir. Eş bütünleşme ilişkisi belirlenen dokuz sağlık ürün grubu 

ile (hS2936 2941-3002-3003-3004-3006-3808-9019-9020) bu ürünleri üreten sekiz sağlık şirketinin 

(ANGEN; DEVA; ECILC; GENIL; MEDTR; RTALB; SEYKM; TRILC) hisse senedi getirileri arasında söz konusu 

dönem itibariyle uzun dönemli ilişki belirlenmiştir. 
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A Socioeconomic Evaluation of the COVID-19 vaccine in Turkiye  
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Abstract 

A study of COVID-19 vaccination during the pandemic period in Turkiye was conducted in this study. The 

demographic structure of society, together with the uncertainty caused by the pandemic, influences 

attitudes towards vaccines and vaccine preferences.  Economic indicators such as growth, unemployment 

and inflation were also negatively affected by the pandemic. Although the pandemic ended in 2023, the 

negative economic effects haven't fully recovered. The study was conducted through questionnaires. 327 

people responded to an online survey in May 2022, when the pandemic was still ongoing. The vaccine has 

been developed rapidly and has been criticised for its effectiveness, so some people choose not to be 

vaccinated. When offered a fee to be vaccinated, 95% decline. The majority of people who have been 

vaccinated prefer the Biontech vaccine, mainly to protect themselves and their families. According to 

statistical analysis, 33% of people prefer not to be vaccinated if they have to pay for it. According to the 

statistical analysis, the NUTS1 region and the age group show significant differences. 

 

Keywords: Covid-19, Vaccine doubt, Demographic structure.  
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Türkiye'de COVID-19 Aşılarının Ekonomik ve Sosyal Değerlendirmesi 

 

 

Özet 

COVID-19 pandemisi sırasında Türkiye'de aşılamayı etkileyen faktörlerin incelenmesi bu çalışmanın odak 

noktasını oluşturmaktadır. Enfeksiyonun yayılmasındaki ana katalizör, pandeminin neden olduğu 

belirsizlikle birlikte halkın aşılamaya karşı tutumudur. Ayrıca aşı tercihleri ve aşılama politikaları toplumun 

demografik yapısıyla yakından ilişkilidir. COVID-19 pandemisinden GSYİH, işsizlik ve enflasyon gibi 

ekonomik göstergeler olumsuz etkilenmiştir. Pandemi sona ermesine rağmen, olumsuz ekonomik etkiler 

2023 yılı itibariyle de devam etmektedir. Çalışma anketler üzerinden yürütülmüştür. Salgının devam ettiği 

Mayıs 2022'de çevrimiçi anketlere 327 katılımcı iştirak etmiştir. Aşıların hızlı geliştirilmesi ve etkinliği 

konusunda oluşan şüpheler sebebiyle bazı kişiler aşı olmaktan kaçınmıştır. Aşı olmayanlara aşı olması için 

para teklif edildiğinde, katılımcıların yüzde 95'i bunu reddetmiştir. Aşı yaptıranların çoğu ise kendi ve 

ailelerinin sağlığı için Biontech aşısını tercih etmiştir. Aşı yaptıran katılımcıların %33'ü aşıların ücretli 

olması durumunda aşı yaptırmayacaklarını ifade etmiştir. Yapılan analize göre, yaş grupları ve NUTS1 

bölgeleri arasında istatistiki olarak farklılık bulunmaktadır. Çalışmada aşı tercihlerinin ve pandemi 

döneminin ekonomik etkilerinin kapsamlı bir analizi sunulmaktadır. 
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A Macroeconomic Analysis on Firm Price Setting Behavior 
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Abstract 

In this study, we aim to examine the price-setting behavior of firms in the US within a macroeconomic 

framework. First, we use a modern Phillips curve approach based on the sticky price model to determine 

how firms' price decisions change over time. Then, we analyze the factors behind these firms' price-setting 

decisions. Based on quarterly data for the period 1970-2023, we find that high inflation regimes, 

recessionary periods, and industry competition levels in the US have an impact on firms' price-setting 

decisions. 
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Firma Fiyat Belirleme Davranışları Üzerine Makroekonomik Bir 

Analiz 

 

 

Özet 

Bu çalışmada ABD’deki firmaların fiyat belirleme davranışlarını makroekonomik çerçevede incelenmesi 

amaçlanmıştır. Öncelikle; yapışkan fiyat modelini temel alan modern Phillips eğrisi yaklaşımı ile firma fiyat 

kararlarının zamanla nasıl değiştiği tespit edilmiştir. Sonrasında ise; bu firmaların fiyat belirleme kararları 

arkasındaki faktörler analiz edilmiştir. 1970-2023 yılları arasında çeyreklik verilere dayanan bulgulara 

göre; ABD’deki yüksek enflasyon rejimleri, durgunluk dönemleri ve sektör rekabet düzeyleri firmaların 

fiyat belirleme kararları üzerinde etkili olduğu tespit edilmiştir.    
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Measuring the Time Inconsistency of Monetary Policy in Turkey 
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Abstract 

This study measured the time inconsistency of monetary policy in Turkey using the asymmetric preference 

parameter in linear exponential loss function of the central bank. Following the seminal papers by Kydland 

and Prescott (1977) and Barro and Gordon (1983), the time inconsistency problem has received 

considerable attention in the macroeconomic literature. Kydland and Prescott (1977) showed that the 

inability of a discretionary policymaker to commit to a future course of action can lead to a suboptimal 

outcome. The commitment to pursue a better policy outcome is time-inconsistent: the policymaker must 

therefore have an incentive to deviate from the announced policy. In this paper, we quantify the time 

inconsistency problem of monetary policy in Turkey using the asymmetric preference parameter in the 

central bank's linear exponential loss function. The fact that most of the recent results on the time 

inconsistency problem under symmetric preferences are no longer valid under asymmetric preferences 

emphasises the importance of asymmetric central bank preference. Using the sub-sample for the years 

2006:Q1-2009:Q4, 2010:Q1-2017:Q4 and 2018:Q1-2021:Q2, the conditional mean and conditional variance 

of the output gap are estimated and then the reduced form of the model is estimated to measure time 

inconsistency. The results show that the Central Bank faces the problem of time inconsistency in monetary 

policy during the whole sample period. Moreover, in the period 2006:Q1-2021:Q2, it can be said that the 

Central Bank's monetary policy preferences are generally asymmetric with respect to the output gap. The 

presence of the asymmetric preference parameter indicates that the monetary authority has an asymmetric 

policy preference in response to the economy during recession and boom periods. This implies that the 

Central Bank favors different policy implementations in contraction (negative output gap) and expansion 

(positive output gap) periods according to the current economic conditions. 
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Türkiye'de Para Politikasının Zaman Tutarsızlığının Ölçülmesi 

 

Özet 

Bu çalışma, merkez bankasının doğrusal üstel kayıp fonksiyonundaki asimetrik tercih parametresini 

kullanarak Türkiye'deki para politikasının zaman tutarsızlığını ölçmektedir. Kydland ve Prescott (1977) ile 

Barro ve Gordon'un (1983) çığır açan makalelerinin ardından, zaman tutarsızlığı sorunu makroekonomi 

literatüründe büyük ilgi görmüştür. Kydland ve Prescott (1977), ihtiyari bir politika yapıcının gelecekteki 

bir eylem planını taahhüt edememesinin optimal olmayan bir sonuca yol açabileceğini göstermiştir. Daha 

iyi bir politika sonucu takip etme taahhüttü zaman açısından tutarsızdır: bu sebeple politika yapıcının ilan 

edilen politikadan sapmak için bir teşvik unsurunun olması gerekmektedir. Bu çalışma da ise,  merkez 

bankasının doğrusal üstel kayıp fonksiyonundaki asimetrik tercih parametresi kullanılarak Türkiye’deki 

para politikasının zaman tutarsızlığı problemi ölçülmüştür. Son dönemlerde simetrik tercihler altında 

zaman tutarsızlığı sorununa ilişkin sonuçlarının büyük bir çoğunluğunun asimetrik tercihler altında artık 

geçerli olmaması, asimetrik merkez bankası tercihini önemini vurgulamaktadır. Merkez bankasının açık 

enflasyon hedeflemesi uygulamasına geçtikten sonra ve 2008 finansal krizi başta olmak üzere 2006:Ç1-

2009:Ç4, 2010:Ç1-2017:Ç4 ve 2018:Ç1-2021:Ç2 yılları için alt örneklem kullanılarak, çıktı açığının koşullu 

ortalaması ve koşullu varyansı tahmin edilmiş ve ardından zaman tutarsızlığını ölçmek için modelin 

indirgenmiş formu tahmin edilmiştir. Elde edilen sonuçlar, tüm örneklem döneminde Merkez Bankası'nın 

para politikasında zaman tutarsızlığı sorunu ile karşı karşıya olduğunu göstermiştir. Ayrıca 2006:Ç1-

2021:Ç2 döneminde ise genel olarak Merkez Bankası'nın para politikası tercihlerinin çıktı açığına göre 

asimetrik olduğu söylenebilir. Asimetrik tercih parametresinin varlığının tespiti, parasal otoritenin 

durgunluk ve canlanma dönemlerinde ekonomiye tepki olarak asimetrik bir politika tercihine sahip 

olduğunu göstermektedir. Bu da Merkez Bankası'nın daralma (negatif çıktı açığı) ve genişleme (pozitif çıktı 

açığı) dönemlerinde mevcut ekonomik koşullara göre daha farklı politika uygulamalarına ağırlık verdiğini 

ifade etmektedir. 
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Are long-term inflation expectations anchoring well or does it so 

appear? 
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Abstract 

The inflation rate in Türkiye, which has been below 10% since the middle of 2012, began to rise above 10% 

at the start of 2017 as a result of the loose monetary policy; and after the sharp interest rate cuts in the last 

quarter of 2021, it reached a peak of 85.51% in October 2022 due to the rapid increase in exchange rate 

volatility. While exchange rate volatility had a significant impact on inflation via the cost channel, it also led 

to a sharp deterioration in short-term inflation expectations. However, there were no serious deteriorations 

in the long-run expectations. This circumstance has led to the belief that Türkiye's long-term inflation 

expectations remain well-anchored. Since the international literature in recent years provides evidence in 

favor of the validity of the pass-through of effect from short-term inflation expectations to long-term 

expectations, we have questioned whether it also exists in the Turkish economy. Using various maturities 

for inflation expectations and structural VAR methodology, we have discovered a significant pass-through 

effect in the Turkish economy, particularly in recent years. Our findings indicate that, despite the fact that 

long-term inflation expectations appear to be well-anchored, the loose policies pursued have significantly 

distorted long-term inflation expectations. 
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Uzun vadeli enflasyon beklentileri iyi çıpalanıyor mu? Ya da öyleymiş 

gibi mi görünüyor? 

 

 

Özet 

Türkiye'de 2012 yılının ortasından itibaren %10'un altında seyreden enflasyon oranı, gevşek para politikası 

sonucunda 2017 yılının başında %10'un üzerine çıkmaya başlamış; 2021'in son çeyreğinde başlayan sert 

faiz indirimlerinin ardından döviz kuru oynaklığında yaşanan ivmelenme sonucunda ise Ekim 2022'de yıllık 

enflasyon %85,51 ile zirveye ulaşmıştır. Döviz kuru oynaklığı maliyet kanalıyla enflasyonu önemli ölçüde 

etkilerken, kısa vadeli enflasyon beklentilerinde de ciddi bozulmalara neden olmuştur. Ancak uzun vadeli 

beklentilerdeki etkilenme kısa vadeli beklentilere kıyasla sınırlı kalmıştır. Bu durum, Türkiye'nin uzun 

vadeli enflasyon beklentilerinin sağlıklı bir şekilde çıpalandığı inancını doğurmuştur. Son yıllarda 

uluslararası literatürde kısa vadeli enflasyon beklentilerinden uzun vadeli beklentilere geçişkenliğin 

varlığını ortaya koyan çalışmaların sayısı artarken, söz konusu geçişkenlik etkisinin Türkiye ekonomisinde 

de var olup olmadığının sorgulanması ihtiyacı doğmuştur. Bu ihtiyaca yönelik olarak bu çalışmada farklı 

vadelerdeki enflasyon beklentileri arasındaki geçişkenlik ve geçişkenlik varsa zaman içerisindeki seyri 

yapısal VAR (SVAR) modeli kullanarak araştırılmıştır. Bulgularımız; özellikle son yıllarda Türkiye 

ekonomisinde önemli bir geçişkenlik etkisi olduğunu desteklemektedir. Uzun vadeli enflasyon 

beklentilerinin iyi bir şekilde çıpalanmış görünmesine rağmen, izlenen gevşek politikaların uzun vadeli 

enflasyon beklentilerini önemli ölçüde bozduğuna yönelik bulgular elde edilmiştir. 
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Determinants of Contactless Payments: Does the Covid-19 Cause a 

Paradigm Shift toward Cashless Society? 
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Abstract 

In this study, the factors affecting contactless payments and structural change caused by the Covid-19 

pandemic are discussed. The study aims to determine the paradigm shift caused by Covid-19 in payment 

habits and the factors affecting consumers' contactless payment preferences in terms of the contribution of 

contactless payments to the cashless society. The study includes monthly data of 20,000 randomly selected 

customers of a commercial bank in the 2013-2021 period, who were active customers in the specified 

period and made transactions from at least one debit or credit card per month. In order to investigate the 

factors affecting the contactless payments empirically, the effects of individuals' demographic 

characteristics, income and cash usage rates on contactless payments were examined by regression 

analysis. The results show that demographic factors, income and cash usage rate have significant effects on 

individuals' contactless payments. According to the findings, individuals with male, high education level, 

civil servant, high income and low cash usage rate make more contactless payments. In addition, the results 

demonstrates that the Covid-19 pandemic has caused a permanent change in the payment habits of 

consumers, and this may be a turning point for the cashless society. 
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Temassız Ödemelerin Belirleyicileri: Covid-19 Nakitsiz Toplum 

Yönünde Bir Paradigma Değişimine Neden Olur mu? 

 

Özet 

Bu çalışmada, temassız ödemeleri etkileyen faktörler ve Covid-19 pandemisinin neden olduğu yapısal 

değişim ele alınmaktadır. Çalışmada, temassız ödemelerin nakitsiz topluma katkısı açısından Covid-19'un 

ödeme alışkanlıklarında neden olduğu paradigma değişiminin ve tüketicilerin temassız ödeme tercihlerini 

etkileyen faktörlerin belirlenmesi amaçlanmaktadır. Çalışma, 2013-2021 döneminde ticari bir bankanın 

belirtilen dönemde aktif müşteri olmak ve ayda en az bir banka veya kredi kartından işlem yapmak 

koşuluyla rastgele seçilmiş 20.000 müşterisinin aylık verisini içermektedir. Temassız ödemeleri ampirik 

olarak etkileyen faktörleri araştırmak için, bireylerin demografik özelliklerinin, gelirlerin ve nakit kullanım 

oranlarının temasız ödemelere etkisi regresyon analizi ile incelenmiştir. Sonuçlar, demografik faktörlerin, 

gelir ve nakit kullanım oranının bireylerin temassız ödemeleri üzerinde önemli etkileri olduğunu 

göstermektedir. Bulgulara göre erkek, yüksek eğitim seviyeli, memur, yüksek gelirli ve nakit kullanım oranı 

düşük olan bireyler daha fazla temassız ödeme yapmaktadır.  Ayrıca, Covid-19 pandemisinin tüketicilerin 

ödeme alışkanlıklarında kalıcı bir değişime sebep olduğu ve nakitsiz topluma dönüşümde bir dönüm 

noktası olabileceği görülmüştür. 
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Examining Transactional Cash Demand with Commercial Bank Data 
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Abstract 

Economic actors use payment methods - such as cash, debit card, credit card, electronic money, bank 

transfer- for their payment needs and make a choice among the available payment instruments for each 

payment. Determining the factors affecting the choice of payment instrument is important for both policy 

makers and other stakeholders to obtain accurate predictions. The literature dealing with the factors 

affecting the demand for cash, which is a direct central bank obligation, is quite extensive. Some studies deal 

with the macro variables affecting the currency in circulation, which represents the total amount of 

banknotes issued by the central bank and in circulation, but these studies are insufficient to reflect 

consumer behavior. Therefore, in addition to the aforementioned studies, studies based directly on 

household data gain importance because they allow to observe the effect of demographic factors on cash 

demand and cash usage habits. In this study, the factors affecting cash usage habits were examined by using 

the data of 20,000 people, who are customers of a commercial bank operating in Turkey, for the period 

2014-2021. The results of the study show that women use cash less than men do. It has been found that 

cash usage is higher in all other age groups when it is compared to the 26-39 age group, and cash use 

decreases as the education level increases. When the employment status is examined, it is seen that the cash 

usage for individuals in other employment groups is lower than those who are retired. Moreover, it has 

been observed that cash usage differs by geographical regions. Finally, it has been observed that cash usage 

is higher in individuals with high automatic payment amount and total deposit amount. 
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İşlem Amaçlı Nakit Talebinin Banka Verileri ile Analizi 

 

 

Özet 

İktisadi aktörler ödeme ihtiyaçlarını karşılamak üzere, nakit, banka kartı, kredi kartı, elektronik para, banka 

havalesi gibi ödeme yöntemlerini kullanmakta ve her bir ödeme anında, mevcut ödeme araçları arasında 

bir tercihte bulunmaktadır. Ödeme aracı tercihi üzerinde etkili olan faktörlerin belirlenmesi hem politika 

yapıcıların hem de diğer paydaşların sağlıklı öngörüler elde etmesi açısından önem arz etmektedir. 

Doğrudan merkez bankası yükümlülüğü olan nakdin talep edilmesinde etkili olan faktörleri ele alan 

literatür oldukça kapsamlıdır. Kimi çalışmalarda merkez bankası tarafından piyasaya sürülen ve tedavülde 

olan banknotların toplamını ifade eden emisyon hacmi üzerinde etkili olan makro değişkenler ele alınmakta 

ancak bu çalışmalar tüketici davranışlarını yansıtmakta yetersiz kalmaktadır. Bu nedenle söz konusu 

çalışmalara ek olarak, doğrudan hanehalkı verilerine dayanan, demografik faktörlerin ve nakit kullanım 

alışkanlıklarının nakit talebi üzerindeki etkisini gözlemlemek üzere gerçekleştirilen çalışmalar önem 

kazanmaktadır. Bu çalışmada Türkiye’de faaliyet gösteren bir bankanın müşterisi olan, 20.000 kişiye ait 

2014-2021 dönemine ait veriler kullanılarak, nakit kullanım alışkanlıklarında etkili olan faktörler 

incelenmiştir. Çalışma sonuçları, kadınlarda nakit kullanımının erkeklere göre daha az olduğunu 

göstermektedir. Diğer tüm yaş gruplarında, 26-39 yaş grubuna göre nakit kullanımının yüksek olduğu, 

eğitim seviyesi arttıkça nakit kullanımının azaldığı bulgularına ulaşılmıştır. Meslek grupları açısından 

bakıldığında emekli olanlara göre diğer meslek gruplarında yer alan bireylerin nakit kullanımının daha 

düşük olduğu görülmüştür. Ayrıca coğrafi bölgeler bazında nakit kullanımının farklılaştığı gözlenmiştir. Son 

olarak otomatik ödeme tutarı ve toplam mevduat miktarı yüksek olan bireylerde nakit kullanımının daha 

fazla olduğu görülmüştür.  
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Abstract 

This study aims to reveal the impact of the Covid-19 pandemic on the payment behavior of consumers in 

Turkey. In this context, the effect of the pandemic on cash usage and different consumer groups from the 

first wave to the normalization period is examined by discrete time series analysis (ITSA), using the data of 

20,000 people with active accounts in a bank between the years 2017-2021. The results indicate that the 

pandemic did not have an immediate effect in total cash usage, but had a heterogeneous effect on individuals 

using high and low levels of cash. The findings show that individuals who used low-level cash before the 

pandemic intensify their electronic payments in the later stages of the pandemic, while those who used 

high-level cash significantly reduce their cash usage from the beginning of the pandemic. 
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Nakit Kullanımı ve Covid-19 Pandemisi 

 

 

Özet 

Bu çalışma, Covid-19 pandemisinin Türkiye’deki tüketicilerin ödeme davranışı üzerindeki etkisini ortaya 

koymayı amaçlamaktadır. Bu çerçevede, bir bankada aktif hesaba sahip 20.000 kişinin 2017-2021 yılları 

arasındaki verileri kullanılarak pandeminin, ilk dalgasından normalleşme dönemine kadar nakit kullanımı 

üzerindeki ve farklı tüketici grupları üzerindeki etkisi kesintili zaman serisi analizi (ITSA) ile incelenmiştir. 

Sonuçlar, pandeminin toplam nakit kullanımı üzerinde ani bir değişime neden olmadığına, ancak yüksek ve 

düşük düzeyde nakit kullanan bireyler üzerinde heterojen bir etkiye sahip olduğuna işaret etmektedir. 

Bulgular, pandemiden önce düşük düzeyde nakit kullanan bireylerin pandeminin ilerleyen dönemlerinde 

elektronik ödemelerini yoğunlaştırdıklarını, yüksek düzeyde nakit kullananların ise pandeminin başından 

itibaren nakit kullanımlarını önemli ölçüde düşürdüğünü göstermektedir. 
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Abstract 

Inflation targeting (IT) is a widely used monetary policy. We examine the effects of it on emerging countries’ 

inflation, output, output growth, dollarization, real effective exchange rate, real effective exchange rate 

volatility, inflation volatility and output volatility via propensity score matching.Propensity score matching 

is based on matching IT adopters and non-IT adopters on their propensity scores. The mean difference of 

the outcomes between these two is average treatment effect (ATT). Propensity scores indicate the 

likelihood of adaptation of inflation targeting and these can be estimated via a probit model. Our dependent 

variable is an inflation targeting dummy and our independent variables are lagged inflation rate, broad 

money growth, GDP per capita growth rate, Lane and Milesi-Ferretti’s international investment position 

data and trade to GDP ratio. All of the data is obtained from World Development Indicators except 

international investment position data obtained from Lane and Milesi-Feretti (2022) and dollarization data 

obtained from Christiano, Dalgic and Nurbekyan (2021). 

Keywords: Inflation targeting, propensity score matching, emerging countries, dollarization, real effective 

exchange rate. 
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Abstract2 

This research critically interrogates the entrenched belief associating central bank independence (CBI) and 

inflation, particularly within the purview of emerging economies. Our comprehensive analysis spans across 

thirteen carefully selected economies, bringing into account five essential democracy variables, as sourced 

from the Varieties of Democracy (V-Dem) project. Furthermore, we control for pivotal economic factors 

including per capita GDP and the local currency unit per USD exchange rate. Our pioneering investigation 

delves into the intricate dynamics of the unique and combined impacts of CBI and democracy variables on 

inflation rates. Through the application of a robust analytical framework comprising ten distinct 

econometric models, we meticulously analyze the individual effects of CBI and democracy variables, as well 

as their combined interaction terms. Our findings endeavor to challenge the prevailing narrative on the role 

of CBI in managing inflation, offering a more complex, nuanced understanding of the interplay between 

monetary policy, democratic governance, and economic stability in emerging economies. This study not 

only illuminates the multi-faceted dimensions of inflation management but also underscores the urgent 

necessity for further research into the intricate dependencies that shape economic trajectories in emerging 

economies. 
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Abstract 

I show that forward guidance policies of Fed and ECB have spillovers in emerging markets’ credit cycles. 

The mechanism is via banks’ foreign currency cross-border liabilities. For identification, I use Turkish 

supervisory data sets –the credit and international interbank registers– and exploit monetary policy 

expectation shocks for Fed and ECB, as proxies for forward guidance policies. International spillovers of Fed 

forward guidance policies are stronger than ECB. Tightening expectations for Fed policy contract the supply 

of credit by banks in Turkey, especially for banks that have more US dollar cross border liabilities. Effects 

are also important for other credit margins and induce strong firm-level real effects. 

 

Keywords: International Credit Channel; Forward Guidance; Monetary Policy Expectations; Emerging 

Markets; Banks. 
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Abstract 

This study aims to analyse the relationship between poor maternal mental health and child well-being in 

Turkey, a middle-income, developing country. By using the 2019 round of the “Turkish Health Survey” 

dataset prepared by the Turkish Statistical Institute (TurkStat), we mainly focus on the general health 

status, anaemia prevalence, morbidity of acute respiratory infections (ARI) and diarrhoea along with other 

common short-term childhood illnesses among children between the ages of 1-5 years. Maternal depression 

is assessed by the standardised eight-item version of the Patient Health Questionnaire (PHQ-8). We use the 

Romano-Wolf method for multiple hypothesis testing and find that children whose mothers suffer from 

mild to severe depression are at a 12 percentage points higher risk of contracting infectious diseases. 

Similarly, the total number of non-chronic illnesses a child falls victim to increases by one-third if the 

mother portrays depressive symptoms. In addition, we investigate the potential protective role of maternal 

education against the detrimental effects of maternal depression on child health. Our results demonstrate 

the slight barrier that maternal education provides against the aftermath of mothers’ emotional distress 

where completing at least high school reduces the burdens of maternal depression on children’s well-being 

by 8 percentage points. Therefore, considering both the individual and societal burden of infectious disease 

prevalence, the development of worldwide policies and initiatives aimed at decreasing maternal depression 

as much as increasing maternal education is essential for safeguarding the rights of both women and 

children, especially in developing countries. 
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Abstract 

The stem cell-derived exosome treatment protocol for meniscal tear has been modeled for the first time in 

the literature with the “Regenerative and Restorative Medicine Research and Practices” project supported 

under TUBITAK 1004 Program (20AG003). The new method is a personalized treatment protocol that aims 

to be more effective by not only reducing the surgical costs but also the complications during and after the 

treatment process. This study is an economic evaluation of the regenerative stem cell treatment protocol 

for meniscus damages. A cost-benefit analysis, which is a common economic evalution measurement for the 

effects of new treatments, is conducted by using a research hospital data. The hospital provided data on the 

standard arthroscopic meniscus repair surgery costs for 784 operations for years 2019-2022. The study 

aims to compare the costs of the stem cell treatment to its benefits. These benefits include savings from 

surgery and inpatient care after the surgery. For statistical inference the study uses bootstrapping methods. 

The main goal of the study is to provide important insights into the value of research and development 

spending on new health technologies. Producing more effective personalized treatment methods can 

contribute to patient health at the micro level and the economy as a whole. 
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Abstract 

In this paper we investigate the relationship between mother’s education level and the 

development of young children in Turkey using representative microdata from the 2018 Turkey 

Demographic and Health Survey (TDHS). The data include detailed information about the 

developmental status of young children of 36-to-59 months old. We find that only when the 

mother has at least a high school level education, there is a positive impact on the child’s 

developmental status as summarized the Early Childhood Development (ECD) index, which is 

an index constructed based on the child’s four developmental domains. We also show that the 

household’s wealth is also positively associated with the child’s developmental status, 

particularly in the socio-emotional and the learning readiness domains. 
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Abstract 

This paper investigates the interactions between weekly portfolio inflows and equity market returns in 

emerging markets for the period January 2005 - June 2023. We use a Markov Switching model with three 

latent factors; a common shock and two idiosyncratic shocks. The coefficients are allowed to shift between 

high and low volatility regimes. Our main findings are: (1) the association between the returns and inflows 

significantly strengthen during high volatility regimes; (2) since 2016, the probability of observing a 

financial turmoil due to an idiosyncratic shock in emerging equity markets has been very low, and most of 

the equity market volatility has been caused by the common factor; (3) second finding is more relevant for 

emerging markets with larger equity inflows. 
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Abstract 

This study explores the economic determinants of voting behavior for European Parliamentary (EP) 

elections. For an exhaustive understanding of the economic voting behavior for the second-order elections, 

we conduct an analysis from 1999 to 2019 for the NUTS-2 level which corresponds to around 200 EP 

election regions. The extent to which the voting rates of populist and extremist parties in Europe are 

affected by economic factors will be one of the core questions of the study. The study will also explore 

whether the spatial links among regions significantly augment the impacts of these parties’ economic and 

social determinants of voting rates. We control to what extent features neighboring regions share via 

indirect (spillover) effects alter the voting behavior. For this aim, we will use the conventional method of 

Moran’s I, among others, to capture the degrees of spatial dependencies among regions. Economic voting 

behavior is accordingly explored using the Bayesian Model Averaging (BMA) approach. In the related 

literature, potential variables that might affect the voting decision are selected largely ad hoc among a wide 

set of variables which is probable to lead to the fundamental problem of model uncertainty. As a novelty to 

the literature, we will use the BMA that directly addresses the model uncertainty to approach the correct 

set of variables and the true model in estimating the strength of economic voting in overall voting decisions 

in EP elections. 
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Abstract 

This paper raises questions and provides some thoughts about the “politic(al)ness” of art in the context of 

a controversial term of cultural imperialism. It also sheds light on some discussions about cultural 

imperialism from Turkey. The paper progresses in three dimensions: We will first discuss politic(al)ness of 

art. We discuss that some arts or art forms by their nature or existence are more political than others. 

Therefore, the relationship between art forms and government support, or imports of arts can be different 

in the view of political and non-political art. The second dimension we want to shed some light on is the 

controversial issue of cultural imperialism. We will try to understand what separates cultural diversity from 

cultural imperialism. Third dimension of the paper is a case study. Intelligentsia in Turkey has discussed 

the concept of cultural imperialism along with westernization. We will focus on the views of some artists 

and folklorists about cultural imperialism from political economy perspective. 
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Abstract 

We estimate the causal effects of entrepreneur education on credit outcomes. We link credit and business 

registries and identify the effects of education on access to credit, loan terms and default using a compulsory 

schooling reform implemented in Turkey. More educated cohorts have higher access to credit, receive 3.3 

percent larger loans and pay 0.23 percentage points lower interest rates compared to less educated cohorts 

despite no differences in borrowers' creditworthiness. We test alternative explanations for our findings and 

conclude that education reduces credit search costs and enables borrowers to shop around banks for better 

loan terms. 
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Abstract 

This paper studies the firm-level short-term impact of one of the world’s largest credit guarantee programs 

recently implemented in Türkiye. Using a combination of firm-level administrative databases of the tax 

registry, credit registry, and the credit guarantee fund (CGF) registry, we analyze the characteristics of the 

CGF-supported firms and the program’s impact on their employment, sales, and credit default probability. 

We find that the CGF program on average had a positive impact on the performance of treated firms. The 

CGF-supported firms were able to increase their employment by 17 percent and sales by 70 percent while 

these firms reduced their credit default probability by 0.6 percentage point relative to their matched-

control group. Evaluating our estimation results at variable averages shows that every 1 million TL credit 

generated via the CGF program preserved 2.7 extra employment and stimulated about 3 million TL in sales. 

We also observe an overall increase in firm indebtedness, which may adversely affect firms’ long-term 

financial health. Moreover, our findings reveal that the program impact is heterogeneous across firm size 

and sector groups. Using this heterogeneity, we perform counter- factual policy exercises indicating that 

redesigning the program with such priorities can bring substantial efficiency gains. 
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Abstract 

Using a novel firm-level data set, this paper examines whether elevated corporate indebtedness holds back 

investment in the aftermath of a large financial shock such as the one experienced in Turkey in 2018. The 

results of the difference in differences model reveal that high-indebted firms reduce their investments 

significantly compared to low-indebted firms. This suggests that high debt remained on corporate balance 

sheets seems to become a substantial impediment to investment growth. Accordingly, loans are found to be 

decreasing with leverage. The results also reveal that the detrimental impact of high financial leverage 

seems to be valid only for SMEs but not for large firms. Moreover, the impact is more pronounced for non-

exporters and young firms, and firms with high cash holdings could attenuate the adverse impact of high 

indebtedness. The findings emphasize the importance of policies that should be implemented to deepen the 

capital markets and prevent firms from excessive debt. 
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Abstract 

In this study, we explore the patterns of job creation in Turkey using firm level data during the period of 

2009-2021. We follow Haltiwanger etal. (2013) and categorize firms across size groups with both base year 

size and average size. Descriptive analysis suggest that both size and age matters for employment growth; 

both gross and net job creation rates are higher among small and young firms. It should be noted that the 

correlation between size and job creation depends on size categorization. Analysis based on base-year size 

categorization reveals a much bigger small size premium for job creation.  Regression analysis show that 

small firms do not grow faster compared to larger ones if average size categorization is used, once age is 

controlled for.  On the other hand, we find a negative relation between employment growth and firm age. 

Hence, our results point out the importance of start-ups and young firms for job creation, in line with 

Haltiwanger etal. (2013). The main conclusions apply for both manufacturing and services industries but 

there are significant quantitative differences.  
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Abstract 

For two decades, the now decentralized Turkish electricity market has been undergoing liberalization, 

similar to other electricity markets worldwide, and has essentially adopted the European market structure. 

Hourly electricity prices are determined by maximizing market surplus. These prices fluctuate wildly, 

owing to the nature of electricity as a commodity. Hourly electricity consumption data, on the other hand, 

exhibit a strong periodic pattern resulting from consumers’ daily routines. These may be disturbed on 

"non-regular" days, such as weekends and holidays, making the pattern of electricity consumption less 

regular. 

We hypothesize that a low level of regularity of consumption translates into elevated price volatility. The 

empirical basis for this study consists of hourly electricity consumption and price data for Turkey during 

2017–2022. We perform a wavelet analysis of the consumption data in order to capture the strength, or 

wavelet power, of periodic patterns across time, and investigate the effect of holidays and weekends on 

wavelet power. These wavelet power series, quantifying consumption regularity, serve as input to 

regression models explaining intraday price volatility. With this novel approach, we can show, for example, 

that an interruption of daily routines (on "non-regular" days) leads to higher electricity price volatility. 
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Abstract 

The importance of energy consumption convergence stems from its contribution to efficient use of energy 

resources. In particular, the term convergence refers to the reduction of inequalities in energy consumption 

levels between regions and sectors. This study, therefore, aims to investigate whether there is a 

convergence pattern in energy consumption levels among cities and subgroups in Turkiye at three main 

sector levels. For this purpose, the study is conducted over panel data from a total of 81 cities and 27 

subgroups spanning a period of 27 years, starting from 1995. The data used in this study were collected 

from the Turkish Statistical Institute and the Central Bank of the Republic of Turkiye. The primary focus of 

the study is to analyze the energy consumption levels of households and industry and agriculture sectors. 

To estimate energy consumption convergence, we use a system GMM (Generalized Method of Moments) 

approach, which is known for its robust and reliable properties in empirical analysis. In addition, the results 

of the study were strengthened by the coefficient of variation method. The system GMM method allows for 

addressing potential endogeneity and dynamic panel data issues, making it well-suited for capturing the 

dynamics and interdependencies within the energy consumption convergence framework. By employing 

this methodology, we aim to provide a more accurate and comprehensive assessment of energy 

consumption patterns and convergence dynamics across different sectors and regions. The empirical 

findings suggest the following: (i) there is strong evidence of unconditional convergence at the provincial 

level across all sectors, (ii) the sector with the highest implied convergence rate, at 13.5%, is the agriculture, 

followed by the household at 3.9%. The industrial sector has the lowest implied convergence rate of 0.1%. 

(iii) At the subgroup level, convergence is observed in the household and agricultural sectors, with the 

exception of the industrial sector, (iv) the implied convergence rates for the household and agriculture 

sectors are estimated to be 5.1% and 7.2% respectively. However, unlike at the provincial level, a 

divergence rate of 7.4% is found for the industrial sector. 
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Abstract 

The concept of sustainability has gained prominence due to the increasing alignment of human-centered 

economic activities with natural cycles, leading to a lag in the self-renewal of resources. Consequently, 

sustainability has found applications in various domains such as the economy, business, and politics, and 

has been extensively integrated into the United Nations' Sustainable Development Goals (SDGs) 

encompassing 17 sub-goals. Achieving the SDGs necessitates actions beyond government-level 

involvement, requiring the active implementation of sustainability principles by firms and measuring their 

progress toward sustainable systems. This study aims to investigate the actions and developments of the 

top 100 Turkish firms, pivotal stakeholders within the private sector of Turkey, with respect to the SDGs. 

By collecting data from the general statistical information by examining the websites and activity reports 

of the top 100 companies listed in the Istanbul Chamber of Industry (ISO-500) separate variables are 

created for each 17 targets, and the companies will be indexed regarding sustainability performances. By 

evaluating how these leading companies adapt to all SDG topics, ranging from resource use sustainability 

to innovative infrastructure, valuable insights will be gained concerning their current status and potential 

future advancements. Additionally, this research will provide a comprehensive analysis of the sustainability 

practices within the Turkish private sector by identifying its shortcomings and deficiencies. 
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Abstract 

Environmental degradation is one of the serious problems of our century. Numerous studies have been 

involved in investigations for reversing the degradation process for different regions. This study analyzes 

determinants of environmental degradation from the perspective of democratic governance, civil society, 

and inequality, employing a panel of 109 countries. This study analyzed relations between ecological 

footprint and a series of determinants contributing to the research to improve environmental quality.  The 

impact of the following determinants on environmental degradation is examined: democratic governance, 

income per capita, urbanization, level of education, a dummy for the energy importing status, Gini score 

coefficient, corruption, and political rights. Countries with higher democratic indicators have lower 

environmental degradation than those with similar income levels. The hypothesis of the Environmental 

Kuznets Curve presence in the panel is rejected, where both income and square income per capita positively 

relate to ecological footprint. Energy importer countries tend to create less footprint. The Gini score 

coefficient is significant and negative. Fair income distribution in a country reduces its footprint, and 

democracy mediates the effect of inequality on environmental degradation.  Corruption has a positive and 

significant effect on the ecological footprint in all specifications.  
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Abstract 

The aim of the study is to analyze the spillover effects and total effect of governance on economic growth. 

The study conducts Panel-VAR analysis for 31 high-income, 37 middle-income, and 25 low-income 

countries over 1997-2022. Governance has positive significant effects on all determinants of growth, and 

they have positive significant effects on growth except technology. Hence, governance has four positive 

spillovers and one negative spillover on growth. The total effect of governance on growth is positive 

significant in high-income. Governance has positive significant effects on all determinants of growth except 

FDI, and all determinants of growth have positive significant effects on growth. Hence, governance has four 

positive spillovers and one negative spillover on growth in middle-income countries. The total effect of 

governance on growth is significant but alternating in sign for each year in middle-income. Governance has 

positive significant effects on human capital and FDI and negative significant effects on physical capital, 

technology, and trade; physical capital, human capital, and trade have positive significant effects; FDI has 

negative significant effect on growth. Hence, governance has one positive spillover on growth and three 

negative spillovers on growth in low-income.  The total effect of governance on growth is negative 

significant.     
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Abstract 

This paper makes a contribution to the literature in a number of important ways: First, this paper offers a 

two-period OLG model of endogenous growth that incorporates both meritocracy and social capital: in our 

theoretical framework, meritocracy can promote social capital through higher generalized trust in the 

society. Second, this paper provides a measure of the meritocracy degree to determine the extent to which 

there is an incidence of nepotism in the society this is because meritocracy is the opposite of nepotism, that 

is, the lower meritocracy degree, the higher nepotism is or the other way around. Third, this is the first 

study that has provided a solid evidence base for Turkiye in linking the notion of meritocracy with social 

capital and explaining its implications for long-run growth. To this end, we calibrate our theoretical model 

based on a combination of theoretical restrictions and empirical observations. We conduct several policy 

experiments: an increase in the share of public spending on social capital-related activities and 

infrastructure investment under two scenarios, financed either by a cut in unproductive spending or by a 

cut in education, as well as a decrease in the share of political elites and in the share of non-meritocratic 

political elites.  
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Abstract 

This study aims to analyze the effect of the Covid-19 Pandemic on corporate leverage by using the 351 

publicly traded non-financial firms’ balance sheets at Borsa İstanbul. The effects of high uncertainty, as in 

the pandemic, and economic crises on corporate leverage are ambiguous in the literature. A strand of the 

literature argues that firms tend to increase their leverage in such periods. Conversely, there is evidence 

indicating very tight financial conditions and deleverage during such times. Results show that while the 

leverage (total debt/total assets) of highly affected industries has substantially increased both in the short 

and medium term, the leverage of less affected industries remained resilient. We argue that our results have 

implications for policy makers in terms of speed of the policy actions and risk management. Results are 

robust for control variables and alternative leverage ratios.  
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Abstract 

It is indicated that firms’ location choice affects other firms’ location in which operate same or different 

industry. Therefore, the firm location is recognized as one of the key drivers of the regional and national 

economic conditions, hence the economic growth. In this regard, this study empirically analyses the location 

choice of firms undertaking R&D in Turkey. The primary objective is to solve the problem of firm-based 

location choice by considering location as a source of knowledge-based competitive advantage. The 

estimation method is the Nested Logit Model and the main data source is TURKSTAT Financial and Non-

Financial Corporations Research and Development Activities Survey Micro Data Set (2019). The cross-

sectional data set formed from Micro Data Set comprises firm, sector and region-specific variables. The 

results show that the R&D firms choose location regarding their own knowledge-intensive strategies and 

knowledge base and sectoral and regional knowledge base and spillovers. They are more likely to be located 

in the western regions of Turkey, especially Marmara, providing the opportunity to produce and share 

knowledge in interaction with the other actors in the knowledge environment. One consequence of this 

tendency is that knowledge inevitably becomes localized and sticky in certain regions. 
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Ar-Ge Firmalarının Yerleşim Seçimini Belirleyen Faktörlerin Ampirik 

Analizi 

 

 

Özet 

Firmaların yerleşim seçiminin bağlantılı oldukları diğer firmaların yerleşimini ve dolayısıyla bulundukları 

bölgenin ve ülkenin ekonomik koşullarını etkilediği kabul edilir. Bu nedenle firma yerleşimi, bölgesel ve 

ulusal ekonomik büyümenin temel belirleyicilerinden biri olarak görülür. Buradan hareketle bu çalışmada 

Türkiye’de Ar-Ge faaliyetlerinde bulunan firmaların yerleşim seçimi ampirik olarak analiz edilmektedir. 

Çalışmanın amacı, firma odaklı yerleşim problemine yerleşimin bilgiye dayalı rekabetçi avantaj kaynağı 

olma özelliğini dahil ederek bir çözüm aramaktır. Bu amaçla gerçekleştirilen ampirik analizde tahmin 

yöntemi, Yuvalanmış (Nested) Logit Model; temel veri kaynağı, TÜİK Mali ve Mali Olmayan Şirketler 

Araştırma-Geliştirme Faaliyetleri Araştırması Mikro Veri Seti (2019)’dur. Mikro Veri Seti’nden oluşturulan 

yatay kesit veri seti, Türkiye’de Ar-Ge faaliyeti yürüten firmaların kendilerine, faaliyet gösterdikleri sektöre 

ve bölgeye özgü çeşitli değişkenleri içermektedir. Sonuçlar, Türkiye’de Ar-Ge faaliyetinde bulunan 

firmaların yerleşim seçiminde kendi bilgi yoğun stratejileri ve bilgi tabanları ile sektörel ve bölgesel bilgi 

tabanı ve taşmalarını dikkate aldığını göstermektedir. Bunun yanı sıra Ar-Ge firmalarının başta Marmara 

bölgesi olmak üzere Türkiye’nin batısında yer alan bölgelere yerleşme eğilimi daha yüksektir. Türkiye’de 

Ar-Ge firmalarının bilgi ortamındaki aktörler ile karşılıklı etkileşim halinde bilgiyi üretebilecekleri ve 

paylaşabilecekleri bölgelere yerleşme yönündeki bu davranışı ise bilginin belirli bölgelerde yerelleşmiş ve 

yapışkan olmasına neden olmaktadır.  
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Abstract 

Expected opportunities from digital technologies pave the way for the acceleration of digital transformation 

race to continue. The digital transformation process ensures that all markets are equipped with digital 

technologies and that production patterns are rapidly digitized. Robots come into prominence among the 

actors of digitalization in production patterns. Integration of advanced digital technologies such as artificial 

intelligence especially into robots offers many advantages from cost minimization in production to an 

increase in energy productivity and reduction of environmental damage with waste management. These 

advantages have led to rapid progress in robotization in the World and an increase in the robot density in 

production patterns. Although there are some exceptions such as China, in general, robotization is much 

less in developing countries that come from behind in digitalization compared to advanced economies. 

The aim of this study is to investigate the relationship between robotization and total factor productivity in 

advanced countries at the sectoral level. According to the findings, the effects of robotization differ 

according to the sector in terms of statistical significance and the way of the relationship. While the 

incentives and sectoral regulations towards robotization are discussed in the digital transformation 

process, the sectoral dynamics of the countries should be considered. So, priority sectors in robotization 

will be determined and the expected positive effects of robotization on the economy will be achieved. 
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Gelişmiş Ülkelerde Robotlaşma ve Toplam Faktör Verimliliği  

 

 

Özet 

Dijital teknolojilerden beklenen fırsatlar dijital dönüşüm yarışının ivmelenerek devam etmesine zemin 

hazırlamaktadır. Dijital dönüşüm süreci tüm piyasaların dijital teknolojilerle donatılmasını ve üretim 

desenlerinin hızla dijitalleşmesini sağlamaktadır. Üretim desenlerindeki dijitalleşmenin aktörleri arasında 

robotlar ön plana çıkmaktadır. Özellikle yapay zekâ gibi ileri dijital teknolojilerin robotlara entegrasyonu, 

üretimde maliyet minimizasyonundan enerji verimliliğinde artışlara ve atık yönetimiyle çevresel zararın 

azaltılmasına kadar pek çok avantaj sunmaktadır. Bu avantajlar Dünya’da robotlaşmanın hızlı bir şekilde 

ilerlemesine ve üretim desenlerindeki robot yoğunluğunun artmasına yol açmıştır. Çin gibi bazı istisnalar 

olsa da genel olarak dijitalleşmeyi geriden takip eden gelişmekte olan ülkelerde robotlaşma gelişmiş 

ülkelere nispeten çok daha azdır.  

Bu çalışmanın amacı gelişmiş ülkelerde robotlaşma ile toplam faktör verimliliği arasındaki ilişkinin sektörel 

düzeyde araştırılmasıdır. Elde edilen bulgulara göre robotlaşmanın etkileri istatistiki anlamlılık ve ilişkinin 

yönü açısından sektöre göre farklılık göstermektedir. Dijital dönüşüm sürecinde robotlaşmaya yönelik 

teşvikler ve sektörel düzenlemeler ele alınırken ülkelerin sektörel dinamikleri göz önünde 

bulundurulmalıdır. Böylelikle robotlaşmada öncelikli sektörler belirlenecek ve robotlaşmanın ekonomi 

üzerinde beklenen olumlu etkilerine erişilebilecektir. 
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Adoption of Advanced Digital Technologies in Firms 
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Abstract 

The digital transformation in economies has gained a new dimension with advanced digital technologies 

such as big data and cloud computing. The adoption of firms to Industry 4.0 technologies is crucial for them 

to maintain their position in global markets and their competitive capabilities against other firms. However, 

for countries that have been lagging in digitalization, the adoption of advanced digital technologies is seen 

as an opportunity. 

The aim of this study is to investigate the factors that determine the adoption of advanced digital 

technologies in firms. The "SMEs, Start-ups, Scale-ups, and Entrepreneurship" survey from Flash 

Eurobarometer was utilized for this study. Considering the correlation in the decision to adopt advanced 

digital technologies, the multivariate probit method was preferred, which allows for the estimation of 

equations simultaneously. According to the findings, there is a positive relationship between all advanced 

digital technologies and the number of employees, export activities, the collaborative environment in the 

market, and innovation activities. However, the location of the firm does not play a decisive role in the 

adoption of robotic and smart devices, which can also be considered as automation technologies, whereas 

it positively influences the adoption of all other advanced digital technologies. Policies that foster a 

collaborative market environment will accelerate the adoption of firms to advanced digital technologies. 

 

Keywords: Transition to digital technologies, artificial intelligence, cloud computing, big data analytics, 

robotics, blockchain. 
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Firmalarda İleri Dijital Teknolojilere Geçiş 

 

 

Özet 

Ekonomilerdeki dijital dönüşüm büyük veri ve bulut bilişim gibi ileri dijital teknolojiler ile yeni bir boyut 

kazanmıştır. Firmaların Endüstri 4 teknolojilerine geçişi, küresel pazarlardaki yerlerini ve diğer firmalarla 

rekabet kabiliyetlerini korumaları açısından önem arz etmektedir. Ancak özellikle dijitalleşmeyi geriden 

takip eden ülkeler için ileri dijital teknolojilere geçişin bir fırsat olabileceği düşünülmektedir. 

Bu çalışmanın amacı firmalarda ileri dijital teknolojilere geçişte belirleyici unsurların araştırılmasıdır. 

Çalışmada Flash Eurobarometer anketlerinden “Girişimcilik, Start-up Şirketler ve Scale-up Şirketler” anketi 

kullanılmıştır. İleri dijital teknolojilere geçiş kararındaki korelasyon dikkate alınarak eş anlı denklem 

tahminine olanak tanıyan multivariate probit yöntemi tercih edilmiştir.  Elde edilen bulgulara göre tüm ileri 

dijital teknolojiler ile firma çalışan sayısı, ihracat faaliyeti, pazardaki iş birliği ortamı ve inovasyon 

faaliyetleri arasında pozitif yönlü bir ilişki bulunmaktadır. Bununla birlikte firma lokasyonu otomasyon 

teknolojileri olarak da düşünülebilecek robotik ve akıllı cihazlara geçişte belirleyici değilken, diğer tüm ileri 

dijital teknolojilere geçişi pozitif yönde etkilemektedir. Pazardaki iş birliği ortamını destekleyecek 

politikalar firmaların ileri dijital teknolojilere geçişini hızlandıracaktır.  
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STARTUP VALUATION: A PROPOSAL FOR A NEW METHOD 
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Abstract 

This research aims to develop a database and method for the valuation of startups that have just been 

initiated or are still in their infancy period. In other words, we aim to develop a valuation method for a 

business idea or companies that are at seed stage or prototype/ trial production stage by testing some 

variables such as scalability of the project, the track record of the leading team, the industry and risk in 

which the investment is located. In our study, we used cross-section data and Cobb-Douglas production 

function for startups sold at idea or seed stage through crowdfunding platforms (KFP) or purchased by 

venture capital investment funds (GSYF) in Turkey in the period of 2020-2023. We estimated the values of 

these startups with ordinary least squares regression analysis and found that high technology and the 

project team's education degrees have an important impact on the values of the business idea enterprises 

funded by KFPs; while the valuations made by GSYFs show that startups with high technology and 

scalability characteristics have a relatively higher effects. This study also finds some coefficients for 

estimating the post money valuation of the startups.   
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STARTUP DEĞERLEMESİ: YENİ BİR MODEL ÖNERİSİ 
 

 

 

 

Özet 

Bu araştırma, Türkiye’de yeni kurulan veya henüz emekleme aşamasında olan; diğer bir deyişle, henüz 

fikir(tohum) aşamasında veya prototip/deneme üretimi aşamasında olan girişimlerin(start-up’ların) 

değerlemesinde, değeri etkilediği düşünülen ölçeklenebilirlik, ekibin niteliği, yatırımın içinde bulunduğu 

endüstri ve risk gibi bazı değişkenlerin test edilmesi ve start-up değerlerinin hangi düzeyde nasıl 

belirlendiği hususunda bir veri tabanı ve yöntem geliştirmeyi amaçlamaktadır. Türkiye’de 2020-2023 

döneminde kitle fonlama platformları(KFP) üzerinden tohum aşamasında satılan ya da girişim sermayesi 

yatırım fonları (GSYF) tarafından birinci turda satın alınan start-upların yataykesit verilerini ve Cobb-

Douglas üretim modelini kullandığımız çalışmamızda, normal en küçük kareler regresyon analiziyle söz 

konusu start-up’ların değerlerini tahmin etmeye çalıştık. Araştırma sonuçları, KFP’lerce satılan tohum 

işletmelerin hisselerinin değerleri için yüksek teknolojinin ve proje ekibinin eğitim derecelerinin önemli bir 

etkiye sahip olduğunu; GSYF’lerce yapılan değerlemelerde ise, start-up’ların yüksek teknolojiye ve 

ölçeklenebilirlik özelliklerine sahip projelerinin nispeten daha yüksek değere sahip olduğunu 

göstermektedir. 
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Abstract 

Climate change has started to make itself felt as global warming as a result of unnatural events and has left 

many sectors facing natural disasters such as excessive rainfall or drought. The agricultural sector, which is 

one of the most important of these, has felt itself more as food security, and with the recent Covid 19 

pandemic and the impact of the Ukraine-Russia war, this security has led to the use of the concept of food 

crisis. As a result of these events in the world, supply and demand balances have changed, and due to 

restrictions in imports and exports, problems have started to be experienced in access to food rather than 

food production. This article is a review and emphasizes the importance of economic policies implemented 

to address climate change and food crisis. The aim of this study is to evaluate the measures and economic 

policies of the countries regarding the food crisis that has emerged as a result of sustainability problems 

arising from food systems, which have become more prominent as a result of climate change with global 

warming, and to talk about the measures taken by countries by giving place to the economic policies 

implemented in the world for the global solution of this problem, which has become a global problem. 

 

Keywords: Climate change, Food crisis, Economic policies 

JEL Codes: F6, Q1, F5 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
1 Correspondence: KTO Karatay Üniversitesi Uluslararası Ticaret ve Lojistik, ysmn.erkc@gmail.com 



 
TEA2023 

The 30th TEA Conference on Economics  
November 16-18, 2023 

Antalya, Türkiye 

 

https://www.tek.org.tr/conference/2023 

 

132 

 

İKLİM DEĞİŞİKLİĞİ VE GIDA KRİZİ: DÜNYA VE TÜRKİYE’DE 

UYGULANAN EKONOMİ POLİTİKALARI 
 

 

 

 

 

Özet 

İklim değişikliği; yaşanan doğa dışı olaylar sonucu kendini küresel ısınma olarak hissettirmeye başlamış ve 

birçok sektörü aşırı yağış ya da kuraklık gibi doğal afetler ile karşı karşıya bırakmıştır. Bu sektörlerin 

başında gelen tarım sektörü kendini daha çok gıda güvencesi olarak hissettirmiş ve son zamanlarda yaşanan 

Covid 19 pandemisi ve Ukrayna Rusya savaşının da etkisi ile bu güvence yerini gıda krizi kavramının 

kullanılmasına yöneltmiştir. Dünyada yaşanan bu olaylar sonucu arz ve talep dengeleri değişmiş, ithalat ve 

ihracatta kısıtlamalar nedeniyle gıdanın üretimden çok gıdaya ulaşımda problemler yaşanmaya 

başlanmıştır. Bu makale bir derleme çalışması olup iklim değişikliği ve gıda krizine yönelik uygulanan 

ekonomi politikalarının önemine vurgu yapmaktadır. Bu çalışmanın amacı; küresel ısınma ile beraber 

yaşanan iklim değişikliği sonucu kendini daha belirgin bir hale getiren gıda sistemlerinden kaynaklanan 

sürdürülebilirlik sorunları sonucunda oluşan gıda krizine yönelik ülkelerin uygulamış oldukları önlemler 

ile ilgili ekonomi politikalarını değerlendirmek ve küresel bir hal alan bu problemin yine küresel olarak 

çözümüne yönelik dünyada uygulanan ekonomi politikalarına yer vererek ülkelerin yapmış oldukları 

önlemlerden bahsetmektir. 

 

Anahtar Kelimeler: İklim değişikliği, Gıda krizi, Ekonomi Politikaları 

JEL kodları: F6,Q1,F5 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
TEA2023 

The 30th TEA Conference on Economics  
November 16-18, 2023 

Antalya, Türkiye 

 

https://www.tek.org.tr/conference/2023 

 

133 

 

The Effects of Policy Instruments Used for Environment and Climate 

Change in the Framework of Sustainable Growth: The Case of OECD 

 

 

Nilgün Çağlarırmak Uslu 

Anadolu University, Turkiye 

ncaglarirmak@anadolu.edu.tr 

 

 

Nasır Alakbarlı1  

Anadolu University, Turkiye 

nasiralakbarli@gmail.com 

nasir_a@anadolu.edu.tr 

 

 

 

Abstract 

Increasing production volume with industrialization and technological developments, while ensuring 

economic growth, has also created a significant negative externality with the damage it causes to the 

environment. However, it has also created a significant negative externality due to the damage it caused to 

the environment. Climate change and environmental pollution, which have become important problems, 

are not individual issues but rather global concerns.  One of the alternative means to reduce negative 

externalities and protect the environment is through environmental taxes. The aim of the study is to 

investigate the impact of environmental taxes on economic growth. For this purpose, the data of 36 OECD 

countries for the period 1995-2020 are included in the model and the effects of environmental taxes on 

economic growth are analyzed empirically. In this study, Common Correlated Effects (CCE) and Augmented 

Mean Group (AMG) cointegration estimators are used among panel data methods. According to the findings, 

the effect of environmental taxes on economic growth was found to be positive and significant by both AMG 

and CCE estimators. 
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Sürdürülebilir Büyüme Çerçevesinde Çevre ve İklim Değişikliği 

Yönüyle Kullanılan Politika Araçlarının Olası Etkileri: OECD Örneği 

 

Özet  

Endüstrileşme ve teknolojik gelişmelerle birlikte artan üretim hacmi, ekonomik büyümeyi sağlarken, aynı 

zamanda çevreye verdiği zarar ile önemli bir negatif dışsallık yaratmıştır.  Önemli bir sorun haline gelen 

iklim değişikliği ve çevre kirliliği bireysel bir problem değil, global bir problemdir. Ortaya çıkan, negatif 

dışsallığın azaltılması ve çevrenin koruma altına alınabilmesi için alternatif araçlardan birisi de çevre 

vergileridir. Çalışmanın amacı çevre vergilerinin ekonomik büyüme üzerindeki etkisini araştırmaktır. Bu 

amaçla,   36 OECD ülkesinin 1995-2020 dönemi verileri modele dahil edilerek, çevre vergilerinin ekonomik 

büyüme üzerindeki etkileri ampirik olarak analiz edilmiştir.  Çalışmada, panel veri yöntemlerinden Ortak 

İlişkili Etkiler (Common Correlated Effects - CCE) ve Genişletilmiş Ortalama Grup (Augmented Mean Group 

- AMG) eşbütünleşme tahmincileri kullanılmıştır. Elde edilen bulgulara göre, çevre vergilerinin ekonomik 

büyüme üzerindeki etkisi hem AMG hem de CCE tahmincilerince pozitif ve anlamlı olarak ortaya çıkmıştır. 
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Abstract 

As a natural consequence of modern living and economic development, societies are consuming more 

energy and polluting the environment. To halt this decline in environmental quality, a key action is to 

increase the proportion of renewable energy in total energy consumption. However, due to the advanced 

technology required for the use of renewable energy and the high costs that must be incurred, various 

regulations need to be made to render the use of renewable energy more attractive. One of the most 

important of these regulations is environmental taxes. Therefore, this study aims to investigate the role of 

environmental taxes in renewable energy consumption in Turkey. To achieve this, taking into account the 

problem of non-normal distribution of the series, the RALS Engle-Granger co-integration test is performed 

for the annual data over the period 1994-2021 to obtain more reliable results. Analysis results indicate that 

there is no long-term relationship between renewable energy consumption and environmental taxes in 

Turkey. However, based on the obtained short-term coefficient results, a negative relationship is detected 

between environmental taxes and renewable energy consumption. 
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YENİLENEBİLİR ENERJİ TÜKETİMİNDE ÇEVRESEL VERGİLERİN ROLÜ: 

TÜRKİYE ÜZERİNE BİR İNCELEME 

 

 

Özet 

Modern yaşam ve ekonomik gelişmenin doğal bir sonucu olarak toplumlar daha fazla enerji tüketmekte ve 

çevreyi kirletmektedirler. Çevresel kalitedeki bu düşüşün durdurulabilmesi için yapılması gerekenlerin 

başında toplam enerji tüketiminde yenilenebilir enerjinin payının yükseltilmesi gelmektedir. Ancak 

yenilenebilir enerjinin kullanımı için gerekli olan ileri teknoloji ve katlanılması gereken yüksek maliyetler 

nedeniyle, yenilenebilir enerji kullanımını daha çekici hale getirmek için çeşitli düzenlemeler yapılması 

gerekmektedir. Bu düzenlemelerin en önemlilerinden birisi çevresel vergilerdir. Dolayısıyla bu çalışmada 

Türkiye’de yenilenebilir enerji tüketiminde çevresel vergilerin rolünün tespit edilmesi hedeflenmektedir. 

Bu amaçla serilerin normal dağılmama problemini de dikkate alarak daha güvenilir sonuçların elde 

edilebilmesi için 1994-2021 dönemi yıllık verilerine RALS Engle-Granger eşbütünleşme testi uygulanmıştır. 

Analiz sonuçları Türkiye’de yenilenebilir enerji tüketimi ile çevresel vergiler arasında uzun dönemli bir 

ilişki olmadığını göstermektedir.  Elde edilen kısa dönem katsayı sonuçlarına göre ise çevresel vergiler ile 

yenilenebilir enerji tüketimi arasında negatif ilişki olduğu tespit edilmiştir. 
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Abstract 

Due to the rapid population growth in the world, the use of fossil fuels, that is, the use of fuel that harms the 

environment, has increased as a result of increasing industrialization and efforts to produce more in order 

to meet the increasing demands of people. The climate crisis, which has arisen due to the countries that 

ignore the environment and choose to increase their production, is one of the issues that the whole world 

suffers in the 21st century. In addition to combating the climate crisis, the orientation towards renewable 

energy sources, which are environmentally friendly energy sources, has increased due to the scarcity of 

natural resources, the limited life of fossil fuels and their harm to the environment. European Union 

countries had to switch to environmentally friendly sustainable green growth policies in order to achieve 

the Carbon neutral target, which is one of the "Green Deal Agreement" targets. In this context, in this study, 

the effects of green energy use, fossil fuel use and foreign direct investments on green growth of European 

Union countries for the period 2010-2021 are analyzed using the System GMM method. 
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Avrupa Birliği Ülkelerinde Yeşil Enerji ve Fosil Yakıt Kullanımın 

Yeşil Büyüme Üzerindeki Etkisinin Analizi 
 

 

 

 

 

Özet 

Dünyada hızlı nüfus artışından dolayı insanların artan taleplerini karşılamak için giderek artan sanayileşme 

ve daha fazla üretme çabaları sonucunda fosil yakıt kullanımı yani çevreye zarar veren yakıt kullanımını da 

artırmıştır. Çevreyi göz ardı ederek üretimlerini artırma yoluna giden ülkeler nedeniyle ortaya çıkan iklim 

krizi 21. Yüzyılda tüm dünyanın sıkıntı çektiği konuların başında gelmektedir. İklim krizi ile mücadele 

etmenin yanında ayrıca doğal kaynakların kıt olması, fosil yakıtların ömrünün sınırlı olması ve çevreye 

zarar vermesinden dolayı çevre dostu enerji kaynağı olan, yenilenebilir enerji kaynaklarına yönelimi 

artmıştır. Avrupa Birliği ülkeleri “Yeşil Mutabakat” hedeflerinden olan Karbon nötr hedefini 

gerçekleştirebilmek için çevre dostu sürdürülebilir yeşil büyüme politikalarına geçiş yapmak zorunda 

kalmışlardır. Bu bağlamda bu çalışmada 2010-2021 dönemi için Avrupa Birliği ülkelerinin yeşil enerji 

kullanımı, fosil yakıt kullanımı ve yabancı sermaye yatırımlarının yeşil büyüme üzerindeki etkileri Sistem 

GMM yöntemi kullanılarak analiz edilmektedir. 
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Abstract 

This paper employs the Diebold-Yilmaz connectedness methodology to investigate the transmission of 

inflation shocks across Italian regions. We first analyze the system-wide regional connectedness between 

1999 and 2022 and then repeat the analysis by the historical CPI data for the 1947-1983 period. Our results 

show an increasing trend in regional connectedness until the 2008 crisis and after the COVID-19 pandemic. 

Also, we observe a decreasing trend after World War II until 1969 and a rapid increase in the high inflation 

years of the 1970s. Secondly, we estimate the regional inflation gravity equation (RIGE) and find that the 

absolute value of the distance elasticity decreases after 2004, indicating a significant decline in the duration 

and hence the cost of transportation across regions. Finally, we also analyze the inverse distance elasticities 

for the consumption subcategories and show that the distance elasticities of specific sectors behave 

differently over the period of our analysis. 

 

Keywords: Regional Inflation, Synchronization, Spillovers, Trade flows, Gravity equation, Vector 

Autoregression, Variance decompositions. 

JEL Codes: E31, F14, C32, G21 

 

 
 

 

 

 

 

 

 

 

 

 

 
1  Correspondence: Department of Economics, Koç University, Sarıyer, İstanbul. 
2 We gratefully acknowledge the support of the Scientific and Technological Research Council of Turkey (TUBITAK) 
under grant number 121C271. The usual disclaimer applies. 



 
TEA2023 

The 30th TEA Conference on Economics  
November 16-18, 2023 

Antalya, Türkiye 

 

https://www.tek.org.tr/conference/2023 

 

140 

 

Determinants of Inflation Dynamics in Türkiye  

 

 

 

Mehmet Fatih Ekinci 

Atilim University, Türkiye 

fatih.ekinci@atilim.edu.tr 

 

 

Hülya Saygılı 

Atilim University, Türkiye 

hulya.saygili@atilim.edu.tr 

 

 

Hakkı Hakan Yılmaz1 

Atilim University, Türkiye 

hakan.yilmaz@yahoo.com  

 

 

Abstract 

The paper examines the determinants of inflation in Türkiye in a multivariate econometric framework using 

quarterly data from 2006q1 to 2023q2. The determinants of inflation are analyzed within the framework 

of 5-variable Structural Vector Automatic Regression (SVAR) modeling. Our primary variables are inflation, 

fiscal policy, and monetary policy indicators. We also control domestic and global factors that are likely to 

impact domestic inflation. Accordingly, the output gap and international crude oil prices are included in the 

analysis to control the impact of domestic conditions and international prices on inflation, respectively. In 

line with the literature we put the following structural identification restrictions on the SVAR estimates: i) 

Crude oil price is the most exogenous variable in the model,  (ii) Inflation responds instantly to changes in 

crude oil price but with a lag to other factors, (iii) Output gap is responsive to crude oil prices and domestic 

price movements, (iv) Fiscal policy indicators are sensitive to demand conditions and inflation,(v) Monetary 

policy is sensitive to both the demand factors, domestic prices, global factors, and fiscal policy. In sum, the 

order of the 5 variables in the SVAR models is assumed as crude-oil price inflation, domestic inflation, gap, 

fiscal policy indicators (primary balance, primary expenditures, operational expenditures, and total tax 

revenue), and monetary policy indicator}.  We also investigate the changing impact of each of the 5 variables 

on inflation dynamics using time-varying SVAR models. Our primary results point to two important 

conclusions in the Turkish case. First, the importance of the determinants of inflation has changed over the 

analysis period. Second, inflation is more sensitive to changes in financial factors than monetary factors. 
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Abstract 

In this study, the evolution of Turkey’s income inequality is investigated using Turkish Statistical Institute’s 

Survey of Income and Living Conditions and Household Budget Survey micro data sets in the period 

between 2005-2020. By using generalized entropy inequality indexes, how different income groups are 

affected by change in inequality are analyzed. In addition, performance of parametric and non-parametric 

distribution estimation technique is evaluated. Parametric estimation using Generalized beta of second kind 

distribution perform better in representation of income distribution than both non-parametric estimation 

and other popular statistical distributions.  Even though the aggregate indicators like Gini Coefficient shows 

slight decreasing move, indicators allow decomposition like entropy indexes show broader change in the 

composition of income distribution. While middle-income households’ share of income is decreasing, high-

income households’ share of income is increasing. The low-income households’ share is slightly increasing 

during the period. 
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Abstract 

This paper analyzes the relationship between housing rents, housing loan usage and household 

consumption preferences. In particular, it is argued that the probability of buying a house with a mortgage 

is higher, when housing rents are higher with respect to geographical regions and time periods. I utilize the 

cross-sectional dimension of the TURKSTAT Surveys of Income Distribution and Living Conditions (SILC). 

SILC provides data on household disposable income, actual rent payments and imputed rents. However, 

SILC does not include data on consumption expenditures and housing wealth, but limited information is 

available about households’ financial situation and their consumption preferences. The empirical analysis 

is carried out at the NUTS2 level between 2014 and 2021. The econometric results from Logit models reveal 

that households facing higher rents are more likely to buy a house using housing loans. Moreover, 

households who have a mortgage are more likely to postpone their expenditures on vacation, food and 

furniture sub-items compared to those who own their homes outright. Similarly, I find that households that 

are under pressure from high rents are less able to cover unexpected expenditures. Consequently, 

households postpone their demand for certain products and services so that loan payments can be made 

without arrears.  
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Abstract 

In their most classical form, social learning experiments include a series of subjects lined up lin- early. In 

such a design, each subject receives a private signal to predict the state of the world sequen- tially. The 

novelty of the paper stems from its novel design such that the social learner has to make two decisions. 

First, the social learner makes a decision based on its own private signal and another party subsequently 

makes a decision. Second, the social learner observes the decision made by the other party in its group and 

updates its prediction. We ask subjects to predict their own and another party’s ranking in a Raven 

Progressive Matrices test (Raven et al., 2003). The initial assessment of the sub- jects reveals that there is 

an overconfidence with respect to their performance in the test. The average deviation of the subjects’ 

prediction from their own rank increases after receiving an information about their rank. We also find that 

subjects overestimate their rank more compared to other party’s rank with the same level of information. 
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Abstract 

Classical theories hypothesize individual economic preferences, including risk appetite, altruism, patience, 

and trust, as determinants for migration intention. In this paper, we combine data from the German Socio-

Economic Panel, European Social Survey, and World Values Survey to investigate how immigrants to 

Germany are self-selected from the origin population based on their preferences. We find a higher migration 

propensity among more altruistic, patient, and trusting individuals. Conversely, we show that individuals 

are positively selected on risk appetite from low-risk countries but are adversely selected from high-risk 

countries. The degree of selectivity depends on demographics and origin-country characteristics. 
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We are not the Capitalists You Know: Alevi Bourgeoisie 
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Abstract 

The Alevi community in Turkey is a large minority group that until the 1960s lived in rural areas under 

subsistence economic conditions, with minimal contact with the state and the Sunni majority. Their semi-

nomadic and isolated life for at least five hundred years, often in remote villages on mountain tops, resulted 

in the development of an alternative social organization. This lifestyle, which distanced them from the state, 

the market and the city, led them to create unique institutions within the community to provide public 

services such as education, law and health. Until the mass migration to the cities in the 1960s, Alevis, whose 

main economic activities were agriculture, animal husbandry and forestry, were deprived of economic skills 

such as trade and craftsmanship and the accumulated savings they provided. It took until the 1980s for 

Alevis, who started urban life behind other immigrants, to form a bourgeois class. This study will examine 

the conditions of the formation of the Alevi bourgeoisie and identify the specific points of capital 

accumulation processes for Alevis. In addition to this, an answer will be sought to the question of how the 

egalitarian, collectivist and oppositional vein they inherited from tradition affects the business mentality of 

Alevi businesspeople. In addition to literature review and oral history, in-depth interviews with members 

of the Association of Contemporary Business People (ÇAĞSİAD) will be used as a research method. 
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Biz Sizin Bildiğiniz Sermayedarlardan Değiliz: Alevi Burjuvazisi 

 

 

 

Özet 

Türkiye’deki Alevi topluluğu 1960’lara kadar kırsal alanlarda geçimlik ekonomi şartlarında, devlet ve Sünni 

çoğunlukla minimum ilişki kurarak yaşamış kalabalık bir azınlık grubudur. En az beş yüz yıl boyunca 

genellikle dağ başlarında, ücra köylerde sürdürdükleri yarı-göçebe ve izole yaşamları, onların alternatif bir 

toplumsal örgütlenme geliştirmeleriyle sonuçlanmıştır. Devlet, piyasa ve kente mesafeli bu yaşam tarzı, 

eğitim, hukuk ve sağlık gibi kamusal hizmetleri yerine getirmek üzere topluluk içi özgün kurumlar 

oluşturmalarına neden olmuştur. Temel iktisadi faaliyetleri tarım, hayvancılık ve ormancılık olan Aleviler 

1960’lardaki kentlere olan kitlesel göçe kadar ticaret, zanaat gibi iktisadi becerilerden ve bunların sağladığı 

birikimden mahrum kalmışlardır. Kent hayatına diğer göçmenlere nazaran geride başlayan Alevilerin bir 

burjuva sınıfı oluşturması 1980’leri bulmuştur. İşte bu çalışmada Alevi burjuvazisinin oluşum koşulları ele 

alınarak, Aleviler açısından sermaye birikim süreçlerinin özgün noktaları saptanacaktır. Bununla birlikte, 

gelenekten aldıkları eşitlikçi, kolektivist ve muhalif damarın Alevi iş insanlarının iş yapma zihniyetlerini 

nasıl etkilediği sorusuna yanıt aranacaktır. Araştırma yöntemi olarak literatür taraması ve sözlü tarihin 

yanında Çağdaş İş İnsanları Derneği (ÇAĞSİAD) üyeleriyle yapılacak derinlemesine görüşmeler 

kullanılacaktır. 
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Abstract 

The extent of inequalities that already existed in the capitalist world economy has gradually increased with 

neo-liberal policies. When factors such as climate crisis, mass extinction of living organisms, gender 

inequality and finally the health crisis are added to these inequalities, the 21st century has begun to be 

called the century of chaos or the age of multiple crises. The "pathological obsession" with GDP by policy 

makers acting in line with the needs of global capitalism is the main source of these multiple crises in today's 

world. While the search for the 21st-century economic growth model is being sought and debated, there is 

a global consensus that human activities have irreversible environmental impacts. Beyond individual 

solutions to environmental problems, approaches such as Doughnut Economics and De-growth propose 

radical changes that aim to use natural resources less instead of continuously growing economies and 

priorities social and environmental welfare over profitability. In this context, the fundamental questions 

determining economic theory and policy in the 21st century should be: "How - and for how long - can 

continuous growth continue without exceeding the limits of ecological security of a finite planet and at the 

same time without disrupting social equity?" and "What are the common actions on a global scale to create 

a more just and equitable world in terms of economic, social and ecological sustainability?" Therefore, this 

study aims to theoretically examine the economics-nature relationship within the framework of these two 

questions in line with anthropocentric, life-centered and ecocentric ethical approaches. 
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İktisat-Doğa İlişkisi Bağlamında 21. Yüzyılın “Büyüme” Modeli 

 

 

 

 

Özet 

Kapitalist dünya ekonomisinde zaten var olan eşitsizliklerin boyutu, neo-liberal politikalarla birlikte 

giderek artmıştır. Bu eşitsizliklere iklim krizi, canlıların kitlesel yok oluşu, toplumsal cinsiyet eşitsizliği ve 

son olarak sağlık krizi gibi faktörler eklenince 21. yüzyıl, kaos yüzyılı veya çoklu krizler çağı olarak 

adlandırılmaya başlanmıştır. Küresel kapitalizmin ihtiyaçları doğrultusunda hareket eden politika 

yapıcılarının GSYİH ile ilgili “patolojik takıntısı” günümüz dünyasında yaşanan bu çoklu krizlerin temel 

kaynağını oluşturmaktadır. 21. yüzyılın ekonomik büyüme modeli üzerinde arayışlar ve tartışmalar devam 

ederken; diğer taraftan insan faaliyetlerinin geri döndürülemez çevresel etkileri olduğu konusunda küresel 

düzeyde bir fikir birliği oluşmuştur. Yaşanan çevre sorunlarına yönelik bireysel çözümlerin ötesinde 

Doughnut Economics ve Degrowth gibi yaklaşımlar; sürekli büyüyen ekonomiler yerine doğal kaynakların 

daha az kullanılmasını amaçlayan, kârlılık yerine sosyal ve çevresel refahı önceleyen radikal değişimler 

önermektedir. Bu bağlamda 21. yüzyıl iktisat teorisi ve politikasını belirleyen temel sorular şunlar 

olmalıdır: “Sürekli büyüme sonlu bir gezegenin ekolojik güvenlik sınırlarını aşmadan ve aynı zamanda 

sosyal eşitliği bozmadan nasıl -ve ne zamana kadar- devam edebilir?” ve “Ekonomik, sosyal ve ekolojik 

sürdürülebilirlik açısından daha adil ve eşitlikçi bir dünya yaratmak için küresel ölçekte ortak eylemler 

nelerdir?” Dolayısıyla bu çalışma; bu iki soru çerçevesinde iktisat-doğa ilişkisini; insanmerkezli, 

canlımerkezli ve çevremerkezli etik yaklaşımlar doğrultusunda kuramsal açıdan incelemeyi 

amaçlamaktadır.   
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Abstract 

Quantitative studies hold an undeniable position in labor history, and in accordance, the number, scope, 

and diversity of empirical works in the literature are rapidly increasing. Although labor history in Turkey 

has shown significant development in recent years, it failed in catching up with the trend. The inadequacy 

of empirical research hinders the attainment of falsifiable and comparable results. Through the analysis of 

quantitative data this study aims to reveal the complex structure of the labor market in Izmir during the 

founding period of the Republic. Local press news and job postings constitute the primary source of the 

research. It is observed that various modern institutions and methods, such as employment agencies, labor 

societies, newspaper printing presses, and job postings, played an intermediary role in the labor market. 

Approximately 60% of the 159 observations from job postings were facilitated by institutions and 

individuals, while 22% were conducted through printing presses. According to the NACE Rev. 2 sector 

classification, the service sector accounts for 55% of the labor market's activity, while the industry 

represents 30%. More than 15% of the labor market's supply and demand were directed towards female 

workers. After a stagnancy between December to April, the labor market has experienced a revival in May 

and reached to its peak in September. Although it maintained a relatively high trajectory in October and 

November it gradually declined. 
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Cumhuriyet Kurulurken İzmir Emek Piyasasının Yapısı ve Dinamikleri 

(1922-1923) 

 

 

Özet 

Emek tarihi alanında nicel çalışmaların yadsınamaz bir yeri bulunmaktadır ve bu doğrultuda literatürdeki 

ampirik çalışmaların sayısı, kapsamı, kaynak çeşitliliği hızla artmaktadır. Türkiye emek tarihi yazını son 

yıllarda büyük bir gelişme gösterse de bu trendi yakalamaktan uzaktır. Ampirik araştırmaların yetersizliği 

Türkiye emek tarihinin yanlışlanabilir ve karşılaştırılabilir sonuçlara ulaşmasına engel olmaktadır. Bu 

bağlamda çalışma, cumhuriyetin kuruluş sürecinde İzmir emek piyasasının nicel veriler yardımıyla 

analiziyle, sahip olduğu girift yapıyı ortaya koymayı hedeflemektedir. Dönemin yerel basınındaki haberler 

ve ilanlar araştırmanın temel kaynağını oluşturmaktadır. Elde edilen nitel veriler ışığında emek 

piyasasında; özel iş ve işçi bulma kurumları, işçi cemiyetleri, gazete matbaaları ve ilanlar gibi modern 

kurum ve yöntemlerin aracı rolü üstlendiği gözlenmiştir. Gazete ilanlarının derlenmesi ile elde edilen 159 

arz ve talep verisinin yaklaşık yüzde 60’lık kısmı kurumlar ve bireyler, yüzde 22’lik kesimi ise gazete 

matbaaları üzerinden gerçekleştirilmiştir. NACE Rev. 2 temel sektör tasnifine göre, hizmet sektörü emek 

piyasasındaki hareketliliğin yüzde 55’lik, sanayi ise yüzde 30’luk kısmını oluşturmaktadır. Emek 

piyasasındaki arz ve talebin yüzde 15’ten fazla bir kesiminin kadın işçilere yöneldiği anlaşılmıştır. Tarımsal 

ve ticari faaliyetle bağlantılı olarak, Aralık-Nisan döneminde durağan seyreden emek piyasasının Mayıs 

ayında yaşadığı canlanmayı Eylül ayında zirveye taşıdığı, Ekim ve Kasım aylarında yüksek seyirde devam 

etse de ivmesini yavaşça kaybettiği görülmüştür. 
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Abstract 

Capitalism, in its essence, is fed by the liberal state understanding. The classical economic model is blessed 

with minimal government intervention. It is argued that the expansion of the public economic sphere and 

the intervention of the public in economic life will lead to various bottlenecks, inefficient production and 

loss of welfare. Individuals increase their income to the extent of their contribution to production, the 

change in their productivity and the innovations they create, and this is reflected in the country's economy. 

Even the Keynesian interventionist economic model, which is seen as an alternative to this, defends the 

principle of protecting the weak while determining the limits of state intervention. The communist economy 

model which was based on state planing, on the other hand, seems to have completed its mission in the 

dusty pages of history. However, the People's Republic of China has brought together the communist state 

understanding and the capitalist production model with a unique policy. The success of this system is also 

evident in the double-digit growth figures that lasted until recently. There is no single model describing the 

new state capitalism that emerged at the beginning of the 21st century and rose with the 2008 global crisis, 

but this model differs from neoliberal market capitalism with its suspicion of the market and full economic 

liberalization. Although this does not mean that the markets are unimportant, it is an objection to the thesis 

that the market will operate on its own without the state apparatus. In this context, markets function as a 

tool as a pragmatist. For this reason, market forces should be controlled by the state in all basic economic 

processes and economic development should be observed by the public without being left to market 

uncertainties. This model is implemented in different versions in China, Russia and Gulf countries. 

In this study, the applications of New State Capitalism in different countries will be examined. Then, this 

model will be discussed on the basis of the changes and actors in the Turkish economy in the last 20 years. 
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Yeni Devlet Kapitalizmi ve Türkiye 

 

 

 

 

 

Özet 

Kapitalizm özü itibari ile liberal devlet anlayışı ile beslenir.  Klasik iktisadi model en az devlet müdahalesi 

ile kutsanır. Kamusal ekonomik alanda genişlemenin ve kamunun iktisadi hayata müdahalesinin çeşitli 

darboğazlara, verimsiz üretime ve refah kaybına yol açacağı savunulur. Bireyler, üretime katkıları, 

verimliliklerindeki değişim ve yarattıkları yenilikler ölçüsünde gelirlerinde artış sağlarlar ve bu ülke 

ekonomisine yansır. Buna alternatif gibi görülen Keynesci müdahaleci ekonomi modeli bile devlet 

müdahalesinin sınırlarını belirlerken zayıfın korunması esasını savunur. Planlamaya dayalı üretime dayalı 

komünist ekonomi modeli ise ömrünü tamamlamış ve tarihin tozlu sayfalarında yerini almış gibi 

görünmektedir. Bununla birlikte Çin Halk Cumhuriyeti komünist devlet anlayışı ile kapitalist üretim 

modelini kendine has bir politika ile bir araya getirmiştir. Bu sistemin başarısı yakın zamana kadar süren 

çift haneli büyüme rakamlarında da kendini göstermektedir. 21. yüzyılın başlarında ortaya çıkan ve 2008 

küresel krizi ile yükselen yeni devlet kapitalizmini betimleyen tek bir model yoktur ama bu model 

neoliberal piyasa kapitalizminden, piyasaya ve tümüyle iktisadi liberalleşmeye şüphe duyması ile ayrışır. 

Bu durum piyasaların önemsiz olduğu anlamına gelmemekle beraber piyasanın devlet aygıtı olmadan tek 

başına işleyeceği tezine bir karşı çıkıştır. Bu bağlamda piyasalar pragmatist olarak bir araç işlevini görür. 

Bu nedenle piyasa güçleri temel iktisadi süreçlerin tümüyle devlet tarafından kontrol edilmelidir ve iktisadi 

kalkınma piyasa belirsizliklerine bırakılmadan kamu tarafından gözlemlenmelidir. Bu model Çin, Rusya ve 

Körfez ülkelerinde farklı versiyonlarda uygulanmaktadır  

Bu çalışmada Yeni Devlet Kapitalizmi farklı ülkelerdeki uygulamaları incelenecektir. Ardından Türkiye 

ekonomisinde son 20 yıldaki değişim ve aktörler temelinde bu model tartışılacaktır 

 

Anahtar Kelimeler: Yeni devlet kapitalizmi, Türkiye ekonomisi. 

JEL Kodları: B23,P16 

 

 

 

 

 

 

 

 

 



 
TEA2023 

The 30th TEA Conference on Economics  
November 16-18, 2023 

Antalya, Türkiye 

 

https://www.tek.org.tr/conference/2023 

 

153 

 

Unemployment and Social Transfers as Determinants of Mental Health 

in Regions of Turkey: Bayesian Model Averaging 

 

 

Fadime İrem Doğan1 

Bahçeşehir University, Turkey 

fadimeirem.dogan@eas.bau.edu.tr 

 

 

Abstract 

Considering the adverse consequences, unemployment is one of the most stressful periods of a person. It is 

assumed that unemployed individuals’ health conditions are worse than employed individuals. 

Investigation of the potential link between unemployment and health status has been increasing through 

the years. A pioneer study by Jahoda (1981) states that an individual’s work functions (manifest and latent) 

are affected by factors like unemployment. Being unemployed makes individuals deprived of employment. 

Thus, losing these functions brings unemployed individuals into a deteriorated state of health. Recently 

interest on the impact of unemployment on health status has been increasing as highly investigated (Cooper 

et al., 2006, Schmitz, 2011, Colman and Dave, 2014, Fioriet al., 2016, Krug and Eberl, 2018). This study aims 

to investigate whether unemployment and social transfers are determinants of mental health in Turkey by 

using cross-sectional micro data for 2016. TurkStat’s 12 statistical regions is utilized the effect in different 

regions of Turkey. We use Bayesian Model Averaging (BMA). By utilizing BMA, we investigated if 

unemployment and social transfers are the determinants of mental health as well as gender, age, marital 

status, education level, number of earners in the household, citizenship. We find that unemployment is a 

strong determinant in Central Anatolia and Northeast Anatolia, while receiving social transfers is a strong 

determinant in Central Anatolia, Northeast Anatolia, and East Marmara. 
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Abstract 

The purpose of this study is to show how chronic health problems can affect working age individual’s ability 

to being employed along with socio-economic and demographic factors in Turkey. The study uses data from 

the Turkey Health Survey (THS), prepared by Turkish Statistical Institute (TURKSTAT), to analyze the 

impact of chronic diseases on employability in the country. To do so, a recursive probit model is used to 

address the potential endogeneity of chronic diseases. The model also considers education level, marital 

status, age, household size and the presence of the children 0-6 years old as variables. Marginal effects of 

other covariates are estimated though their direct effects on employment probability and indirect effect via 

having at least one chronical disease. Treatment effect of having a chronic disease is estimated by using 

conditional probabilities. According to findings of recursive model; having at least one chronic disease 

decreases the employment probability. Also, employment probability increases with age at a certain point. 
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Abstract 

Education is the most important driving force of improving the quality of human capital through the 

productivity. The education level of the labor force has significantly increased in last two decades in Turkey, 

in line with the increase globally. However, the question of whether higher levels of education can lead a 

similar increase in the qualified employment is one of the most important issues discussed in the 155ort 

he155re. One of the most important reasons behind this is that the continuous increase in education level 

as a result of structural policy changes may cause a misallocation of human resources to different jobs in 

the labor market (Sattinger, 1993) and have a negative impact on growth, productivity and thus wages 

(Assioro et al., 2022). In this context, the aim of this study is to investigate which inefficiency the ongoing 

rise of education level causes in labor market over the frequently discussed concepts of ‘over-education’ 

and ‘under-education’ and analyze the determinants of education-occupation mismatch through 

multinomial logit models. In this framework, the incidence, and the returns of the mismatch, particularly as 

a consequence of the expansionary policies implemented in Turkish higher education system are analyzed 

by using Household Labor Force Survey (HHİA) Micro data sets 155ort he period of 2014-2020. Results 

show that the incidence of mismatch is most observed among high school graduates. The probability of 

being overeducated is higher for younger workers with less tenure and this effect is widened when gender 

is taken account.  
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Abstract 

According to the 2019 Türkiye Health Survey, it was revealed that depression has become the third most 

common and rapidly growing health issue, experiencing a substantial 25% increase compared to the 2016 

survey. On the other hand, the Turkish population has been undergoing a notable socioeconomic transition, 

primarily driven by a marked increase in education levels. Highly educated workforce has witnessed 

significant growth, attributed to the expansions in higher education both in 1992 and the post-2006 periods. 

These transitions had significant impacts on labor market outcomes, and one notable impact among them 

is the high incidence of overeducation. Consistent with the social causation hypothesis, this change in the 

labor market is expected to have mental health consequences. Educational mismatch may negatively impact 

mental health through two different channels. First, undereducated individuals may perceive their position 

"too challenging" which is potentially associated with a higher level of stress. Second, overeducated 

individuals may consider their position "too simple" which leads to the depreciation of knowledge and 

disappointment by aspirations and attainments gap. In this paper, we aim to investigate the association 

between educational misfit and depression prevalence by employing zero-inflated Poisson regressions.  In 

line with this aim, we conduct an analysis using the sample extracted from the 2014, 2016 and 2019 waves 

of Türkiye Health Surveys.  Patients Health Questionnaire 8 (PHQ-8) depression index, which comprises 

eight questions about depression and anxiety symptoms of individuals, is used as the mental health 

measure. Educational mismatch is calculated following the realized mismatch approach. An employer is 

considered "matched" if her years of educational attainment fall within one standard deviation of the mean 

education level of all workers in that specific job group. Initial findings indicate that being undereducated 

is associated with higher depression symptoms, which points out   the first channel.   
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Abstract 

Sustainability has recently become one of the fields of study of many disciplines. In particular, the formation 

of sustainable development perception is inevitable for the stability of sustainability. For this purpose, a 

questionnaire was applied to 569 people with the convenience sampling technique to investigate the 

knowledge, behavior, and attitudes of those who are thought to have a level of perception about sustainable 

development. Scale statements were presented to the respondents using a 5-point Likert scale. Research 

hypotheses were tested with t test and anova analysis via SPSS 20.0 package program. According to the test 

results, while the perception of sustainable development is supported by "gender", "profession", "income 

level" and "whether you have heard of the concept of sustainable development before", but "the status of 

the school where the person is currently studying", "educational status", "the place where the person grew 

up", and “marital status” was not supported. 
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Abstract 

The localization of the United Nation’s (UN’s) Sustainable Development Goals (SDGs) has been identified as 

a crucial contributing factor in achieving SDGs by 2030. A significant number of the UN member countries, 

including Türkiye, has been encouraged and then prepared Voluntary National Review (VNR) reports. 

Recently, the focus of the analysis has shifted to a more local level, and in the last three years the number of 

cities/provinces which has prepared Voluntary Local Reviews (VLRs) has increased by more than three 

times. VLRs have been acknowledged as useful guides helping the localization of the SDGs. So far, Izmir 

Metropolitan Municipality, Istanbul Sultanbeyli District Municipality, and Konya Karatay District 

Municipality have prepared VLRs in Türkiye. In this study, we provide a thorough analysis based on the 

comparison methodology developed in the study of the VLR structure, country based VLR experience 

comparison, relative contribution of VLRs to the localization of the SDGs. Then, we evaluate Türkiye’s VLRs 

regarding their content, quality, usefulness, engagement, localization of the SDG indicators, among others, 

in a multi-factor model framework. We find out that the three VLRs prepared in Turkiye are genuine and 

pioneer initiatives and pave a solid path for more VLRs which will produce improved quantitative and 

qualitative analyses for the localization of SDGs in Türkiye. However, internalizing the process by local 

institutions and putting it into practice with effective coordination at the local level is considered as a critical 

step that needs to be developed.   

 

Keywords: Sustainable Development Goals (SDGs), Voluntary Local Reviews (VLRs), Localization of the 

SDGs, Türkiye’s VLR Experience.  

JEL Codes: H7, O1, O2, P4 

 

 

 
1 Correspondence: Department of Economics, Faculty of Economics, Marmara University, Istanbul, Türkiye. e-mail: 
ece.guleryuz@marmara.edu.tr  

mailto:hakkihakanyilmaz@yahoo.com
mailto:ece.guleryuz@marmara.edu.tr
mailto:erkanvolkan@gmail.com
mailto:ece.guleryuz@marmara.edu.tr


 
TEA2023 

The 30th TEA Conference on Economics  
November 16-18, 2023 

Antalya, Türkiye 

 

https://www.tek.org.tr/conference/2023 

 

159 

 

The Achievement of SDG 9 in view of the Process of Industrialization 

and Growth in Turkey 

 

 

 

Türkan Turan1 

Istanbul University, Turkey 

tturan@istanbul.edu.tr 

 

 

 

Abstract 

The Sustainable Development Goals (SDGs) were adopted by the United Nations (UN) in 2015 as a 

“universal call to action to end poverty, protect the planet, and ensure that by 2030 all people enjoy peace 

and prosperity”. 191 countries signed the UN Agenda 2030, including Turkey. There are 17 goals with 

targets and indicators. The ninth goal, namely SDG 9, is about industry, innovation, and infrastructure. SDG 

9 has eight targets such as “Develop sustainable, resilient and inclusive infrastructures” and “Enhance 

research and upgrade industrial technologies”, and it has twelve indicators such as “Passenger and freight 

volumes, by mode of transport” and “Researchers per million inhabitants”. 

This paper aims to investigate the performance of the Turkish economy between years 2002-2022 in terms 

of SDG 9. There are public and private institutions that were given various tasks in improving the conditions 

for the operation of the economy and in monitoring the developments within the framework of 12 

indicators. Based on the data about these indicators provided by the TURKSTAT and the methodology 

provided by the OECD, we try to measure the distance taken by the economy and to identify the areas where 

there is a lot to be done toward 2030. 
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Abstract 

Theoretical foundations of the Sustainable Development Goals (SDGs) outline that the 17 goals are 

interconnected with each other and their interactions may create trade-offs and synergies. While this 

approach makes it necessary to analyze the interactions between the SDGs, it also indicates the importance 

of determining the priorities for achieving the goals. In this context data monitoring approaches and 

implementation of structural equation models are among the main tools for analyzing the causality 

networks among the sustainable development goals.  In the case of Türkiye, sustainable development goals 

are commonly analyzed by comparing the UN 2030 goals with key sustainable development indicators. 

However, a deeper analysis of SDGs based on data monitoring methods is rare. This paper will try to reveal 

the dimensions of interactions between SDG targets using data monitoring methods and structural equation 

models in Türkiye. Primarily, the analysis will be based on causality network and PC (Principal 

Components) factors. For this purpose, the data released by sustainable development reports that cover the 

2000-2022 period for the 17 SDGs will be used. In this context, the priorities in defining the targets and 

dimensions of the trade-offs and synergies among the SDGs of Türkiye will be outlined. 
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Abstract 

We examine the stationarity properties of eight distinct wheat prices through recently developed hybrid 

unit root tests that incorporate both gradual structural breaks and nonlinear adjustment in the data 

generating process. In particular, we model structural breaks using a Fourier function, while nonlinearity 

is captured through an exponential smooth transition autoregressive (ESTAR) model. The findings from the 

new tests exhibit higher number of rejections of the unit root null compared to other linear and nonlinear 

tests. The results also reveal that two out of the eight series, Argentina and the Black Sea region, show no 

evidence of mean reversion. The implcations of our findings are two folds. First, the different adjustment 

patterns of prices among countries suggest that policymakers should consider adopting different sets of 

policy tools to stabilize their respective wheat markets. Second, on the basis of our findings, the impact of 

stabilizing policies such as the recent Black Sea Grain initiative is likely to be more profound in Argentina 

and the Black Sea bordering nations than in other major wheat-producing nations. 
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Abstract 

Biomass has become an increasingly popular renewable energy source due to its potential to reduce 

greenhouse gas emissions and promote sustainable energy production. This paper examines the potential 

of agricultural waste as a renewable energy source in Turkey. It begins by discussing the global and local 

state of biomass energy production and its importance in mitigating climate change. It then focuses on the 

amount of agricultural waste generated in Turkey and its energy potential, while also highlighting the 

negative impacts of burning this waste on air quality, greenhouse gas emissions, and climate change. The 

study is conducted on a provincial level, comparing the potential energy production from agricultural waste 

with existing energy consumption in each province. The cost-benefit analysis evaluates the economic 

viability of biomass energy production, including installation and operation costs, revenue from energy 

sales, and environmental and health benefits. As a result of the calculations made, the amount of pontential 

energy that can be obtained from agricultural waste has been calculated to be approximately 84 billion 

kilowatts. This is enough to meet 29% of Turkey's electricity consumption. Ultimately, the findings of this 

study provide valuable insights into the potential of agricultural waste as a source of renewable energy in 

Turkey and the economic and environmental benefits of its conversion. The paper will also provide 

recommendations for policymakers and stakeholders on how to promote the development of biomass 

energy in Turkey, with a particular focus on agricultural waste. 
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Abstract 

This study aims to investigate the development of the food insecurity level in Turkey at the rural urban 

division for the years 2002, 2007 and 2012 by using Household Budget Surveys (HBS). Daily calorie 

necessary for human body is used as a proxy for estimating the food security level for the people living in 

the areas.  Firth logistic model is used to understand the impact of socioeconomic factors on food security 

level of people living at the rural and urban areas. It is expected that demographic factors, income level are 

positively associated with food security and have the same trends between rural and urban. However, food 

security level might have changed in the rural areas depending on the ownership level of the rural people. 

Within years, food security level might have changed for the people who live in the rural and urban areas. 

Besides the impact of individual shocks if exists are going to be estimated in this study. 
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Abstract 

The vertical integration process experienced at the global level after 1990’s increased the use of imported 

inputs, which eased countries to adapt different types of products and technologies in their production. In 

this study, using country level data for the period of 1995-2018, the relationship between the use of 

imported inputs in exports activity (import content of export) and the exports share, the share of export-

based employment and labor productivity has been tested econometrically. The findings reveal that the 

increase in import content of export is positively associated with these variables. This relationship is 

stronger for the share of exports, and weaker for the share of employment and labor productivity in 

developed countries. In addition, it is estimated that the relationship between import content of exports 

and labor productivity weakened after the 2008 Global Recession. On the other hand, it is estimated that 

the increase in the real exchange rate (appreciation in the local currency) is negatively associated with the 

share of exports, employment share of exports and labor productivity. This relationship is stronger for 

export share and employment share of exports in developed countries, and is positive for labor productivity. 
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İhracatın İthal Girdi İçeriği ve Ekonomik Performans: Ülkeler 

Düzeyinde Panel Veri Analizi 

 

Özet 

1990’lı yıllardan sonra küresel düzeyde yaşanan dikey bütünleşme süreci ülkelerin üretimlerinde farklı 

çeşitlilikte ürün ve teknolojileri adapte etmelerine imkânı veren üretimde ithal girdi kullanımını artırmıştır. 

Bu çalışmada 1995-2018 dönemi için ülke verileri kullanılarak ihracatta ithal girdi kullanımının ülkelerin 

ihracat payı, ihracat kaynaklı istihdamın payı ve işgücü verimliliği ile ilişkisi ekonometrik olarak test 

edilmiştir. Elde edilen bulgular, ihracata yönelik üretim faaliyetlerinde ithal girdi kullanımındaki artışın söz 

konusu değişkenlerle istatistiki olarak pozitif yönde ilişkili olduğunu ortaya koymaktadır. Gelişmiş 

ülkelerde, bu ilişkinin İhracat payı için daha güçlü, ihracatın istihdam payı ve işgücü verimliliği için ise daha 

zayıf olduğu tahmin edilmiştir. Ayrıca, 2008 Küresel Resesyon sonrasında ihracatın ithal girdi içeriği ile 

işgücü verimliliği arasındaki ilişkinin zayıfladığı yönünde bulgular elde edilmiştir. Diğer yandan reel döviz 

kurundaki artışın (yerli paradaki değer kazancının) ihracat payı, ihracatın istihdam payı ve işgücü 

verimliliği ile negatif yönde ilişkili olduğu tahmin edilmiştir. Söz konusu megatif ilişkinin ihracat payı ve 

ihracatın istihdam payı için gelişmiş ülkelerde daha güçlü ve işgücü verimliliğinde ise bu ilişkinin pozitif 

olduğu tahmin edilmiştir.  

 

Anahtar Kelimeler: Dikey bütünleşme, ihracatın ithal içeriği, ihracat payı, işgücü verimliliği, panel veri  

JEL Kodları: F15, F43, O47, C33 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
TEA2023 

The 30th TEA Conference on Economics  
November 16-18, 2023 

Antalya, Türkiye 

 

https://www.tek.org.tr/conference/2023 

 

166 

 

The Impact of Real Exchange Rate and Trade Balance on 

Environmental Quality in Turkey 

 

 

Mustafa Emir Yücel1 

Bartın University, Türkiye 

myucel@bartin.edu.tr 

 

 

Abstract 

The existence of a strong relationship between economic activities and environmental indicators highlights 

the necessity of examining the environmental effects of real exchange rate and trade balance indicators in 

an open economy. This necessity becomes even more crucial for energy-dependent countries like Turkey. 

Therefore, this study investigates the effects of real exchange rate and trade balance on Turkey's 

greenhouse gas emissions and energy consumption from 1990 to 2020. The study employs the Nonlinear 

Autoregressive Distributed Lag (NARDL) cointegration approach. The findings reveal that both the trade 

deficit and depreciation of the national currency lead to an increase in greenhouse gas emissions and energy 

consumption in both the short and long run. This suggests that the devaluation of the Turkish Lira comes 

with a higher environmental cost for economic growth in Turkey. Additionally, while the trade balance and 

real exchange rate show an enhancing and impeding effect on Gross Domestic Product (GDP) in the short 

term, respectively, both variables are effective for environmentally sustainable growth in both the short 

and long term. Reducing the pressure of the trade deficit on the exchange rate and diversifying exports are 

presented as policy recommendations for achieving environmentally sustainable growth. 
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Reel Döviz Kuru ve Dış Ticaret Dengesinin Türkiye’de Çevresel Kalite 

Üzerindeki Etkisi 

 

 

Özet 

İktisadi faaliyetler ile çevresel göstergeler arasındaki güçlü ilişkinin varlığı, dışa açık bir ekonomide reel 

döviz kuru ve dış ticaret dengesi göstergelerinin çevresel etkilerinin de incelenmesi gerekliliğini ortaya 

koymaktadır. Bu gereklilik Türkiye gibi enerjide dış dünyaya bağımlı ülkelerde daha önemli bir boyut 

kazanmaktadır.  Bu nedenle, çalışma Türkiye’nin sera gazı emisyonları ve enerji tüketimi üzerinde reel 

döviz kuru ve dış ticaret dengesi etkilerini 1990-2020 dönemleri arası incelemektedir. Çalışmada doğrusal 

olmayan otoregresif dağılmış gecikme (NARDL) eşbütünleşme yaklaşımı kullanılmıştır. Elde edilen bulgular 

dış ticaret açığı ve döviz kuru değer kaybının hem sera gazı emisyonlarını hem de enerji tüketimini kısa ve 

uzun dönemde artırmakta olduğunu göstermektedir. Bu sonuç, Türk Lirasının değer kaybetmesinin 

Türkiye’de ekonomik büyümenin çevresel olarak daha yüksek bir maliyetle gerçekleştiğini göstermektedir. 

Ayrıca, dış ticaret dengesi ve reel döviz kuru, kısa dönemde Gayri Safi Yurt İçi Hasıla (GSYH) üzerinde 

sırasıyla artırıcı ve engelleyici bir etki gösterse de, her iki değişken de çevresel olarak sürdürülebilir bir 

büyüme için kısa ve uzun dönemde etkilidir. Dış ticaret açığının döviz kuru üzerindeki baskısının 

azaltılması, ihracatın çeşitlendirilmesi çevresel olarak sürdürülebilir bir büyüme için politika önerisi olarak 

sunulmaktadır.  
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Abstract 

There are two different views in the literature that financial development can affect energy consumption. 

In the first of these, it is stated that financial development enables decision-making units to borrow easily 

and this increases the consumption of durable goods and increases energy consumption. In the second view, 

low-cost financing increase as a result of financial development can be used in environmentally friendly or 

renewable energy projects, which in turn reduces energy consumption. On the other hand, when we look at 

the literature, it can be said that although the effects of income inequality on carbon emissions are discussed 

through various channels (Veblen effect, political economy and marginal tendency theory), the possible 

effects of this inequality on energy consumption are less pronounced. The main purpose of this study is to 

determine the determinants of energy consumption for European Union countries. The study aims to 

identify the determinants of energy consumption for european union in the period of 1982-2014. For this 

purpose, after controlling for the effects of other control variables (openness, urbanization and growth), the 

possible effects of financial development and income inequality on energy consumption for this country 

group are revealed. Unlike other studies, the contribution of this study to the existing literature is to 

determine the effects of income inequality on energy consumption. After controlling for the effects of other 

control variables in the study, financial development and inequality increase energy consumption for 

European Union countries. The results have important policy implications for those interested.  
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Enerji Tüketimi, Finansal Gelişme ve Eşitsizlik: Avrupa Birliği İçin 

Bulgular 

 

 

Özet 

Literatürde, finansal gelişmenin enerji tüketimini etkileyebildiği iki farklı görüş vardır. Bunlardan ilkinde 

finansal gelişmenin karar birimlerinin kolaylıkla ödünç alabilmelerini sağladığı ve bunun dayanıklı malların 

tüketimini arttırarak enerji tüketimini de arttırdığı belirtilir. İkinci görüşte ise finansal gelişme sonucu 

düşük maliyetli finansman artışının çevreyle dost veya yenilenebilir enerji projelerinde kullanılabilmesi ve 

bunun ise enerji tüketimini azaltmasıdır. Diğer yandan, literatüre bakıldığında gelir eşitsizliğinin karbon 

emisyonlarına olan etkileri çeşitli kanallar (Veblen etkisi, politik ekonomi ve marjinal eğilim teorisi) 

üzerinden tartışılmasına karşın, bu eşitsizliğin enerji tüketimindeki olası etkilerinin daha az ortaya 

konulduğu söylenebilmektedir. Bu çalışmanın temel amacı Avrupa Birliği ülkeleri için 1982-2014 

döneminde enerji tüketiminin belirleyicilerini tespit etmektir. Çalışmada, diğer kontrol değişkenlerinin 

(dışa açıklık, kentleşme ve büyüme) etkileri kontrol edildikten sonra bu ülke grubu için finansal gelişme ve 

gelir eşitsizliğinin enerji tüketimine olası etkileri ortaya konulmaktadır. Diğer çalışmalardan farklı olarak 

bu çalışmanın mevcut literatüre katkısı gelir eşitsizliğinin enerji tüketimi üzerindeki etkilerinin 

belirlenmesidir. Çalışmada diğer kontrol değişkenlerinin etkileri kontrol edildikten sonra, Avrupa Birliği 

ülkeleri için finansal gelişme ve eşitsizlik enerji tüketimini artırmaktadır. Sonuçlar, konuyla ilgilenenler için 

önemli politika çıkarımlarına sahiptir. 
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The Effects of Fiscal Shocks on GDP in Turkey: Evidence from New GDP 

Series 
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Abstract 

The extent to which the fiscal policy affects the economic activity is measured through the fiscal multiplier. 

Studies on the size of the fiscal multiplier, which is defined as the impact of changes in public spending 

and/or tax revenue on national income, gained gradual importance over the past decade, especially in the 

aftermath of major shocks such as the 2007-09 Global Financial Crisis and the Covid-19 pandemic, where 

governments increasingly intervened into the economic cycle with fiscal policy tools. Empirical findings 

regarding the size of the fiscal multiplier vary from country to country, across different periods, and 

depending on the specific policy tool used. This study aims to estimate the fiscal multiplier size by using 

Turkey's revised GDP series in late 2016, and by examining recent research in fiscal policy and fiscal 

multiplier literature. In the estimation model, I apply the structural vector autoregressive methodology to 

quarterly data of the period 2007-2023 and I find no statistically significant effects of fiscal variables on 

GDP. When I disaggregate the fiscal data into its subcategories, I obtain some statistically significant results 

but with very short-lived effects. By taking into account previous studies that estimated the size of the fiscal 

multiplier for the Turkish economy by using the old GDP series, and in the light of my own findings, I 

conclude that the interaction between the new GDP series and the financial variables has weakened. 
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Türkiye’de Mali Şokların Milli Gelire Etkileri: Yeni GSYİH Serisinden 

Elde Edilen Bulgular 
 

 

 

 

Özet 

Maliye politikasının iktisadi faaliyeti ne ölçüde etkilediği mali çarpan aracılığı ile ölçülür. Kamu 

harcamasında ve/veya vergi gelirinde gerçekleşen değişikliklerin milli gelir üzerinde yarattığı etki olarak 

tanımlanan mali çarpan büyüklüğü üzerine yapılan çalışmalar, önceden daha seyrek iken, özellikle 2007-09 

Küresel Finans Krizi ve Covid-19 pandemisi gibi büyük şoklar sonrasında, hükümetlerin iktisadi döngüye 

daha fazla maliye politikası araçları ile müdahele etmeleriyle artarak önem kazanmış ve son on yılda iktisat 

yazınında daha kapsamlı araştırılır hale gelmiştir. Ülkeden ülkeye, dönemler arası ve kullanılan spesifik 

politik araca göre farklılık gösteren mali çarpan büyüklüğüne ilişkin görgül bulgular çeşitlidir. Bu çalışma, 

maliye politikası ve mali çarpan büyüklüğü yazınında son dönemde yapılan çalışmaları inceleyerek ve 

önceki çalışmalardan farklı olarak, Türkiye’nin 2016 yılında revize olan yeni GSYİH serisi kullanılarak mali 

çarpan büyüklüğünü tahmin etmeyi amaçlar. 2007-2023 dönemi için çeyreklik frekansta veriye yapısal 

vektör otoregresif modeli uygulanarak yapılan çalışma bulguları, kamu harcamasının ve vergi gelirlerinin 

GSYİH üzerinde anlamlı istatistiksel etkileri olmadığını göstermektedir. Mali değişkenlerin alt gruplarına 

ayrıldığında istatistiksel anlamlı sonuçlar gözlenmekle beraber bu etkilerin çok sınırlı süre etkili 

olabildikleri tespit edilmiştir. Eski GSYİH serisinin kullanıldığı önceki mali çarpan tahmin eden çalışmalar 

göz önüne alındğında, yeni GSYİH ile mali değişkenlerin etkileşiminin zayıfladığı sonucuna ulaşılmıştır.   
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Abstract 

In this research, the awareness of taxpayers of the fiscal liabilities related to real estate, which is an 

important investment tool in Türkiye, will be examined. Fiscal obligations may arise in all economic and 

legal actions that apply to real estate. Along with the existence of many fiscal regulations regarding real 

estate, it is also housing that these regulations have a complex structure. Weak awareness of fiscal 

obligations reveals the negatives such as fiscal sanctions or making the wrong investment decision for 

individuals, also increasing the administrative cost such as tax loss and audit-follow-up for the state. With 

this study, the aim is to determine the factors that should be focused to carry out the real estate taxation 

process more effectively. In this context, primary data were collected through surveys from 500 people who 

resided in Istanbul, Ankara, and Izmir. Primary data analysis is carried out using two methods. First, the 

awareness of real estate tax (RET) will be calculated by percentage analysis. Secondly, using discrete 

selection models (Probit and/or Logit), variables that are likely to affect the awareness of Real Estate Taxes 

collected can be estimated. As a result, the primary data show that RET awareness in Turkey is 30%. 

According to estimation results, the gender, age, and income variables are effective in terms of fiscal rights 

related to properties in Türkiye. 
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Türkiye’de Gayrimenkul Vergilerinin Bilinirliğini Etkileyen Faktörler 

 

 

Özet 

Bu çalışmada Türkiye'de önemli bir yatırım aracı olan gayrimenkullere ilişkin mali yükümlülüklerin 

bilinirliği incelenecektir. Gayrimenkulün herhangi bir şekilde dahil olduğu iktisadi ve hukuki tüm ilişkilerde 

mali yükümlülükler ortaya çıkabilmektedir. Gayrimenkule ilişkin birçok mali düzenlemenin varlığının yanı 

sıra bu düzenlemeler karmaşık bir yapıya sahiptir. Gayrimenkullere ilişkin mali yükümlülüklerin 

bilinirliğinin zayıf olması, bireyler için bir takım mali yaptırımlar ve/veya yanlış yatırım kararı verme gibi 

olumsuzluklar sergilerken, devlet için vergi kaybı ve denetim-takip gibi idari maliyeti artıran 

olumsuzlukları ortaya çıkarmaktadır. Bu çalışma ile gayrimenkullere ilişkin vergilendirme sürecinin daha 

etkin yürütülebilmesi için vergi bilinirliğini etkileyen faktörlerin belirlenmesi amaçlanmaktadır. Bu 

kapsamda İstanbul, Ankara ve İzmir'de ikamet eden 500 kişiden birincil veriler toplanmıştır. Veriler iki 

yöntem kullanılarak analiz edilmiştir. İlk olarak, Gayrimenkul vergileri (GMV) farkındalığı yüzde analizi ile 

hesaplanmıştır. İkinci olarak, ayrık seçim modelleri (Probit ve/veya Logit) kullanılarak, GMV bilgisini 

etkilemesi muhtemel değişkenler tahmin edilmiştir. Araştırma sonuçları, Türkiye'de GMV farkındalığının 

%30 olduğunu göstermektedir. Cinsiyet, yaş ve gelir değişkenlerinin Türkiye'de GMV bilinirliğine ilişkin 

mali yükümlülüklere yönelik farkındalığı etkilediği görülmüştür. 
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Abstract 

One way inflation affects consumption inequality is through its varying impact on the purchasing power of 

different households. Indirect taxes, which affect commodity price levels, are another effective factor 

influencing consumption inequality. Turkey is a highly unequal country with a long history of high inflation. 

Moreover, indirect taxes have been used frequently as a policy tool in the last decades. This study develops 

a novel approach to examining the relative contributions of household inflation rates and indirect tax 

changes to real consumption inequality and applies it to the case of Turkey. The analysis is carried out using 

both household-level data and artificial panel data created to apply the Shapley and Owen decomposition 

methods. The findings roughly can be summarized in two points. First, while nominal consumption during 

the 2003–2019 period became more equal, real consumption inequality increased as a result of price 

changes during that time. Variations in household inflation rates are the primary source of increased 

inequality. Second, changes in indirect taxes account for 31% to 57% of the unequalizing effect of price 

changes, depending on the method used. 
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Dolaylı Vergilerin ve Enflasyonun Eşitsizliğe Göreli Katkısı: Türkiye 

Verisi Ne Söylüyor?  

 

 

Özet 

Enflasyonun tüketim eşitsizliğini etkilemesinin bir yolu, farklı hanehalklarının satın alma gücü üzerindeki 

değişken etkisidir. Mal ve hizmet fiyatlarını etkileyen dolaylı vergiler, tüketim eşitsizliğini etkileyen bir 

diğer etkili faktördür. Türkiye, uzun bir yüksek enflasyon geçmişine sahip, ekonomik açıdan oldukça eşitsiz 

bir ülkedir. Ayrıca, dolaylı vergiler son yıllarda bir politika aracı olarak sıklıkla kullanılmaktadır. Bu çalışma, 

hanehalkı enflasyon oranlarının ve dolaylı vergi değişikliklerinin reel tüketim eşitsizliğine göreli katkılarını 

incelemek için yeni bir yaklaşım geliştirmekte ve bunu Türkiye örneğine uygulamaktadır. Analiz, hem hane 

düzeyindeki veriler hem de Shapley ve Owen ayrıştırma yöntemlerini uygulamak için oluşturulan yapay 

panel verileri kullanılarak gerçekleştirmiştir. Bulgular kabaca iki noktada özetlenebilir. Birincisi, 2003–

2019 döneminde nominal tüketim daha eşit hale gelirken, aynı dönemde fiyat değişikliklerinin bir sonucu 

olarak reel tüketim eşitsizliği artmıştır. Hanehalkı enflasyon oranlarındaki farklılıklar, artan eşitsizliğin 

birincil kaynağıdır. İkincisi, dolaylı vergilerdeki değişiklikler, kullanılan yönteme bağlı olarak fiyat 

değişikliklerinin eşitsizleştirici etkisinin %31 ila %57'sini oluşturmaktadır.  
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Abstract 

In this paper, we attempt to estimate the additional tolls that can be charged to drivers at the New Jersey 

Turnpike (NJTPK) using the full marginal cost functions estimated facility specific data. The available 

dataset used in this study consists of individual vehicle records at the NJTPK. Vehicle-by-vehicle entry/exit 

times, entry/exit locations, vehicle types, payment type of each vehicle are available in the data set. From 

this dataset it is possible to calculate the hourly link volumes, car/truck distribution at each link and travel 

times between all origin-destination (OD) pairs. Using the NJTPK specific data and the developed cost 

functions, we estimate the range of the additional tolls that can be charged for various OD pairs. We show 

that the estimated values highly depend on value-of-time assumptions and the choice of the travel time 

function. Furthermore, the differences between the estimated additional tolls during peak and off-peak are 

also presented if time-dependent congestion pricing strategies that can reduce congestion during peak 

hours were to be employed. 

 

Keywords: Congestion pricing, toll, full marginal costs. 
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Abstract 

Beyond being solely a matter of belief, religion plays a vital role in shaping the cultures, lifestyles, and 

individual and collective behavior, economic decision-making. On the other hand, historical socio-economic 

conditions can also shape religious activity and impact of religion. Since there is a growing literature on the 

well-being indicators, this study explores well-being and socioeconomic disparities among different 

religious groups aiming to understand how religious beliefs and practices can impact individuals and 

communities in various aspects of life. By using the data from World Values Survey Wave 7, we conducted 

regression analyses on the derived sub datasets of different religious groups. The results shed light on the 

relationship between religion and well-being indicators such as happiness, health, education attainment, 

income disparities, and social factors. Our findings will contribute to a deeper understanding of the 

interplay between religious affiliations and socio-economic outcomes, providing valuable insights for 

policymakers and society as a whole. 

 

Keywords: religion, well-being, social factors, happiness 

JEL Codes: D91, Z12, Z18 

 

 

 

 

 

 

 

 

 

 

 

 

 
1 Correspondence: Department of Economics, Faculty of Economics and Administrative Sciences, İstanbul Kültür 
University, 34303, Istanbul, Turkey. Phone: +90 212 498 4141, e-mail: n.hamzaoglu@iku.edu.tr 

mailto:n.hamzaoglu@iku.edu.tr
mailto:sinanalcin@klu.edu.tr


 
TEA2023 

The 30th TEA Conference on Economics  
November 16-18, 2023 

Antalya, Türkiye 

 

https://www.tek.org.tr/conference/2023 

 

178 

 

The Growth Effects of Alternative Early Childhood Development 

Investment Policies in the Turkish Economy 

 

 

Serap Sağır1, 2 

Middle East Technical University, Türkiye 

serap.sagir@metu.edu.tr 

 

Çağaçan Değer 

Ege University, Türkiye 

cagacan@gmail.com  

 

Dürdane Şirin Saraçoğlu 

Middle East Technical University, Türkiye 

ssirin@metu.edu.tr 

 

 

Abstract 

The topic of early childhood development (ECD) and investment in ECD has come to the forefront recently, 

especially in the case of developing countries, and it is among the 2030 SDGs of the UN. Until recently, 

human capital has been associated with years of schooling. However, the latest studies show that brain 

development is fastest in the ECD period, which starts in the prenatal period and ends before formal 

schooling. Experiences during this period and even maternal health before pregnancy have persistent 

effects on an individual’s human capital. Investing in human capital during the ECD period is more effective 

than investing later in life.  In this paper, we develop a 9-period overlapping generations model examining 

the impact of parental human capital investment on economic growth. Using a multiperiod human capital 

formation technology with parental human capital and monetary input, we investigate the effects of 

alternative policies targeting the ECD period to reach the highest economic growth rate. We calibrate our 

model to 2019 Turkish data and find that mandatory and matching funds are more effective than lump-sum 

subsidies, which increase household income and leave the investment decision to parents. Also, ECD 

subsidies raise the investment made in the schooling period.  

 

Keywords: early childhood development, human capital accumulation, overlapping generations modeling, 
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Abstract 

The advancement of the healthcare system has greatly improved our lives. In addition to raising our quality 

of life, these improvements have resulted in a large revenue shift to health-related expenses. By considering 

this fact, an inclusive empirical analysis is carried out in this study to fill a gap in the literature. In the 

empirical analysis of the present study, it was investigated how innovations in pharmaceutical, medical 

technology, and biotechnology fields affect government and private health expenditures. According to the 

findings derived from data covering 43 countries from 2000 to 2020, all the innovation types raise private 

health expenditures while having the opposite effect on health expenditures made by the government. In a 

nutshell, private health expenditures are the main source of funding for innovation in the health sector. 

Although there is no doubt that any inventions or improvements in this sector provide vital benefits, our 

preliminary results imply that these benefits will impose a burden on household income day by day. 
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Abstract 

According to the eco-health approach, environmental and socio-economic sustainability profoundly affects 

the health of human beings, the health of animals, and the entire ecosystem. This study reflects the authors' 

opinions on establishing the necessary technical and institutional infrastructure for society to achieve 

sustainable health and development by managing uncertainty and disruptions. The study reveals essential 

problem areas that need to be dealt with regarding sustainability. Then, it presents the theoretical 

background and empirical research findings, a non-linear link between the identified economic indicators 

and BMI. It is suggested as a basis for solving societal concerns via the solid link between BMI, nutritional 

status, cognitive ability, and time preference. The authors found that the relationship between all economic 

growth and development engines and BMI is not monotonous. The authors consider that these findings 

manifest cognitive ability-skill development as a cycle that should be operated for each individual without 

any break. Lastly, the authors explain their core idea of innovation policy perspective. It is projected to 

transform the manifestation of these findings into a technological and institutional infrastructure. Such 

projections may enhance sustainable health and development, and the further reflections of this 

perspective. "The Sector of Sectors" is one of these reflections. It can be formed as a result of these processes 

and significantly contribute to humanity's ability to successfully cope with the uncertain events that may 

happen in the future. Additionally, the authors consider that this perspective's practice can help recognize 

any society's technological and institutional deficiencies and its industrial and social infrastructural 

capabilities on the path of sustainability. 
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Abstract 

In a corrupt economy, firm location is likely to influence the ability of bureaucrats/politicians and firms to 

extract and dodge rents through various channels. This paper analyzes the impact of firms’ locations on 

corruption by distinguishing between national capitals, large cities and main business cities –without 

leaving out cities where two or more of the location attributes overlap. For this purpose, we use survey data 

on the corruption experience (as opposed to perceptions) of firms located in different types of cities in more 

than one hundred countries. 

Placing the analysis in the literature on determinants of corruption, our empirical results reveal that the 

corruption experience of firms located in national capitals are qualitatively different than that of firms 

located elsewhere. We also show that the results are sensitive to the sector of activity and differ when 

manufacturing and service firms are considered separately. 
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Abstract 

Following the fourth industrial revolution which is promoted by high technology and innovation systems, 

the composition of export also become prominent. In recent years, literature emphasizes that if this 

composition consists mostly of high-tech exports, increasing international competitiveness of the countries 

encourages the production of high value-added goods and supports the formation and dissemination of 

productivity enhances within the country. A growing literature has focused on some variables such as the 

number of patents, R&D expenditures, gross fixed capital formation, etc. as determinants of high-tech 

exports. In today’s economies, the role of economic freedom on foreign trade has also begun to be 

emphasized by some researchers. This study tries to contribute to this literature by examining the impact 

of economic freedom and its sub-components on high-tech exports for the top high-tech exporter countries 

with descriptive and econometric analyzes. We calculated the average of high-tech exports during 2009-

2021 and then selected the countries whose average high-tech exports are at least 10 billion US$ which is 

the world average. The System-GMM estimation results indicate that foreign income is the most important 

determinant for high-tech export. The patent numbers and FDI inflows have an equivalent and positive 

effect on high-tech export, while GFCF has a positive but relatively less effect. Moreover, it is found that the 

economic freedom index does not have a statistically significant effect on high-tech exports. However, 

among its sub-components, government effectiveness and market openness are crucial determinants of 

high-tech exports. 

 

Keywords: High-tech exports, economic freedom, panel data analysis. 

JEL Codes: O14, O30, F14. 

 

 

 

 

 
* Corresponding author. Department of International Trade and Finance, Faculty of  Economics and Administrative 
Sciences, e-mail: mpestere@pau.edu.tr.  

mailto:mpestere@pau.edu.tr
mailto:gakkoc@ybu.edu.tr


 
TEA2023 

The 30th TEA Conference on Economics  
November 16-18, 2023 

Antalya, Türkiye 

 

https://www.tek.org.tr/conference/2023 

 

183 

 

Main Drivers of Turkiye’s Trade Balance in the 2020s 

 

 

Ufuk Demiroğlu 

The Central Bank of the Republic of Turkey, Turkey 

ufuk.demiroglu@tcmb.gov.tr  

 

 

Abstract 

This paper explores the drivers of growth of Turkish exports and imports in recent years and attempts to 

quantify those various drivers. Traditionally, the primary factors that affect the growth of exports include 

the real exchange rate and foreign demand, while the primary factors for import growth include domestic 

demand in addition to the real exchange rate. Another important factor is, of course, changes in imports due 

to changes in the volume of reexported imports—i.e., imports that are used as intermediate inputs in the 

production of exports. Those traditional factors prove to have played an important role in the case of the 

Turkish trade balance in the 2020s, as well. Aside from those usual suspects, some novel factors specific to 

the country and period in question, such as the desire to stay away from nominal assets (i.e., holdings of 

domestic currency denominated assets and foreign currencies) and aiming to invest funds and/or to amass 

wealth in real “stores of value”, also appears to have played a role in Turkiye’s trade balance developments 

in recent years, via their contribution to stimulating import volumes. The paper attempts to identify and 

quantify those various influences. 
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Abstract 

This study aims to investigate the impact of sanctions on trade volumes, including GDP, for a group of 

countries. Over time, various policies have been implemented to shape the foreign trade policies of these 

countries. It is clear that sanctions have a significant influence on nations' policies. This study uses a set of 

panel data from the Global Sanctions Data Base (GSDB) covering the years 1975-2022. To examine the 

relationship, the countries are grouped as MENA (Algeria, Egypt, Iran, Iraq, Kuwait, Saudi Arabia, Syria, 

Turkey) using a panel logit model. The results suggest that these sanctions have a significant impact on the 

trade patterns of sanctioned countries. For trade sanctions, the presence of high trade volumes tends to 

decrease sanctions, and countries that are more authoritarian are more likely to face sanctions. 
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Abstract 

This study analyzes the paths of partner violence caused by observing the violence between father and 

father in childhood. This means that the study analyzes the role of both males' and females' childhood 

experiences of observing violence in their nuclear families on using or facing domestic violence in their 

current relationships via machine learning algorithms. The data used in the study is from the Turkish 

National Survey of Domestic Violence conducted in 2008 and 2014. Preliminary results show that 

witnessing domestic violence in childhood increases the probability of using domestic violence in the 

current relationship for males. For females, on the other hand, corresponding childhood experience 

increases the probability of being a domestic violence victim in the current relationship with an intimate 

partner. The results probably stem from mimicking the role model behavior observed in childhood in older 

ages. 
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Abstract 

This study investigates the impact of the Syrian civil war and resulting refugee status on the risk of physical 

intimate partner violence (IPV) among Syrian women in Jordan, a country hosting a significant refugee 

population. We analyze data from the 2017-18 Jordan Population and Family Health Survey, which includes 

a nationally representative sample of Syrian refugees. Using a discrete-time duration analysis and 

incorporating information on the timing of violence, we examine the hazard rates of IPV exposure across 

different periods: prewar Syria, postwar Syria, and refugee life in Jordan. Our findings demonstrate that war 

and forced migration increase the risk of IPV, with the most substantial impact observed in the initial years 

following marriage. Furthermore, we observe a more pronounced rise in IPV during the first year after the 

refugees' arrival, which gradually decreases over time. The study identifies the economic strain resulting 

from employment losses among refugee husbands as a significant driver of the rise in IPV. Additionally, we 

explore potential changes in marriage patterns. While civil war and forced migration lead to increased 

marriage rates, alterations in the structure of marriages, such as age and education gaps between spouses, 

do not explain the observed increase in IPV. However, a shift from cousin marriages to non-cousin 

marriages is apparent, and the latter is associated with a higher risk of IPV, which may contribute to the 

overall rise in IPV rates. 
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Abstract 

This study aims to investigate the effects of the recent global transformations on the labor markets in the 

cases of OECD countries. The digital transformation brought by the Covid-19 pandemic, the green 

transformation and the need for reskilling due to global climate crisis, and the challenges brought by 

population aging are the main issues for investigation. These transformations have substantial effects on 

the labor markets in OECD countries. It is aimed to analyze and compare these changes and investigate their 

current and future implications. 

To this aim, we investigate the effects of digital transformation, green transformation and demographic 

change and reskilling on labor market indicators. The study applies the dynamic panel data approach over 

the period 2000-2022 for the sample of OECD countries. For the empirical estimation, the data is obtained 

from OECD databases on labor market, ICT usage in business, green growth and social context. The dynamic 

panel data analysis is conducted for both overall sample and sub-periods to assess the changes of labor 

market dynamics before and after pandemic crisis. The results reveal some important implications for both 

demand and supply sides of the labor market regarding the challenges brought by the digital 

transformation, green transformation and demographic change. 
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Abstract 

This paper delves into the intergenerational effects of parental education on early age child development in 

Turkey. Drawing on data from the 2018 Turkey Demo- graphic and Health Survey, I leverage both maternal 

and paternal sociodemographic information, coupled with a specialized module focusing on early childhood 

devel- opment. My primary objective is to identify causal impacts, for which I adopt an instrumental variable 

approach, exploiting a change in compulsory schooling policy that was implemented in 1997. Utilizing this 

policy change as an instrumental vari- able allows me to exploit variations across cohorts that were affected 

by the schooling policy, as well as variations across provinces based on the intensity of the policy. Through 

this method, I aim to shed light on the intergenerational educational mo- bility at an early stage, particularly 

within the context of a developing country like Turkey. The significance of the findings lies in their potential 

to reveal valuable in- sights into the long-term effects of educational policies in Turkey. Understanding the 

impact of parental education on early age child development not only helps gauge educational mobility but 

also offers valuable implications for future policy design to improve educational outcomes.  
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Abstract 

Macroeconomic expectations, mainly inflation expectations, are a critical factor in economic decision-

making and can influence both households' consumption, saving decisions, wage contract negotiations and 

firms' investment and pricing decisions. Therefore, they impact the effectiveness of monetary and fiscal 

policy as well. We investigate the impact of idiosyncratic bank shocks on the firms' macroeconomic 

expectations by using a unique firm-bank dataset. Specifically, we match the Business Tendency Statistics 

(BTS) survey data with the loan data in Turkey, and by following Amiti and Weinstein (2018) we identify 

bank credit supply shocks at the firm level. Our findings suggest that credit supply shocks significantly 

increase inflation expectations and expected investment for highly leveraged firms which implies that 

idiosyncratic bank-supply shocks that have no aggregate impact significantly alters firms' expectations 

about aggregate inflation. Also, there is significant heterogeneity in terms of transmission of this channel 

and small firms tend to increase their expectations at a significantly higher rate compared to large ones 

along with the ones that have relation with very few banks. This provides a novel channel through which 

firms' expectations are formed and has important implications for policymakers seeking to understand the 

transmission mechanisms of monetary and macroprudential policy. 
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Abstract 

In this study, the analysis of time periods that differ from the “changing parameter values” of the volatility 

process that emerged after November 2018 in the Borsa Istanbul Stock Market is made by using a new 

econometric approach in terms of change dates, parameter stability, and explosiveness characteristics. In 

this way, starting from the determination of periods with stable parameter values, it is tested whether the 

volatility process shows an explosive feature. 

In general, it is seen that approaches based on right-tail unit root tests are used in the analysis of high-

frequency time series. However, although these approaches are successful in capturing unusually extreme 

price movements (bubbles) in financial markets, they can be biased in policymaking and forecasting. At this 

point, testing the parameter stability can enable the detection of both unusual price behavior and possible 

change points within the framework of the volatility approach. In addition, by obtaining these change 

points, the break dates that cause the parameter change on the possible series can be obtained, and the 

differentiation in the time period can be seen. Thus, possible different results are revealed especially about 

the risk and the price trend in the market over the time period. The mainstay article of this study was 

published in February 2023. The findings reached within the framework of the knowledge provided by the 

technique in question will be the first in the applied literature. 
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Oynaklık Parametre Değişimi Çerçevesinde Olağan Dışı Aşırı Fiyat 

Hareketleri Davranışının Analizi: Borsa İstanbul Örneği 

 

Özet 

Bu çalışmada Borsa İstanbul Hisse Senetleri Piyasasında 2018 Kasım ayından sonra ortaya çıkan oynaklık 

sürecinin “değişken parametre değerleriyle” farklılık gösteren zaman dönemlerinin analizi, değişim 

tarihleri, parametre istikrarı ve patlayıcılık özellikleri açısından yeni bir ekonometrik yaklaşım kullanılarak 

yapılmaktadır. Böylece kararlı parametre değerlerine sahip dönemlerinin tespitinden hareketle, oynaklık 

sürecinin patlayıcı bir özellik gösterip göstermediği test edilmektedir.  

Genel olarak yüksek frekanslı zaman serilerinin analizinde sağ kuyruk birim kök testlerine dayalı 

yaklaşımların kullanıldığı görülmektedir.  Ancak bu yaklaşımların finansal piyasalarda olağan dışı aşırı fiyat 

hareketlerini (balonları) yakalamada başarılı olsalar da politika oluşturma ve tahminde yanlı 

olabilmektedir.  Bu noktada parametre sabitliğinin test edilmesi hem oynaklık yaklaşımı çerçevesinde    

olağan dışı fiyat davranışlarının hem de olası değişim noktalarının tespitini sağlayabilmektedir.  Ayrıca bu 

değişim noktalarının elde edilmesiyle olası seri üzerinde parametre değişimine yol açan kırılma tarihleri 

elde edilerek, zaman dönemindeki farklılaşma görülebilmektedir. Böylece özellikle risk ve piyasadaki ele 

alınan zaman dönemindeki fiyat eğilimi hakkında olası farklı sonuçlar ortaya konmaktadır. Bu çalışmanın 

temel dayanak makalesi 2023 Şubat ayında yayınlanmıştır.  Söz konusu tekniğin sağlamış olduğu bilgi 

çerçevesinde ulaşılan bulgular uygulamalı literatürde ilk olacaktır.  
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Abstract 

This article analyzes the impact of Russian invasion of Ukraine on the rental and housing prices in two major 

cities, İstanbul and Antalya, where most of people fleeing from the war located in Türkiye, using a unique 

dataset Residential Property Price Index (RPPI) Database of the Central Bank of the Republic of Turkey 

(CBRT). RPPI database is based on residential property valuation reports prepared for banks by valuation 

firms since January, 2010. Data includes information from all valuation reports regardless of the realization 

of property sale. Difference-in-differences estimations show that Russian-Ukraine war increases rental 

prices in the affected cities. This impact changes from 11% to 23% in İstanbul, and from 24% to 38% in 

Antalya. We also find that the war increases residential prices as well. Particularly, estimated impact on 

residential prices ranges from 5% to 13% in İstanbul, and from 23% to 33% in Antalya. Robustness checks 

show that the war positively affect rental and housing prices in the affected cities, regardless of the control 

cities chosen. Quantitively similar impact on rental and housing prices imply that impact of the war might 

become permanent in Antalya.                
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Abstract 

We investigate the relationship between house prices and rents in Türkiye. House prices and rents may 

differ in the short term, but they might still have similar long-term trends. Thus, we analyze the pass-

through between house prices and rents using a unique micro data set, which is based on appraisal reports, 

from the CBRT Residential Property Price Index (RPPI). We estimated various panel VAR models for 26 

geographical regions at NUTS2 level from January 2018 to September 2023, since there might be a 

simultaneous relationship between house prices and rents. Past empirical studies in the literature indicate 

that when the price-rent ratio is high relative to its long-term level, changes in rents tend to be larger than 

normal, and changes in prices tend to be smaller than normal. According to the econometric results, house 

prices affect rents positively and significantly. However, contrary to our initial expectations, rents do not 

have a direct effect on prices in the short-run. Moreover, we find that loan-to-value (LTV) rates affect both 

house prices and rents positively and significantly.  
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Abstract 

Many countries experienced a housing boom in the aftermath of the global financial crisis (GFC). The rise in 

house prices has attracted the concern of academics, market participants and policymakers in view of the 

risks of overheating in the housing market. Given the strong influence of house prices on Turkey's macro-

financial conditions, this paper decomposes the short-run dynamics of house prices by different factors. 

This paper examines the dynamics of the housing market in Turkey using a Bayesian vector autoregression 

(BVAR) model with sign and zero restrictions. According to the preliminary results, bank credit shocks and 

housing supply shocks were the main drivers of short-term house price dynamics in our sample period 

between 2010 and 2023. After the COVID-19 pandemic, low mortgage interest rates were also a key factor 

in the significant increase in house prices. Using monetary policy to protect against financial instability by 

dampening house price movements may prove effective, but dampening household credit may be costly in 

terms of GDP and inflation volatility. 
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Abstract 

The downward trend in the labor compensation has become more pronounced worldwide over the last 

three decades despite the increase in labor productivity brought by technological progress. Technological 

progress has a counter-effect that accelerates labor productivity while restraining labor compensation 

through the substitution between labor and capital. The dominance of either of these two consequences of 

technological progress on the gap between labor productivity and compensation depends on other factors 

in the labor market. This study aims to investigate the effects of technological progress on this gap in Turkey. 

To this end, labor-saving technological progress and elasticity of substitution between capital and labor are 

computed for 274 Turkish firms by estimating a three-equation system of the normalized-CES production 

function. To ascertain the effects of these two parameters on the gap, four different regression models are 

estimated using GMM from 2008-Q4_to 2021-Q1. According to the results, rather than labor-saving 

technological progress and the elasticity of substitution, unemployment predominantly explains this gap in 

Turkey. An increase in the elasticity of substitution leads to a reduction in this gap despite its negative 

coefficient on labor productivity and compensation, since the decrease in labor productivity is more 

dominant than the decrease in labor compensation. 
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Abstract 

This paper decomposes aggregate labor productivity growth using chain-linked GDP series for Turkey by 

employing together the methods in Diewert (2015) and McMillan and Rodrik (2011). Conventionally, 

growth in aggregate labor productivity can be decomposed into a component that reflects growth in labor 

productivity within sectors and a component that reflects productivity growth due to the reallocation of 

labor from low to high-productivity industries. Using chain-linked output series in decomposition generates 

a new component which shows the change of sectoral implicit deflator relative to aggregate implicit 

deflator, namely relative price change. Labor productivity decomposition in Turkey for the period 1999-

2021 shows that this new component has a negligible contribution at the aggregate level, but it affects the 

magnitude and the direction of sectoral contributions to overall growth. Between 1999-2021 the yearly 

average contribution of the within component to overall labor productivity growth is slightly higher than 

the reallocation component. The manufacturing sector is the leading sector driving growth in this period 

because of within productivity increase. The leading sector contributing to overall labor productivity 

growth through labor reallocation is finance, insurance, real estate, and business services. A closer look at 

sub-periods demonstrates that during the crisis periods, the within component of overall labor productivity 

growth is highly negative while the labor reallocation effect is positive. In fact, if one excludes the crisis 

periods and focuses instead on periods 2002–2007 and 2010–2021, then the contribution of within 

productivity increase becomes significantly larger than the labor reallocation component. 
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Abstract 

Age profile of the labor force changes over time and differs across countries. Workers of different age groups 

have different transition rates between employment and unemployment. Due to these differences effects of 

the business cycle fluctuations on unemployment will change with the age profile of the labor force. What 

is more is that, as workers with different age have different unemployment and employment durations, the 

effect of a business cycle shock on human capital of the economy will also change with the age profile of the 

labor force. This paper aims to explore the effect of the age composition of the labor force on the response 

of economic variables to business cycles. In doing so, it uses an overlapping generations model with search 

and matching frictions, learning about match quality, and human capital transition that is conditioned on 

employment status. Preliminary results suggest that an economy with older (hence with higher human 

capital) labor force has higher output and has a different recovery process from an adverse shock. 
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Abstract 

Water, which is of vital importance, is not an unlimited resource. The pressure on water resources is 

increasing due to urbanization, income and population growth, and the impact of the climate crisis.  The 

water required for the production of agricultural products is embedded in the products and subject to 

international trade; this water is referred to as virtual water. Therefore, it is worthwhile to examine the 

trade in agricultural products as the equilibrium of exported and imported water embedded in these 

products. While there are a limited number of studies based on water footprint calculations of agricultural 

products in the literature, to the best of our knowledge no such study has been conducted on Turkey. This 

study explores Turkey's agricultural product trade using the concept of virtual water. It analyzes the 

country's virtual water trade over time by examining the agricultural product footprint and trade volumes. 

Importing products with high water density from countries vulnerable to climate crises may actually mean 

importing these countries' climate risks; this could pose risks to food security and inflation. Thus, the import 

policy design process should also consider supplier country's climate sensitivity. 
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Sanal su ticareti: Ticareti iklim risklerini gözeterek yeniden 

düşünmek 
 

 

Özet 

 

Hayati öneme sahip olan su, sınırsız bir kaynak değildir. Su kaynakları üzerindeki baskı, şehirleşme, gelir 

ve nüfus artışı ile iklim krizinin etkisiyle artmaktadır. Tarımsal ürünlerin üretiminde ihtiyaç duyulan su, 

ürünlere gömülü olarak dış ticarete konu olmakta ve sanal su olarak adlandırılmaktadır. Bu nedenle 

tarımsal ürün ticareti, bu ürünler aracılığıyla ihraç ve ithal edilen su dengesi olarak incelenmeye değerdir. 

Tarımsal ürünlerin su ayak izi hesaplamaları temelinde uluslararası yazında sınırlı sayıda çalışma 

mevcutken Türkiye’ye bu perspektiften odaklanan bir çalışma bilindiği kadarıyla yapılmamıştır. Bu 

çalışmada Türkiye’nin tarımsal ürün ihracat ve ithalatının sanal su bağlamında yeniden ele alınması 

amaçlanmıştır. Ürün-ülke ekseninde tarımsal ürünlerin su ayak izi ve ticaret miktarları kullanılarak yapılan 

hesaplamalarla Türkiye’nin sanal su ticaretinin zaman içindeki gelişimi ortaya koyulmaya çalışılmıştır. 

Çalışmada ilave bir perspektifle, su ayak izi yüksek ürünlerdeki ithalatın pazar yoğunluğu incelenmiştir. Su 

yoğunluğu yüksek ürünlerin, iklim krizine duyarlılığı yüksek ülkelerden temin edilmesinin, esasında bu 

ülkelerin iklim risklerinin de ithal edilmesi anlamına gelebileceğine dikkat çekilmekte; bu durumun da gıda 

güvencesi ve enflasyon üzerinde riskler yaratabileceğine işaret edilmektedir. Bu bağlamda, ithalat 

politikasının tasarım sürecinde, ürünün temin edildiği ülkenin iklim risklerine karşı kırılganlığının da bir 

etken olarak değerlendirilmesi gerektiği vurgulanmaktadır.  
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Abstract 

Military activities that cause environmental degradation have positive and negative effects on economic 

indicators. In this study, the relationship between the emission values of the air force, which constitutes a 

significant portion of military emissions, and the economic variables determined is revealed. In the 

literature, many studies have been conducted in the field of defense economics, revealing the relationship 

between military expenditures and military emissions with the economy and the environment. However, 

there are not many studies showing the relationship between the emissions of land, naval and air forces 

and various economic variables. This study examines the relationship between the emission values of the 

air force bases and the operational emission values of the air force and the economic variables determined 

with 10-year data between 2010-2019 for the United States of America. The variables used in the significant 

model are GDP per capita, military expenditures per capita, emission values of military bases belonging to 

the air force and foreign trade balance data. According to the results, GDP per capita is negatively affected 

by increases in military expenditures per capita and foreign trade balance, and positively affected by 

increases in the emission values of military bases of the air force. However, a meaningful model could not 

be constructed using the variables mentioned with the operational emission values of the air force. This 

study can be extended with different economic indicators that can be obtained and with different panel data 

analyses if similar data for other countries can be obtained. 
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Hava Kuvvetleri Emisyonlarıyla Ekonomik Değişkenler Arasındaki 

İlişki: ABD Ordusu Örneği 

 

 

Özet 

Çevresel bozulmaya neden olan askeri faaliyetlerin ekonomik göstergelere olumlu ve olumsuz etkileri 

bulunmaktadır. Bu çalışmayla askeri emisyonların önemli bir kısmını oluşturan hava kuvvetlerine ait 

emisyon değerleri ile belirlenen ekonomik değişkenler arasındaki ilişki ortaya koyulmaktadır. Literatürde 

savunma ekonomisi alanında, askeri harcamalar ve askeri emisyonların ekonomiyle ve çevreyle ilişkisini 

ortaya koyan birçok çalışma yapılmıştır. Ancak kara, deniz ve hava kuvvetlerinin emisyonlarıyla çeşitli 

ekonomik değişkenler arasındaki ilişkiyi gösteren pek fazla çalışma bulunmamaktadır. Bu çalışmada 

Amerika Birleşik Devletleri için 2010-2019 arasındaki 10 yıllık  verilerle, hava kuvvetlerine ait üslerdeki 

emisyon değerleri ve hava kuvvetlerinin operasyonel emisyon değerleri ile belirlenen ekonomik 

değişkenler arasındaki ilişkiler incelenmektedir. Anlamlı çıkan modelde kullanılan değişkenler, kişi başı 

GSYİH, kişi başı askeri harcamalar, hava kuvvetlerine ait askeri üslerin emisyon değerleri ve dış ticaret 

dengesi verileridir. Çıkan sonuçlara göre kişi başı GSYİH,  kişi başı askeri harcamalar ve dış ticaret 

dengesindeki artışlarla olumsuz yönde, hava kuvvetlerine ait askeri üslerin emisyon değerlerindeki 

artışlarla olumlu yönde etkilenmektedir. Ancak hava kuvvetlerinin operasyonel emisyon değerleriyle 

anılan değişkenler kullanılarak anlamlı bir model oluşturulamamıştır. Yapılan bu çalışma elde edilebilecek 

farklı ekonomik göstergelerle ve diğer ülkelerin de benzer verileri elde edilebilirse farklı panel analizleriyle 

genişletilebilir. 
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Abstract 

Interest in nudging policies aimed at guiding decision-makers in a specific direction is steadily increasing. 

Nudging policies find application in various domains such as education, healthcare, finance, and 

environmental conservation. Currently, the focus of this study is on green nudges, which are implemented 

in the battle against environmental issues whose negative impacts are becoming increasingly pronounced. 

In this context, the primary objective of this study is to investigate whether green nudges render 

individuals more environmentally conscious. The methodology employed in this study is meta-analysis, 

which enables a comprehensive examination of numerous previously published studies, allowing for 

generalizations to be made. The meta-analysis method facilitates a thorough examination of green nudge 

studies found in the literature. Accordingly, despite the use of various statistical methods and analyses in 

these studies, it is possible to convert the outcomes of all studies into an effect size value representing the 

dependent variable of meta-analysis. Thus, a holistic assessment can be made regarding the effectiveness 

of green nudges, in other words, the extent to which they can influence human behaviors. Furthermore, 

by employing subgroup analyses (ANOVA) or meta-regression analyses, it will be possible to assess the 

extent to which factors such as age, gender, country, study designs, and other variations among the 

examined studies impact the effect size. Errors in policy implementation will be conveyed, and a strategy 

for achieving the effectiveness of green nudges will be elucidated. 

Keywords: Green nudge, nudge, meta-analysis 
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Yeşil Dürtme Politikalarının Etkinliği: Meta-Analiz Uygulaması 

 

 

Özet 

Karar vericileri belirli bir doğrultuda yönlendirmek için uygulanan dürtme politikalarına olan ilgi giderek 

artmaktadır. Dürtme politikaları eğitim, sağlık, finans, çevre sorunlarıyla mücadele gibi alanlarda 

uygulanmaktadır. Günümüzde olumsuz etkilerinin giderek daha çok hissedildiği çevre sorunlarına karşı 

mücadelede uygulanan yeşil dürtmeler bu çalışmanın kapsamını oluşturmaktadır. Bu bağlamda 

çalışmanın amacı, yeşil dürtmelerin insanların çevreyle ilgili davranışlarını daha duyarlı hale getirip 

getirmediğini incelemektir. Çalışmanın yöntemi, daha önce yayımlanmış çok sayıda çalışmayı inceleyip 

genelleme yapabilme imkanı sunan meta-analizdir. Meta-analiz yöntemi sayesinde literatürde yer alan 

yeşil dürtme çalışmaları detaylı şekilde ele alınabilecektir. Bu doğrultuda meta-analiz yöntemiyle tüm 

çalışmaların sonuçları, farklı istatistik ve analizler kullanılmış olsa da, meta-analizin bağımlı değişkenini 

ifade eden etki büyüklüğü değerine dönüştürülebilmektedir. Böylece yeşil dürtmenin etkin olup olmadığı 

diğer bir deyişle insanların davranışlarını ne ölçüde değiştirebileceğine dair bütünsel bir yorum 

yapılabilecektir. Ayrıca alt grup analizleri (ANOVA) veya meta-regresyon analizlerini kullanarak, 

incelenen çalışmalar arasında yaş, cinsiyet, ülke, çalışma desenleri ve benzeri farklılıkların etki 

büyüklüğünü ne kadar değiştirdiği de değerlendirilebilecektir. Politika oluştururken yapılan uygulama 

hataları aktarılacak ve yeşil dürtmelerin etkili olabilmesi için nasıl bir yol izlenmesi gerektiği 

açıklanabilecektir. 
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Abstract 

There has been a remarkable increase in the use of natural resources and materials in the world. Domestic 

material consumption increased by more than 65% worldwide, reaching 95.1 billion mt between 2000 and 

2019. OECD's Global Material Resources Outlook Report to 2060 highlights that material use is expected to 

at least double due to the increase in the scale of material use between 2011 and 2060. Thus, targets for the 

efficient use of material that is a part of every product or service in production processes, have become an 

important component of environmental and economic policies. In this context, it is aimed to investigate the 

dynamics of material productivity for OECD countries in the appropriate policy-making to increase material 

productivity. In the research, macroeconomic indicators such as growth rates, openness, sectoral added 

value, employment and population density are statistically significant on material productivity which can 

guide policy implementations for all country groups. In addition, the effects of these variables on material 

productivity differ in subgroups such as the G7 and other OECD countries. 

 

Keywords: Material productivity, Material consumption. 
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Materyal verimliliği ve makroekonomik dinamiklerinin OECD ülkeleri 

için sınaması 

 

Özet 

Dünyada doğal kaynak ve materyal kullanımında kayda değer bir artış görülmüştür. 2000-2019 yılları 

arasında yurtiçi materyal tüketimi dünya genelinde %65’ten fazla artarak 2019 yılında 95.1 milyar mt 

ulaşmıştır. OECD’nin Küresel Materyal Kaynakları Görünümü Raporu’nda 2011-2060 yılları arasında 

materyal kullanımının ölçeğindeki artıştan dolayı materyal kullanımının en az iki katına çıkması beklendiği 

belirtilmiştir. Böylelikle, üretim süreçlerinde her ürün ya da hizmetin bir parçası olan materyalin verimli 

kullanılmasına yönelik olarak belirlenen hedefler, çevre ve ekonomi politikalarının önemli bir bileşeni 

haline gelmiştir. Bu bağlamda çalışmada, materyal verimliliğini arttırabilmek için uygun politikaların 

geliştirilmesinde materyal verimliliği dinamiklerinin OECD ülkeleri için araştırılması amaçlanmıştır. 

Çalışmada,  büyüme oranları, dışa açıklık, sektörel katma değer, istihdam ve nüfus yoğunluğu gibi 

makroekonomik göstergelerin tüm ülke grupları için materyal verimliliğine yönelik politika 

uygulamalarına yön verebilecek düzeyde istatiksel olarak anlamlı olduğu bulgularına ulaşılmıştır. Bununla 

birlikte, bu değişkenlerin materyal verimliliği üzerindeki etkileri G7 ve diğer OECD ülkeleri şeklindeki alt 

gruplarda farklılık göstermektedir.   
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Abstract 

Emerging market economies’ central banks started to use foreign exchange derivative instruments 

frequently in exchange rate markets to provide a hedging instrument for currency risks in the markets and 

for supporting market liquidity since the global financial crisis. In this context, three major emerging market 

central banks, Central Bank of Brazil, Central Bank of Mexico and Central Bank of Turkiye have started to 

implement non-deliverable forward (NDF) auctions. In this study, the impact of the NDF programs on 

financial market indicators is examined by using synthetic control method which controls for endogeneity 

and causality problems faced by studies on the effect of central bank exchange market interventions. The 

empirical findings indicate that the NDF programs of the Central Bank of Brazil and Central Bank of Mexico 

have significant impact on the exchange rate level but limited impacts on the volatility and no impact on 

risk reversals. On the other hand, the NDF program of the Central Bank of Turkiye has a significant 

downward impact on the implied volatility and risk reversal but no significant impact on the level of the 

exchange rate. The difference in the effectiveness of similar practices of these three central banks is 

considered to be related mostly with the size of the programs.  
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Abstract 

In this paper we decompose Turkish Lira interest rates into expected short rate and term premium 

components, using two well-established approaches, namely ACM and JSZ. Our model implied expectations 

for short term interest rates track market developments more closely than survey based short rate 

expectations and are available for a broader range of tenors. Then we focus on the impact of foreign 

investor’s share on bond yields by instrumenting it with VIX and controlling other possible macroeconomic 

determinants of term premium, which are change in inflation expectations, inflation uncertainty and 

industrial production growth. We find that a one percentage point increase in the foreign investor’s share 

in bond market reduces the term premium by 41 basis points. The VIX is a valid and a strong instrument as 

indicated by statistical tests and the robustness analysis we have conducted. Furthermore, the results show 

that foreign investors’ share has an economically and statistically significant effect increasing almost 

monotonically across tenors while macroeconomic variables are becoming statistically insignificant.   
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Abstract 

After the Central Bank of the Republic of Turkey (CBRT) initiated the negative real interest rate policy in 

September 2021, extraordinary changes occurred on the balance sheets of the firms in Turkey. However, 

since it is not known how firms would act if CBRT had not intervened (counterfactual), it is unclear whether 

these changes in the balance sheets of firms were less or more than in the case of no intervention. This paper 

attempts to explain the average treatment effects of this policy on interest and investment expenses of 265 

non-financial Turkish firms over the sample period from 2000/Q2 to 2022/Q1 using a synthetic control 

group that represents the counterfactual. To generate the synthetic control group based on the Train-Test-

Treat-Compare method, balance sheet data of 82 Indonesian firms, as a not-treated group, are used along 

with historical data of these Turkish firms before intervention and then two Difference-in-Differences 

models are estimated. The empirical results indicate that the intervention has led to an increase in firms’ 

interest expenses, contrary to the policymakers’ expectations. Although the increase in firms’ investments 

aligns with the policymakers’ expectations, it lags behind that of the synthetic control group. 
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Abstract 

Recently, the monetary and fiscal measures implemented in response to the Covid-19 pandemic have had 

adverse effects on countries' macroeconomic balances, like inflationary shocks, disrupted budget balances 

and high government debt ratios. Although fiscal rules have been regarded as important instruments that 

limit fiscal policy through several constraints on countries’ budgets, debt limits, revenues, and expenditure 

limits since the 1990s, the current developments led to a reevaluation of the concept of fiscal rules during 

the subsequent recovery process. Therefore, the concept of fiscal rules has come to the spotlight again. 

Previous studies generally focus on the probable effects of fiscal rules on growth, budget transparency, 

borrowing costs, and many other macroeconomic outcomes, but few empirically investigate the impact of 

fiscal rules on fiscal performance. Hence, we propose a holistic approach and aim to analyze channels 

through which fiscal rules affect fiscal performance for a number of advanced and developing countries. In 

doing so, we first determine types of fiscal rules that would be relevant for such analysis and rely on the 

extant literature for assessing control variables that could likely affect the relationship between fiscal rules 

and fiscal performance. We aim to contribute to the literature by employing panel data analysis to examine 

whether countries' levels of indebtedness affect the impact of fiscal rule implementations on budget balance 

or if the disparities in debt levels among countries with different levels of development have a significant 

effect on the effectiveness of fiscal rules. The findings of this study will serve as a guiding tool for 

policymakers in reestablishing fiscal discipline and identifying measures to enhance fiscal performance. 
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Abstract 

Although the central banks of some emerging market economies are subject to considerable political 

pressure, there is still a lack of evidence on how this pressure leads to changes in interest rates. This paper 

examines whether political pressure on the central banks of Brazil and Turkey affects interest rates in these 

countries. To this end, the study first compiles a database of politicians' comments on interest rates. 

Specifically, the paper collects statements by political leaders calling for lower interest rates from 

newspaper archives. Then, controlling for surprises in economic indicators, the study analyses whether 

these comments have any impact on the term structure of interest rates. The analysis documents opposite 

effects on the interest rates of these countries. The estimations show that after politicians call for lower 

interest rates, short-term interest rates (less than 1 year) fall in Brazil, while long-term interest rates (more 

than 5 years) rise in Turkiye. 
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Abstract 

We combine micro data from a credit registry with firm-level administrative tax records to trace the impacts 

of a large-scale blended finance program for female entrepreneurs in Türkiye. We find that participating 

banks durably increase lending to women, both in absolute terms and relative to male entrepreneurs. Banks 

lend more to pre-existing female borrowers, poach clients from other banks, and crowd in first-time 

borrowers. Compared with a matched control group, treated female entrepreneurs grow their operations 

significantly faster and are six percentage points less likely to default within three years after the start of 

the program. These effects are not spatially uniform as banks use the program strategically to increase 

market shares in districts where they lag their competitors. 
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Abstract 

In the contemporary global context, economic growth has engendered various factors such as increased 

trade, industrialization and technological advancements, giving rise to negative externalities on a 

worldwide scale. Among these, environmental destruction stands as a significant global public bad resulting 

from these adverse effects. Balancing economic growth objectives while addressing environmental 

challenges has become a paramount issue for modern society. This study investigates the correlation 

between economic growth and environmental degradation across 38 OECD countries during the period 

1995-2015, employing the Driscoll-Kraay regression method. Surprisingly, the findings challenge the 

conventional Environmental Kuznets Curve (EKC) theory, which posits an initial deterioration followed by 

eventual environmental improvement as countries achieve higher economic prosperity. Instead, an 

inverted N-shaped relationship is revealed, suggesting that economic growth does not automatically lead 

to better environmental conditions. This highlights the necessity of targeted environmental policies and 

regulations to counteract the negative impact of economic development on the environment continuously. 

The implications of this research are profound, underscoring that unchecked economic growth does not 

guarantee environmental improvement. Policymakers must address the intricate nature of environmental 

degradation at varying income levels and acknowledge the critical role of effective environmental policies. 

By shedding light on this nuanced relationship between economic development and the environment, this 

study contributes to the ongoing discourse on sustainable development and the imperative of 

environmental policies in shaping the trajectory of OECD countries. 
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Abstract 

Policy makers pay special attention to how macroeconomic indicators behave in the short-run and long-

run. However, it is not always easy to distinguish short-run and long-run in macroeconomic series. This 

problem can be solved with the wavelet transform, and by means of this transformation, the short-run, 

middle-run, and long-run dynamics of the series can be separated. In this study, the hysteresis hypothesis 

for female, male and total unemployment rates in Türkiye is examined for different time scales, with 

monthly data covering the period January 2005-May 2023. Maximum overlap discrete wavelet transform 

(MODWT) is used for the periodic decomposition of the series, and then unemployment hysteresis 

hypothesis is analyzed with KPSS and Fourier KPSS stationarity tests for different time scales. Results show 

that the hysteresis hypothesis is invalid for all unemployment rates in the short-run and middle-run. In the 

long-run, it is concluded that the hysteresis hypothesis is valid for all types of unemployment. Finally, the 

hysteresis hypothesis is valid in the analysis performed on the untransformed raw series for comparison. 

Therefore, while shocks to unemployment in the short and medium term have a temporary effect, they 

appear to be permanent in the long-run.  These results revealed the necessity of long-run planning in 

policies to be developed to avoid unemployment in Türkiye and the implementations to be made in the 

short-run will not be effective. 
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Farklı Zaman Dönemleri için Türkiye'de Cinsiyete Göre İşsizlik 

Histerisinin Analizi 

 

Özet 

Politika yapıcılar makroekonomik göstergelerin kısa ve uzun dönemde nasıl davrandığına özel ilgi 

göstermektedirler. Fakat makroekonomik serilerde kısa ve uzun dönem ayrımını yapmak her zaman kolay 

olmamaktadır. Bu sorun dalgacık dönüşümü ile çözülebilmektedir ve bu dönüşüm sayesinde serilerin kısa 

dönem, orta dönem ve uzun dönem dinamikleri ayrıştırılabilmektedir. Bu çalışmada, Ocak 2005-Mayıs 

2023 dönemini kapsayan aylık verilerle Türkiye’de kadın, erkek ve toplam işsizlik için histeri hipotezi farklı 

zaman dönemleri açısından incelenmiştir. Serilerin dönemsel ayrıştırmaları için maksimum örtüşmeli 

kesikli dalgacık dönüşümü (MODWT) kullanılmış ve sonrasında farklı dönemlerde Türkiye için işsizlik 

histerisi hipotezi KPSS ve Fourier KPSS durağanlık testleriyle analiz edilmiştir. Sonuçlar, kısa ile orta 

dönemlerde tüm işsizlik oranları için histeri hipotezinin geçerli olmadığını göstermiştir. Uzun dönemde ise 

tüm işsizlik türleri için histeri hipotezinin geçerli olduğu bulgusuna erişilmiştir. Son olarak karşılaştırma 

yapabilmek için dönüştürülmemiş ham serilere yapılan analizde histeri hipotezinin geçerli olduğu 

sonucuna ulaşılmıştır. Dolayısıyla kısa ve orta dönemde işsizliğe gelen şoklar geçici etkiye sahipken uzun 

dönemde kalıcı olduğu görülmüştür. Bu sonuçlar Türkiye’de işsizliği önlemek üzerine geliştirilecek 

politikalarda uzun vadeli planlamalar yapılmasının gerekliliğini ve kısa vadede yapılacak uygulamaların 

etkin olmayacağını ortaya koymuştur.  
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Status Problem of Women's Cooperatives in Turkey: Being Positioned 

in the Right Place (Example of Worker Cooperatives) 
 

 

 

Başak Gül Akar1 
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Abstract 

Wherever you put the woman as a subject in any sentence about labor, she carries the burden of the 

sentence, just as she suffers her job. For example, in a sentence about cooperatives, the person who 

produces is worthy of the subject of the sentence. While everything has been running smoothly so far, the 

role of women conflict with the fact that the type of cooperative is production. Because maybe women are 

the producers, but the distribution of rights, the way of working and the value of labor in women's 

cooperatives find themselves in a more correct place in the definition of worker and in this context, in 

worker cooperatives. Looking at the world in general, it is seen that worker cooperatives are mostly 

involved in the health, care and domestic services sectors and provide employment opportunities for more 

women in terms of gender. In the organizational form of this employment, women; is positioned as a 

partner, business owner and employee. In this sense, when the role of women in our country is examined, 

it is predicted that they will predominantly take place in the services sector and that they will have a clearer 

definition of status within worker cooperatives than in women's cooperatives. Due to its organizational 

structure, worker cooperatives act primarily with the aim of meeting the needs of workers and their 

communities, rather than aiming to provide financial gain. Undoubtedly, women will position themselves 

more prominently in worker cooperatives that distribute the wealth they produce and are characterized as 

motivating and highly productive businesses. 

In this context, considering that women participate more intensively in working life in domestic and care 

services throughout the world, advantages/disadvantages of their participation in worker cooperatives 

should be discussed further. When the women's cooperatives in our country are examined, especially in 

terms of their economic and social contributions, it is obvious that they should be transformed into worker 

cooperatives and thus gain a status in accordance with the definition and legal framework. 
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Türkiye’de Kadın Kooperatiflerinin Statü Sorunu: Doğru Yerde 

Konumlanabilmek (İşçi Kooperatifçiliği Örneği) 

 

Özet 

Kadını özne olarak emekle ilgili hangi cümlede nereye koysanız oturur yerine, taşır cümlenin yükünü işin 

cefasını çektiği gibi aynen. Örneğin kooperatifçilikle ilgili bir cümle içerisinde de üreten kişi vasfıyla yakışır 

cümlenin öznesine. Buraya kadar her şey sorunsuzca ilerlerken kooperatifin türünün üretim olması ile 

kadının rolü çakışmaktadır. Zira kadın üretendir belki ama kadın kooperatifleri içerisindeki hak dağılımı, 

çalışma şekli ve emeğin karşılığına bakıldığında kendisini işçi tanımında ve bu bağlamda da işçi 

kooperatifleri içerisinde daha doğru bir yerde bulmaktadır. Dünya geneline bakıldığında işçi 

kooperatiflerinin daha çok sağlık, bakım ve ev hizmetleri sektörlerinde yer aldığını ve toplumsal cinsiyet 

açısından da daha çok kadına istihdam olanağı sağladığı görülmektedir. Bu istihdamın örgütlenme 

biçiminde ise kadın; ortak, işletme sahibi ve çalışan olarak konumlanmaktadır. Bu manada kadının 

ülkemizdeki rolü incelendiğinde ağırlıklı olarak hizmetler sektöründe yer alması ve işçi kooperatifleri 

içerisinde kadın kooperatiflerindekine nazaran daha net bir statü tanımına kavuşacakları öngörülmektedir. 

İşçi kooperatifleri örgütlenme yapısı gereği, finansal kazanç sağlamayı hedeflemekten ziyade, öncelikle 

işçilerin ve topluluklarının ihtiyaçlarını karşılama amacı ile hareket etmektedir. Ürettikleri zenginliği 

dağıtan ve oluşumları gereği motive edici, oldukça üretken çalışma özelliklerine sahip işletmeler olarak 

nitelendirilen işçi kooperatifleri içerisinde hiç şüphesiz ki kadın, kendini daha belirgin şekilde 

konumlandıracaktır.  

Bu bağlamda kadınların dünya genelinde çalışma hayatlarına ev ve bakım hizmetlerinde daha yoğun 

katıldıkları dikkate alındığında işçi kooperatifleri içerisinde yer almalarının avantaj/dezavantajları ayrıca 

tartışılmalıdır. Ülkemizdeki kadın kooperatifleri ekonomik ve sosyal katkıları başta olmak üzere 

incelendiğinde, işçi kooperatiflerine dönüştürülmelerinin ve bu şekilde tanım ve hukuksal çerçeve gereği 

bir statüye kavuşturulmalarının önemi açıktır.  
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The Synthesis of Reductionist and Holistic Methods in 

Economic Research 
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Abstract 

After Descartes and Newton, the tendency towards fragmentary specialization, experimental science and 

materialist philosophies have been strengthened by widely used of reductionist methods that have 

neglected the interactions and connections across disciplines. The main purpose of this paper is to 

synthesize the Reductionist (Cartesian, Atomistic or Mechanical) approaches and Holistic (Integrated, 

Synthetic or Organic) methods within a system. This study constitutes an intellectual and methodological 

experiment in which the opposition processes are integrated, and the complementary effects are 

determined. The pattern and interaction, organization and coordination between the parts and the whole 

are examined at the theoretical level. This study proposes an objective, multidimensional, multi-solution, 

multi-probability, dynamic and nonlinear holistic scientific method that is based on the integration of 

analytical and synthetic knowledge as well as the harmonious, coherent, and balanced theoretical and 

practical connections. The aim of this study is to utilize the holistic tendencies and holonic movements, 

beyond the mainstream reductionist methods, and investigate the observed/unobserved contextualities in 

economic, political, social, cultural, psychological, sociological, historical, physical/meta-physical, 

evolutionary, and universal phenomena. And thus, to establish some scientific, scholarly, and philosophical 

connections. Benefiting from the ideas of J.C. Smuts, D. Bohm, A. Koestler, K. Wilber and F. Capra, this study 

proposes a method of synthesis by considering both the systematic and hierarchical links between the part 

and the whole, and the methodological connections between different disciplines.   
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Ekonomik Araştırmalarda İndirgemeci ve Holistik Yöntemlerin 

Sentezlenmesi 

 

 

Özet 

Descartes ve Newton’un mekanik yaklaşımlarının benimsenmesi sonrası parçasal uzmanlaşma eğilimine 

bağlı parçasal analiz hâkimiyeti, deneysel bilim ve materyalist felsefe anlayışlarıyla güçlenen ve yaygın 

olarak kullanılan indirgemeci yöntemler disiplinler arası etkileşimlerin ve bağlantıların ihmal edilmesine 

neden olmuştur. Bu makalenin temel amacı, İndirgemeci (Kartezyen, Atomistik veya Mekanik) yaklaşımlar 

ile Holistik (Bütünsel, Sentetik veya Organik) yöntemlerin sistem yaklaşımıyla sentezlenmesidir. Bu 

çalışmada, parçalar ile bütün arasındaki karşılıklı etkileşim, organizasyon ve koordinasyon örüntülerinin 

ve bağlarının teorik düzeyde incelendiği, karşıtlık süreçlerinin bütünlendiği, zıtlıkların tamamlayıcı 

etkilerin belirlendiği yapısal katmanlar içinde düşünsel ve yöntemsel bir deney oluşturulmaktadır. Bu 

çalışmada, analitik ve sentetik bilgilerin bütünlendiği, teorik ve pratik bağlantıların uyumlu, tutarlı ve 

dengeli kurulduğu, tarafsız, çok boyutlu, çok çözümlü, çok olasılıklı, dinamik ve doğrusal olmayan bir sistem 

anlayışına uygun bütünsel bilimsel bir yöntem önerilmektedir. Holistik eylemlerden ve holonik 

hareketlerden faydalanan bu çalışmanın amacı; ana-akım indirgemeci yöntemlerin ötesinden bakarak; 

ekonomik, siyasi, toplumsal, kültürel, psikolojik, sosyolojik, tarihsel, fizik/meta-fizik, evrimsel ve evrensel 

olgularda gözlemlenen/gözlenemeyen bağlamsallıkların araştırılması ve bilimsel, ilmi ve felsefi 

bağlantıların kurulmasıdır. J.C. Smuts, D. Bohm, A. Koestler, K. Wilber ve F. Capra’nın fikirlerinden 

faydalanılan bu çalışmada, parça ve bütün ilişkisi arasında kurulan sistematik ve hiyerarşik bağlar ve 

disiplinler arası yöntemsel bağlantılar dikkate alınarak bir sentez yöntemi önerilmektir.   
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Socio-Economic Features of Cities and Crime: Panel Data Analysis 
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Abstract 

In this study, the relationship between socio-economic characteristics of cities and crimes against persons 

is analyzed through panel data analysis. The chapter of Offences Against Persons of the Turkish Penal Code 

includes Offences against Life such as intentional killing, Offences against Physical Integrity such as injury 

and Crimes against Property such as theft. The data was obtained from General Directorate of Criminal 

Records and Statistics. As the explanatory variable, socio-economic characteristics of cities such as divorce 

rates, gender ratio, family size, education rates, urbanization indicators, employment, income and 

unemployment rates were taken. The data includes the period 2009-2019. In the analysis, it was aimed to 

analyze the relations with socio-economic variables comparatively by using the killing and injury to 

represent violent crimes, and the theft to represent crimes against property. 
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Şehirlerin Sosyo-Ekonomik Özellikleri ve Suç: Panel Veri Analizi 

 

 

Özet 

Bu araştırmada, şehirlerin sosyo-ekonomik özellikleri ile Kişilere karşı suçlar arasındaki ilişki panel veri 

analizi aracılığı ile incelenecektir. Türk Ceza Kanunu’nun kişilere Karşı Suçlar başlığı, kasten öldürme gibi 

hayat karşı suçları, yaralama gibi Vücut Dokunulmazlığına Karşı Suçları ve hırsızlık gibi Malvarlığına Karşı 

Suçları içermektedir. Veri, Adli Sicil ve İstatistik Genel Müdürlüğü’nden elde edilmiştir. Açıklayıcı değişken 

olarak ise, kentlerin boşanma oranları, cinsiyet oranı, aile büyüklüğü, eğitim oranları, kentleşme 

göstergeleri, istihdam, gelir ve işsizlik oranları vb sosyo-ekonomik özellikleri alındı. Veri 2009-2019 

dönemini içermektedir. Analizde öldürme ve yaralama şiddet suçlarını temsilen, hırsızlık mal varlığına 

karşı suçları temsilen kullanılarak sosyo-ekonomik değişkenlerle ilişkileri karşılaştırmalı analiz etmek 

hedeflenmiştir. 
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Convergence in household ownership: The example of metropolis 
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Abstract 

The need for shelter arose as human beings began to live on Earth. Individuals met their need for shelter by 

buying or renting housing. Regardless of whether the housing need is met by purchasing or renting, a 

significant share of individuals' monthly income is allocated to housing and rental expenses. The largest 

share in consumption expenditure belongs to housing and rent expenditures. This expenditure rate is 

24.1% for Turkey in general, according to the 2019 household budget survey results. This rate is 15.9%, 

18.3%, and 18.5% for Istanbul, Ankara, and Izmir, respectively. The expenditure tendency of the housing 

and rent consumption expenditure group primarily stems from the household's choice of purchasing 

housing. The housing ownership rate has gained upward momentum, especially in recent years. In the 

house purchase preference of the households, The rent increase rates experienced, the preference for the 

type of housing that emerged in the pandemic and post-pandemic period, the view of the house as a safe 

investment tool, and the demand for safe housing due to the earthquake disaster in Turkey. This study aims 

to analyze whether there is a convergence in housing ownership in Turkey at the provincial level. The study 

was carried out in Istanbul, Ankara, and Izmir provinces. The system GMM estimation technique made us 

apply it in the analysis, which was carried out with and without constraints. In the restricted model, 

Independent variables such as per capita income, number of households, and average number of individuals 

in the household were used. The results of the constrained and unconstrained model estimation are 

estimated to be compatible with the economic theory, so there will be a convergence between the provinces. 
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Hanehalkının konut sahipliğinde yakınsama: Metropol örneği 

 

 

Özet 

İnsanoğlunun yeryüzünde yaşamaya başlamasıyla birlikte barınma ihtiyacı ortaya çıkmıştır. Bireyler 

barınma ihtiyacını konut satın alarak ya da konut kiralayarak gidermiştir. Barınma ihtiyacı ister satın alma 

isterse kiralama yöntemi ile karşılansın sonuçta bireylerin aylık gelirlerinin önemli bir payı konut ve kira 

giderine ayrılmaktadır. Nitekim, tüketim harcaması içinde en büyük pay konut ve kira harcamasına aittir. 

Bu harcama oranı 2019 yılı hanehalkı bütçe araştırması anketi sonuçlarına göre Türkiye geneli için 

%24,1’dir. İstanbul, Ankara ve İzmir için ise bu oran sırasıyla  % 15.9, %18.3 ve %18,5’dir. Konut ve kira 

tüketim harcama grubuna ait harcama eğilimi çoğunlukla hanehalkının konut satınalma tercihinden 

kaynaklanmaktadır. Nitekim konut sahiplik oranı özellikle son yıllarda artış yönlü bir ivme kazanmıştır. 

Hanehalkının konut satınalma tercihinde; yaşanan kira artış oranları, pandemi ve pandemi sonrası süreçte 

ortaya çıkan konut türü tercihi, konutun güvenli yatırım aracı olarak görülmesi ve Türkiye’de yaşanan 

deprem felaketine bağlı olarak ortaya çıkan güvenli konut talebidir. Bu çalışmanın amacı, il düzeyinde 

Türkiye’de konut sahipliğinde bir yakınsamanın olup olmadığını analiz etmektir. Çalışma; İstanbul, Ankara 

ve İzmir illeri özelinde gerçekleştirilmiştir. Analizde system GMM tahmin tekniği kullanılmış olup, analiz 

kısıtlı ve kısıtsız olarak gerçekleştirilmiştir. Kısıtlı modelde; kişi başı gelir, hanehalkı sayısı ile hanedeki 

ortalama birey sayısı gibi bağımsız değişkenlerden yararlanılmıştır. Yapılan kısıtlı ve kısıtsız model tahmin 

sonuçlarının iktisat teorisi ile uyumluluk göstereceği dolayısıyla iller arasında bir yakınsamanın var olacağı 

tahmin edilmektedir.  
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Abstract 

Migration, defined as the movement of relocation from one place to another, is important because it includes 

economic, social, cultural and political reasons. External migration is the movement of relocation from one 

country to another. In this study, which aims to determine, whether there is a spatial relationship in the 

migration movements of Turkish citizens who go abroad from Turkey, the relationship with the factors 

accepted as the push and pull factors of migration is examined. In this study, which aims to evaluate the 

factors affecting external migration with spatial panel data analysis, has taken data from the Turkish 

Statistical Institute for 26 regions of Turkey at level 2 according to the NUTS classification in 2016-2021. 

The number of Turkish citizens travelling abroad from Turkey is accepted as the dependent variable. The 

period 2016-2021 was preferred for the accessibility of the data. According to the results of the study, the 

fixed effect spatial lag model is valid for the years 2016-2021 and 26 regions. According to this model, there 

is a positive and significant relationship between inflation rate and external migration.  
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Türkiye’de Dış Göç: Mekânsal Panel Veri Analizi (2016-2021) 

 

  

Özet 

Bir yerden başka bir yere gerçekleşen yer değiştirme hareketi olarak tanımlanabilen göç; ekonomik, sosyal, 

kültürel ve siyasal nedenleri bünyesinde barındırması nedeniyle önem arz etmektedir. Dış göç ise bir 

ülkeden başka bir ülkeye gerçekleşen yer değiştirme hareketidir. Türkiye’den yurt dışına giden T.C. uyruklu 

vatandaşların göç etme hareketlerinde, mekânsal bir ilişkinin olup olmadığını tespit etmeyi amaçlayan 

çalışmada göçün itici ve çekici faktörleri olarak kabul edilen unsurlarla ilişkisi incelenmiştir. Bu bağlamda; 

dış göçü etkileyen etmenleri mekânsal panel veri analizi ile değerlendirmeyi isteyen çalışma, 2016-2021 

yıllarında, Türkiye’nin İBBS sınıflamasına göre düzey 2 bazındaki 26 bölgesine ait veriler Türkiye İstatistik 

Kurumu’ndan alınmıştır. Türkiye’den yurtdışına giden Türkiye Cumhuriyeti vatandaşlarının kişi sayısı 

bağımlı değişken olarak kabul edilmiştir. Verilerin erişilebilirliği açısından 2016-2021 yılları tercih 

edilmiştir. Çalışmanın elde ettiği sonuca göre, 2016-2021 yılları ve 26 bölge için sabit etkili mekânsal 

gecikme modeli geçerlidir. Bu modele göre enflasyon oranı ile dış göç arasında pozitif ve anlamlı bir ilişki 

söz konusudur.  
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Abstract 

The possible Marmara earthquake has come to the fore again after the Kahramanmaraş earthquakes in 

February. The issue is very important in terms of expecting a possible earthquake in the most central 

location of Türkiye in terms of demographics, economy, transportation, and many other aspects. This study 

aims to analyze the possible risks and economic impacts that may occur in the interprovincial supply chain 

due to the expected Marmara earthquake. In this context, the study analyzes the economic effects of the 

expected Marmara earthquake on a regional, national, and international scale. In the first stage, it examines 

the trade relations of the provinces with each other on a NUTS:3 scale, and in the second stage, it examines 

the possible effects on the supply chain by focusing on the trade relations of the region, covering 7 provinces 

expected to be affected by the possible earthquake, with other provinces. On an international scale, the role 

of both the possible earthquake region, the non-quake region, and Türkiye as a whole in international trade 

is examined and then compared. Interprovincial and international trade data are examined with network 

tools. Findings indicate that although interprovincial trade in Türkiye is intense and has a high level of 

connectivity, this connectivity also exhibits a heterogeneous feature. It is observed that communities, which 

are mesostructures in the network, are formed largely on the basis of geographical proximity. When these 

cluster structures, which have strong trade relations among themselves, are examined, the fact that seven 

provinces that are likely to be affected by the earthquake are in the same cluster, has caused this region to 

be more vulnerable to a possible earthquake. In addition to the importance they have within their own 

clusters, earthquake provinces are also important provinces in terms of supply centrality for Türkiye in 

general. As a result of examining the 7 provinces that are likely to be affected by the earthquake as a whole, 

it is seen that the systemic importance of the region ranks first. In terms of international trade, the impact 

and importance of the seven provinces in the earthquake zone have been determined to be much higher 

than the total effect of provinces outside the earthquake zone. 
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Olası Marmara Depremine Karşı Tedarik Zincirinin Kırılganlığı ve 

Muhtemel Risklerin Analizi 

 

Özet 

Olası Marmara depremi, Şubat ayında yaşanan Kahramanmaraş depremlerinin ardından tekrar ciddi 

biçimde gündeme gelmiştir.  Konu, olası depremin Türkiye’nin demografik, ekonomik, ulaşım ve daha 

birçok açıdan en merkezi konumda olan bölgesinde beklenmesi açısından oldukça elzemdir. Bu çalışma, 

beklenen Marmara depreminin etkisiyle iller arası tedarik zincirinde meydana gelebilecek olası risklerin ve 

ekonomik etkilerin analiz edilmesini amaçlamaktadır. Bu bağlamda çalışma, beklenen Marmara depreminin 

gerek ülke ölçeğinde gerekse bölge ölçeğinde ekonomik etkilerini analiz etmektedir. İlk aşamada düzey 3 

ölçeğinde illerin birbiriyle olan ticari ilişkilerini, ikinci aşamada ise olası depremden etkilenmesi beklenen 

7 ili kapsayan bölgenin diğer illerle olan ticari ilişkilerine odaklanarak tedarik zinciri üzerinde meydana 

gelebilecek olası etkileri irdelemektedir. Uluslararası ölçekte, hem olası deprem bölgesinin, hem deprem 

bölgesi dışındaki bölgenin hem de Türkiye’nin uluslararası ticaretteki rolü analiz edilmekte ve 

karşılaştırılmaktadır. Çalışmada iller arası ticaret verileri ağ analizi ile incelenmiştir. Bulgulara göre 

Türkiye’de iller arası ticaret yoğun ve bağlantısallık düzeyi yüksek bir yapıda olmakla birlikte, bu 

bağlantısallık heterojen bir özellik de sergilemektedir. Ağdaki mezo yapılar olan kümelerin, büyük ölçüde 

coğrafi yakınlık esasına göre oluştuğu görülmektedir. Kendi aralarında kuvvetli ticari ilişkilerin olduğu bu 

küme yapıları incelendiğinde, depremden etkilenmesi muhtemel 7 ilin aynı küme içinde bulunması, bu 

bölgenin olası bir depreme karşı daha kırılgan olmasına sebep olmuştur. Deprem illeri kendi kümeleri 

içerisinde taşıdıkları önemin yanı sıra Türkiye geneli için de arz merkeziliği bakımından önemli illerdir. 

Depremden etkilenmesi muhtemel 7 ilin bir bütün olarak ele alınıp incelenmesi sonucunda ise bölgenin 

sistemik öneminin 1. sırada yer aldığı görülmektedir. Uluslararası ticaret açısından ise deprem bölgesi 7 ilin 

etkisi ve önemi, deprem bölgesi dışındaki illerin toplamından çok daha yüksek olarak tespit edilmiştir.  
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