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Istanbul, Tiirkiye

ORGANIZATION COMMITTEE ORGANIZASYON KURULU

Erhan Aslanoglu - Istanbul Bilgi University, Tiirkiye

H. Alper Giizel - Ondokuz May1s University, Tiirkiye
Hasan Kazdagh - Turkish Economic Association, Tiirkiye
Oya Kent - Istanbul Okan University, Tiirkiye

Yilmaz Kiligaslan - Anadolu University, Tiirkiye

Tolga Omay - Atilim University, Tiirkiye

Serdar Sayan - TOBB-ETU, Tiirkiye

Cihan Yal¢in - CBRT, Tiirkiye

CONFERENCE SECRETERIAT KONGRE SEKRETERLIGI

Biisra Demirci- Turkish Economic Association, Tiirkiye

PRESS&COMMUNICATION BASIN VE iLETISIM

Enes Can Uzunel- Turkish Economic Association, Tiirkiye
Yasin Tosun- Turkish Economic Association, Tiirkiye
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ﬁfﬂ E KO N 0 MI KU RU M U May 29-31, 2025, [stanbul Bilgi University

Istanbul, Tiirkiye

INVITED SPEAKERS DAVETLi KONUSMACILAR

Daron Acemoglu - MIT, USA

Asaf Savas Akat - Istanbul Bilgi University, Tiirkiye
Ufuk Akgigit - University of Chicago, USA

Ayse Aylin Bayar - ITU, Tiirkiye

Fatma Dogruel - Marmara University, Tiirkiye
Alpay Filiztekin - Sabanci University, Tiirkiye
Oner Giincavdi - iTU, Tiirkiye

Seyfettin Giirsel - Bahc¢esehir University, Tiirkiye
Hakan Kara - Bilkent University, Tiirkiye
Giingor Kaymak - HPE, Tiirkiye

Haluk Levent - Istanbul Bilgi University, Tiirkiye
Fatih Ozatay - TOBB-ETU, Tiirkiye

Giilcin Ozkan - King's College London, UK
Sevket Pamuk - Bogazici University, Tiirkiye
Jeffrey D. Sachs - Columbia University, USA

Erol Taymaz - METU, Tiirkiye

Insan Tunali - Kog University, Tiirkiye

Murat Uger - Kog University, Tiirkiye

Ebru Voyvoda - METU, Tirkiye

Ege Yazgan - Istanbul Bilgi University, Tiirkiye
Ering Yeldan - Kadir Has University, Tiirkiye
Kamil Yilmaz - Kog¢ University, Tiirkiye
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A Istanbul, Tiirkiye
SCIENTIFIC COMMITTEE BILIM KURULU

Asaf Savas Akat - Istanbul Bilgi University, Tiirkiye

Elif Akbostanci - Middle East Technical University, Tiirkiye
Nicholas Apergis - University of Piraeus, Greece

K. Peren Arin - Zayed University, UAE

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

Murat Donduran - Yildiz Technical University, Tiirkiye
Ahmet Kibar Cetin - Hac1 Bayram Veli University, Tlrkiye
Maria Dolores Gadea Rivas - Zaragoza University, Spain
Ercan Eren - Yildiz Technical University, Tiirkiye

0zan Eruygur - Haci Bayram Veli University, Tiirkiye
Alpay Filiztekin - Sabanci University, Tiirkiye

Semih Koray - Bilkent University, Tiirkiye

Haluk Levent - istanbul Bilgi University, Tiirkiye

Angeliki N. Menegaki - University of Applied Sciences, Greece
Fatih Ozatay - TOBB-ETU, Tiirkiye

Giilgin Ozkan - King’s College London, UK

Serda Selin Oztiirk - istanbul Bilgi University, Tiirkiye
Sevket Pamuk - Bogazici University, Tiirkiye

Audrey Sagaret - Université Paris-Nanterre, France

Aysen Sivrikaya - Hacettepe University, Tirkiye

Ramazan Sar1 - Technical University of Denmark, Denmark
Selami Sezgin - Anadolu University, Tiirkiye

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

Chris Steward - Kingston University London, UK

Erol Taymaz - Middle East Technical University, Tiirkiye
Yesim Ugdogruk Giirel - Dokuz Eyliil University, Tiirkiye
Ege Yazgan - [stanbul Bilgi University, Tiirkiye

A. Yasemin Yalta - Hacettepe University, Tiirkiye

Jiilide Yildirim Ocal - TED University, Tiirkiye

Kamil Yilmaz - Kog¢ University, Tiirkiye
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A Istanbul, Tiirkiye
PROGRAMME COMMITTEE PROGRAM KURULU

Yilmaz Akdi - Ankara University, Tiirkiye

Aliye Atay - THK University, Tirkiye

Sidika Bas¢1 - Yildirim Beyazit University, Tiirkiye

Resat Ceylan - Pamukkale University, Tiirkiye

Serkan Ci¢cek - Mugla Sitk1 Kogman University, Tiirkiye

Aysegiil Corakci - Cankaya University, Tiirkiye

Mustafa ismihan - The Eastern Mediterranean University, TRNC
Umit izmen - Namik Kemal University, Tiirkiye

Sevilay Kiiciiksakarya - Anadolu University, Tiirkiye

Aykut Lenger - Ege University, Tiirkiye

Oytun Mecik - Eskisehir Osmangazi University, Tiirkiye

Nesrin Ozatag - Eastern Mediterranean University, TRNC
Mustafa Ozsar - Konya Food and Agriculture University, Tiirkiye
Didem Pekkurnaz - Bagkent University, Tiirkiye

Unal Téngiir - Akdeniz University, Tiirkiye

Filiz Yesilyurt - Pamukkale University, Tilrkiye

Hakan Yetkiner - izmir Ekonomi University, Tiirkiye
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TURKIYE SMTEA2025

E . The Spring Meeting of Turkish Economic Association

qcf.‘ E KO N 0 MI KU RU M U May 29-31, 2025, [stanbul Bilgi University

; Istanbul, Tiirkiye
DATES & VENUE TARIH VE YER

Dates 08.30, Thursday, May 29, 2025 - 18.00, Saturday, May 31, 2025.
Venue istanbul Bilgi University, Santral Campus, [stanbul, Tiirkiye.
https://maps.app.goo.gl/bLLggs4Q7Vqp9WUZ9?g st=iw

REGISTRATION KAYIT

Registration and Information Desk is located at Istanbul Bilgi University, from 08:30 Thursday,
May 29 to 13:30 Saturday, May 31. The desk is open at the following times:

Thursday, May 29 08:30-18:00
Friday, May 30 08:30-18:00
Saturday, May 31 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 SMTEA2025 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.

T =

LUNCHES OGLE YEMEKLERI

The lunches are served at the conference venue on May 29-31. Participants will be provided with
lunch vouchers in participants' conference bags.

DINER / BOSPHORUS TOUR AKSAM YEMEGI / BOGAZ TURU

The gala dinner of SMTEA Meeting will be on Friday, May 30, 2025 from 19.30 to 22.30. A light
diner will be served during Bosphorus Tour on the boat. The subsidized cost of dinner at the
Bosphorus tour is 1.500TL. The participants willing to attend this tour should pay the fee at the
registration desk of the meeting.

SMTEA2025 SMTEA2025
Turkish Economic Association Tirkiye Ekonomi Kurumu
Hosdere Cad. No: 24/4 Hosdere Cad. No: 24/4
06550 Cankaya 06550 Cankaya
Ankara, Tiirkiye Ankara, Tiirkiye
T: +90 312 468 25 89 T: +90 312 468 25 89
F: +90 312 468 25 99 F: +90 312 468 25 99
M: tek@tek.org.tr M: tek@tek.org.tr
W: http://tek.org.tr W: http: //tek.org.tr
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SMTEA2025

The Spring Meeting of Turkish Economic Association
May 29-31, 2025, istanbul Bilgi University

Istanbul, Tiirkiye

Thursday, May 29, 2025

08:00-17:30

09:00-09:20

09:30-10:00

10:00-10:30

10:30-11:10

11:20-11:50

12:00-13:00

13:00-14:00

PROGRAM AT A GLANCE

Registration

Opening Ceremony / A¢ilis Téreni
Hasan Kazdagh (President, Turkish Economic Association, Ttirkiye)
Ege Yazgan (Rector, Istanbul Bilgi University, Ttirkiye)

Keynote Address / Davetli konusmaci
Ege Yazgan (Istanbul Bilgi University, Tiirkiye)

Coffee Break / Kahve Arasi

Keynote Address / Davetli konusmaci
Ufuk Akcigit (University of Chicago, USA)

Keynote Address / Davetli konusmaci
Sevket Pamuk (Bogazici University, Tiirkiye)

Lunch / Ogle Yemegi

PANEL 1

Fatma Dogruel (Marmara University, Tiirkiye)
Alpay Filiztekin (Sabanci University, Tiirkiye)
Kamil Yilmaz (Kog¢ University, Tiirkiye)

14:00-14:20 Coffee Break / Kahve Arasi

14:20-15:40

15:40-16:00

16:00-16:30

17:00-17:30

Sessions / Oturumlar
T1 MACROECONOMICS and MONETARY ECONOMICS
T2 FINANCIAL ECONOMICS I
T3  FIRM BEHAVIOR: EMPIRICAL ANALYSIS
T4 ENVIRONMENTAL ECONOMICS
T5 LABOR MARKET and EMPLOYMENT
T6 CENTRAL BANK REVIEW SPECIAL SESSION I
T7  SAGLIK ve DEMOGRAFI
T8 TURKIYE EKONOMISI
T9 KALKINMA ve ISTIHDAM

Coffee Break / Kahve Arasi

Keynote Address / Davetli konusmaci
Jeffrey D. Sachs (Columbia University, USA)

Keynote Address / Davetli konusmaci
Daron Acemoglu (MIT, USA)

Persembe, 29 Mayis 2025
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TURKIYE SMTEA2025

& ¢¢ EKONOMI KURUMU 20,31, 2025, lstanbul Bilg University
Istanbul, Tiirkiye
Friday, May 30, 2025 Cuma, 30 Mayis 2025
08:30-17:30 Registration
09:00-10:00 Sessions / Oturumlar

10:00-10:20

10:20-10:50

11:00-12:00

12:00-13:00

13:00-13:30

13:40-14:10

14:10-14:30

14:30-15:30

15:30-15:50

15:50-16:50

F1 ENERGY and SUSTAINABILITY

F2 BEHAVIORAL FINANCE

F3 LABOR MARKET and WAGES

F4 INTERNATIONAL ECONOMICS

F5 CENTRAL BANK REVIEW SPECIAL SESSION II
F6 IKTISADI DUSUNCE ve YAKLASIMLAR

F7 FINANSAL EKONOMI

F8 ENDUSTRI CALISMALARI

Coffee Break / Kahve Arasi

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

PANEL 2 - Ekonomi politikalarinda normallesmenin sonu mu?
Haluk Biiriimcekgi (BR Research, Tiirkiye)

Ozlem Derici (Bilgi Universitesi, Tiirkiye)

Cagri Sarikaya (Akbank, Bas Ekonomist, Ttirkiye)

Murat Uger (Koc University, Tiirkiye)

Lunch / Ogle Yemegi

Keynote Address / Davetli konusmaci
Asaf Savas Akat (Istanbul Bilgi University, Tiirkiye)

Keynote Address / Davetli konusmaci
Hakan Kara (Bilkent University, Tiirkiye)

Coffee Break / Kahve Arasi

PANEL 3 - QNB SESSION: Yesil Doniisiimii Tasarlamak ve Tiirkiye’nin iklim
Degisikligi ile Miicadelesi

Sinem Erol Ayvalioglu (QNB, Ttirkiye)

Erol Taymaz (METU, Tiirkiye)

Ebru Voyvoda (METU, Tiirkiye)

Ering Yeldan (Kadir Has University, Tiirkiye)

Coffee Break / Kahve Arasi

PANEL 4 - VERIMETRIK SESSION: Enflasyon Dinamikleri
Emre Alkin (istanbul Topkapt University, Tiirkiye)

Burak Arzova (Marmara University, Tiirkiye)

Ahmet Atakisi (Trakya University, Tiirkiye)

Sadi Uzunoglu (Trakya University, Tiirkiye)
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TURKIYE SMTEA2025

E . The Spring Meeting of Turkish Economic Association

qfﬂ E KO N 0 MI KU RU M U May 29-31, 2025, [stanbul Bilgi University

A Istanbul, Tiirkiye
Saturday, May 31, 2025 Cumartesi, 31 Mayis 2025

08:30-13:30 Registration
09:00-10:20 Sessions / Oturumlar

S1  ENVIRONMENT and POLICY

S2  EDUCATION, DEMOGRAPHY and LABOR

S3  STRATEGIC DECISION MAKING

S4  MONEY and MONETARY POLICY

S5  TECHNOLOGY, R&D and FIRM PERFORMANCE
S6  CENTRAL BANK REVIEW SPECIAL SESSION III
S7  CEVRE EKONOMISI

S8  PARA ve FINANS: BOLGESEL PERSPEKTIF

10:20-10:50 Coffee Break / Kahve Arasi

10:50-11:20 Keynote Address / Davetli konusmaci
Giilcin Ozkan (King’s Colloge, London, UK)

11:30-12:00 Keynote Address / Davetli konusmaci
Insan Tunali (Kog University, Tiirkiye)

12:00-13:00 Lunch / Ogle Yemegi

13:00-13:30 Keynote Address / Davetli konusmaci
Giingor Kaymak (HPE, Tiirkiye)

13:40-14:40 PANEL 5: Poverty and Income Distribution: Measurements and Dynamics
Zeynep Basak (Zonguldak Bulent Ecevit University, Tiirkiye)
Ayle Aylin Bayar (Istanbul Technical University, Tiirkiye)
Oner Giingavdi (istanbul Technical University, Tiirkiye)
Haluk Levent (Istanbul Bilgi University, Tiirkiye)
Seyfettin Giirsel (Bahgesehir University, Tiirkiye)

14:40-15:00 Coffee Break / Kahve Arasi
15:00-16:20 Sessions / Oturumlar

S9  ECONOMICS OF EDUCATION and LABOR

S10 MIGRATION

S11 WELFARE, INEQUALITY and POVERTY

S12  FINANCIAL ECONOMICS II

S13 UNDERGRADUATE STUDIES

S14 IKTiSADI KURAMLAR ve METODOLOJi

S15 CEVRE ve SURDURULEBILIRLIK

S16 TOPICS IN ECONOMICS

S17 INNOVATION, TECHNOLOGICAL CHANGE and DEVELOPMENT

16:20-16:40 Coffee Break / Kahve Arasi

16:40-17:40 Sessions / Oturumlar
S18 HEALTH and DEMOGRAPHIC ECONOMICS
S19 REGINAL ECONOMICS AND LABOR

S20  CENTRAL BANK REVIEW SPECIAL SESSION IV
S21  DIS TICARET

i i TURKI i = 19
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OPENING SESSION
09:00-10:00 SA Courtroom

May 29 / 29 Mayis
Hasan Kazdagh (President, Turkish Economic Association, Ttirkiye)
Ege Yazgan (Rector, Istanbul Bilgi University, Tiirkiye)

Convenor: Yilmaz Kilicaslan (Anadolu University, Tiirkiye)

KEYNOTE ADDRESS 1
09:30-10:00 SA Courtroom

May 29 / 29 Mayis
Ege Yazgan (Istanbul Bilgi University, Tiirkiye)

Convenor: Serdar Sayan (TOBB-ETU, Tiirkiye)

KEYNOTE ADDRESS I1
10:30-11:10 SA Courtroom

May 29 / 29 Mayis
Middle Income Trap
Ufuk Akcigit (University of Chicago, USA)

Convenor: Hasan Kazdagh (Turkish Economic Association, Ttrkiye)

KEYNOTE ADDRESS III
11:20-11:50 SA Courtroom

May 29 / 29 Mayis
Osmanl Imparatorlugu'nda Kisi Bast GSYIH ve Bélgesel Farkliliklar, 1570-1914
Sevket Pamuk (Bogazici University, Tiirkiye)

Convenor: Fatma Dogruel (Marmara University, Tiirkiye)

PANEL 1

Tiirkiye Ekonomisinin Uc Boyutu: Gelir, Isyeri ve Bélge
13:00-14:00 SA Courtroom

May 29 / 29 Mayis

Fatma Dogruel (Marmara University, Tiirkiye)

Alpay Filiztekin (Sabanci University, Tiirkiye)
Kamil Yilmaz (Kog¢ University, Tiirkiye)

Convenor: Erol Taymaz (METU, Tiirkiye)
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T1 MACROECONOMICS and MONETARY ECONOMICS
14:20-15:40 SA Courtroom

May 29 / 29 Mayis
Macroprudential Policy and Inflation
Erdem Basci (TED University, Tiirkiye)

Contextual Expectations: A Novel Framework for Modeling Inflation Dynamics
Ceyhun Elgin (Bogazici University, Tiirkiye)

Ramadan and Food Prices: Evidence from Micro-level Data
Ashihan Atabek-Demirhan (CBRT, Tiirkiye)
Saide Simin Bayraktar (CBRT, Tiirkiye)
Muhammed Bahc¢a (CBRT, Tiirkiye)

Convenor: Fatih Ozatay (TOBB-ETU, Tiirkiye)

T2 FINANCIAL ECONOMICS I
14:20-15:40 CSM 202

May 29 / 29 Mayis
Banks’ Non-Interest Income and Bank Risk: Turkey Case
Aykut Sengiil (CBRT, Tiirkiye)

Olcay Demirboga (CBRT, Ttiirkiye)

Mehmet Hanifi Ates (CBRT, Tiirkiye)

Does Sustainability Matter in Differentiating Between Distressed and Healthy Firms? Machine Learning -
Based Evidence from BIST Non-Financial Corporates
Zehra Cavusoglu Adigiizel (CBRT, Tiirkiye)
Canan Ozkan (CBRT, Tiirkiye)
Mehmet Hanifi Ates (CBRT, Tiirkiye)

Sectoral Connectedness: Evidence from the Istanbul Stock Exchange
Hazar Altinbas (Fenerbahge University, Tiirkiye)
Tugba Bas (Fenerbahge University, Tiirkiye)

Co-Bubble Transmission between Meme Coins and Major Cryptocurrencies: A Network Analysis
Ozkan Haykir (Nigde Omer Halisdemir University, Tiirkiye)
Ibrahim Yagh (Nevsehir Haci Bektas Veli University, Tiirkiye)
Gokce Avbaz (Nigde Omer Halisdemir University, Tiirkiye)

Convenor: Pinar Erdem Kiigiikbicake (British Embassy, Tiirkiye)
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T3 FIRM BEHAVIOR: EMPIRICAL ANALYSIS
14:20-15:40 CSM 203

May 29 / 29 Mayis
Artificial Intelligence, Trade, and Firm Dynamics
Suleyman Gozen (University of Bristol, United Kingdom)
Pinar Gunes (University of Sussex, United Kingdom)
Mehmet Furkan Karaca (University of Essex, United Kingdom)

Moral Hazard in Crop and Livestock Insurance
Ahmet Bagci (Ministry of Agriculture and Forestry, Tiirkiye)
Miiserref Kiiclikbayrak (CBRT, Tiirkiye)

Firm Assets, Credit Utilization and Price Expectations
Yusuf Emre Akgiindiiz (CBRT, Tiirkiye)
Mehmet Selman Colak (CBRT, Tiirkiye)

Merve Demirbas Ozbekler (CBRT, Tiirkiye)
Muhammed Hasan Yilmaz (CBRT, Tiirkiye)

Productivity Under Supportive and Hostile Pressure: Evidence from a High-Stakes Natural Experiment
Alperen Kogsoy (Ankara Hacit Bayram Veli University, Tiirkiye)

Convenor: Murat Donduran (Yildiz Technical University, Tiirkiye)

T4 ENVIRONMENTAL ECONOMICS ‘
14:20-15:40 CSM 204

May 29 / 29 Mayis
The Impact of Corruption on International Plastic Waste Trade: An Empirical Analysis
Emrah Er (Ankara University, Tiirkiye)
Is1l Sirin Selguk (Bolu Abant Izzet Baysal University, Tiirkiye)

Cross Country Development Index (CCDI) and Environmental Kuznets Curve (EKC)
Adem G6k (Kirklareli University, Cukurova University, Tiirkiye)

Allocation of Clean and Dirty Innovation in the Presence of Fossil Energy Cost and Technology Spillover: A
Directed Technical Change Model
Bilal Cayir (Hasan Kalyoncu University, Ttirkiye)
Onur Yeni (Hacettepe University, Tiirkiye)

Convenor: Serda Selin Oztiirk (istanbul Bilgi University, Tiirkiye)
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T5 LABOR MARKET and EMPLOYMENT
14:20-15:40 CSM 205

May 29 / 29 Mayis
Striking While the Iron Is Hot vs Steady Does It: On the Welfare Gains from Cyclical Fluctuations in Aggregate
Hours Worked

Christian Jensen (University of South Carolina, USA)

The Impact of the Kahramanmaras Earthquakes on the Turkish Labor Market: A Micro Level Analysis
Okan Akarsu (CBRT, Tiirkiye)
Abdurrahman Aydemir (Sabanci University, Tiirkiye)
Muhammet Enes Cirakli (CBRT, Tiirkiye)
Huzeyfe Torun (CBRT, Tiirkiye)

The Effects of Trade Openness on Employment: The Case of the Manufacturing Sector in Morocco
Nor-eddine OUMANSOUR (Mohammed V University in Rabat, Morocco)
Ibtihal MIH (Mohammed V University in Rabat, Morocco)

Labor Market Mobility and Wage Dynamics
Zeynep Yilmaz (CBRT, Tiirkiye)
Hatice Burcu Giircihan (CBRT, Tiirkiye)
Barbaros Eris (CBRT, Tiirkiye)

Convenor: Serdar Sayan (TOBB-ETU, Tiirkiye)

T6 CENTRAL BANK REVIEW SPECIAL SESSION I

Inflation Dynamics: Market Structures, Pricing Behaviours, and Expectations
14:20-15:40 CSM 403

May 29 / 29 Mayis
Inflation Dynamics: An Agent-Based Modeling Approach to Market Structures, Pricing Behaviors, and
Expectations
Stikrii C Demirtas (Yildiz Technical University, Tiirkiye)
Senem Cakmak Sahin (Yildiz Technical University, South Africa)

The Impact of Global Supply Chain Pressure, Commodity Prices, and Climate Uncertainty on Inflation,
Industrial Production, and Exports in Turkey: A Bayesian TVC-VAR Approach
Figen Tombak (Yozgat Bozok University, Tiirkiye)

Decoding Price Setting Behavior: A Tendency Survey Approach in Tiirkiye
Ashihan Atabek Demirhan (CBRT, Tiirkiye)
Evren Erdogan Cosar (CBRT, Tiirkiye)

Macroeconomic and Behavioral Determinants of Inflation Expectations in Tiirkiye
A Bootstrap Fourier ARDL Analysis
Asli Giiler (Ordu University, Tiirkiye)

Convenor: Unal Seven (CBRT, Tiirkiye)
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T7 SAGLIK ve DEMOGRAFiI
14:20-15:40 CSM 501

May 29 / 29 Mayis
Tiirkiye’de Ilac Ar-Ge Yatirimlarimin Patent Kapasitesine Etkisi: Zaman Serisi Analizi
Alper Akpinar (Ege Universitesi, Tiirkiye)
Mahir Tosunoglu (Ege Universitesi, Tiirkiye)
Mert Abay (Dokuz Eyliil Universitesi, Tiirkiye)
Sedef Akgiingér (Dokuz Eyliil Universitesi, Tiirkiye)
Biilent Kilig (Dokuz Eyliil Universitesi, Tiirkiye)

Potansiyel Asilarin Ekonomik Etkileri: Tiirkiye’de Helicobacter Pylori Ornegi
Mahir Tosunoglu (Ege University, Tiirkiye)
Mert Abay (Dokuz Eyliil Universitesi, Ttirkiye)
Biilent Kilig (Dokuz Eyliil Universitesi, Tiirkiye)
Melih Kaan S6zmen (Katip Celebi University, Tiirkiye)

Tiirkiye’de Dogurganlik Oraninin Diistisii: Ekonomik ve Sosyo-Kiiltiirel Faktdrlerin Etkisi
Derya Bilgin (istanbul Kiiltiir Universitesi, Tiirkiye)

Convenor: Didem Pekkurnaz (Baskent University, Tiirkiye)

T8 TURKIYE EKONOMISI
14:20-15:20 CSM 503

May 29 / 29 May1s
Tiirkiye’de 2000°li Yillarda Olusan Dis Bor¢ Sarmali
Aynur Uckag (Aydin Adnan Menderes University, Tiirkiye)

Kurumsal Yapilar, Inovasyon ve Tiirkiye’de Toplam Faktér Verimliligi: 1923-2023 Dénemi Uzerine Bir Analiz
Esref Ugur Celik (Atilim University, Tiirkiye)
Elif Boduroglu (Atilim University, Tiirkiye)

Tiirkiye'de Dijital ve Geleneksel Finansal Kapsayiciligin Il Bazli Karsilastirmali Analizi
Dilan Teber Koger (CBRT, Tiirkiye)
Saygin Cevik (CBRT, Tiirkiye)
Aybiike Tére Altunel (CBRT, Tiirkiye)
KOVID-19’un Ogrencilerin Deneyimleri ve Beklentileri Uzerindeki Etkileri:
Degisiklikler Ger¢ekten Pandemi Yiiziinden mi?
Deniz Karaoglan Yurtseven (Gebze Technical University, Tiirkiye)
Burcu Diizgiin Oncel (Marmara University, Tiirkiye)

Convenor: Celal Kiiciiker (Pamukkale University, Tiirkiye)
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T9 KALKINMA ve ISTIHDAM
14:20-15:40 Enerji Miizesi Etkinlik Odasi

May 29 / 29 Mayis
Tiirkiye’nin Dijital Dénitisiim Endeksi
Umit izmen (Tekirdag Namik Kemal Universitesi, Tiirkiye)
Yilmaz Kilicaslan (Anadolu Universitesi, Tiirkiye)
Yesim Ucdogruk Giirel (Dokuz Eyliil Universitesi, Tiirkiye)

Mesleklerin Gelecegi: YZ ve Robotik ile Otomasyon Riskinin Degerlendirilmesi
Egemen Can Toker (Dokuz Eylul University, Tiirkiye)
Kerim Eser Afsar (Dokuz Eylul University, Tiirkiye)

Tiirkiye’de Yapisal Déntistimiin Gelir Esitsizligine Etkisinin Kuznets Hipoteziyle Incelenmesi: Genisletilmis
ARDL Yaklasimindan Kanitlar
Cem Arik (Atatiirk University, Tiirkiye)
Kerem Firat Coskun (Atatiirk University, Tiirkiye)

Convenor: Burhan Senatalar (istanbul Bilgi University, Tiirkiye)
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KEYNOTE ADDRESS IV
16:00-16:30 SA Courtroom - Zoom

May 29 / 29 May1s
Jeffrey D. Sachs (Columbia University, USA)

Convenor: Erhan Aslanoglu (istanbul Bilgi University, Tiirkiye)

KEYNOTE ADDRESS V
SA Courtroom - Zoom

May 29 / 29 Mayis 17:00-17:30
Daron Acemoglu (MIT, USA)

Convenor: Asaf Savas Akat (Istanbul Bilgi University, Tiirkiye)
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F1 ENERGY and SUSTAINABILITY
09:00-10:20 CSM 201

May 30 / 30 May1s
Powering Sustainable Futures: Cross-Country Insights on Green Energy Transition and Economic
Development
Ece Handan Guleryuz (Marmara University, Tiirkiye)

Time-varying cointegrating relation between COZ emissions and clean energy consumption
Saliha Tanrwverdi (Middle East Technical University, Tiirkiye)
Dilem Yildirim (Middle East Technical University, Tiirkiye)

Economic Analyses of Utilization of Biomethane in Turkey
Batuhan Giirler (Hacettepe University, Tiirkiye)
Shihomi Ara Aksoy (Hacettepe University, Tiirkiye)

Uncertain Times: Assessing the Impact of Economic Policy Uncertainty on the Value of Energy Firms
Canan Ozkan (CBRT, Tiirkiye)
Mehmet Hanifi Ates (CBRT, Tiirkiye)
Zehra Cavusoglu Adigiizel (CBRT, Tiirkiye)
Sabri Kurtoglu (CBRT, Tiirkiye)
Yusuf Yildirim (CBRT, Tiirkiye)

Convenor: Aysen Sivrikaya (Hacettepe University, Tiirkiye)

F3 LABOR MARKET and WAGES
09:00-10:20 CSM 203

May 30 / 30 May1s
Analyzing Educational Mismatch in Turkish Labor Market Addressing Different Estimation Methods
Glilbin Erdem Karahanoglu (Istanbul Medeniyet University, Tiirkiye)

Job polarization and routinization: Evidence for Turkey
Ensar Yilmaz (Yildiz Technical University, Tiirkiye)
Evren Giilser (Isik University, Tiirkiye)

The Employment Impact of Technological Innovation: Resilience During the COVID-19 Pandemic
Bilgen Cebir (Middle East Technical University, Tiirkiye)
Hakan Ercan (Middle East Technical University, Tiirkiye)

Mass Retirements and Labor Market Shifts: Evidence from Tiirkiye’s 2023 Early Retirement Reform
Yusuf Emre Akgiindiiz (CBRT, Tiirkiye)
Seyit Miimin Cilasun (TED University, Tiirkiye)
Ahmet Giilveren (CBRT, Tiirkiye)
Gokge Karasoy Can (CBRT, Tiirkiye)

Convenor: Okan Akarsu (CBRT, Tiirkiye)
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F4 INTERNATIONAL ECONOMICS
09:00-10:00 CSM 204

May 30 / 30 Mayis
The Relationship Between Exchange Rates and Foreign Trade in the Turkish Economy: An Analysis within the
Framework of the Dynamic Elasticity Pessimism Model

Onur Akkaya (Kilis 7 Aralik University, Tiirkiye)
Sumru Bakan (Kilis 7 Aralik University, Tiirkiye)

The impact of exchange rate on foreign direct investment: The case of Algeria
Ahmed Smahi (Tlemcen University, Algeria)
Brahim Kara (University of Relizen)
Samira Djemai (Higher school of Economics)

Extensive vs. Intensive Margins in Turkey's Exports: A Firm and Product-Country Analysis
Enver Sait Kurtaran (CBRT, Yildiz Technical University, Tiirkiye)

Convenor: Hasan Murat Ertugrul (Anadolu University, Tiirkiye)

F5 CENTRAL BANK REVIEW SPECIAL SESSION II

Inflation Dynamics: Market Structures, Pricing Behaviours, and Expectations
09:00-10:00 CSM 205

May 30 / 30 Mayis
The Impact of Gold on House Prices: Using Geographical Heterogeneity to Measure the Wealth Effect
Mehmet Emre Samci (Central Bank of Republic of Tiirkiye, Ttirkiye)
Mehmet Selman Colak (Central Bank of Republic of Tiirkiye, Tiirkiye)

Post-COVID Inflation and Incomes Policy in A Two Household SFC Model for the UK Economy
Oktay Ozden (Istanbul 29 Mayis University, Tiirkiye)

Do Policy Incentives Foster Wise Financial Choices or Encourage Missteps?
Yunis Dede (Gebze Technical University, Tiirkiye)
Sadettin Haluk Citci (Gebze Technical University, Tiirkiye)
Halit Yanikkaya (Gebze Technical University, Tiirkiye)

Predicting Inflation Inertia in Tiirkiye: A Hybrid Approach Integrating Machine Learning and Time Series
Models with Macro-Financial Data
Onur Polat (Bilecik Seyh Edebali University, Social Sciencies University of Ankara, Tiirkiye)
Hasan Murat Ertugrul (Anadolu University, Tiirkiye)
Bur¢han Sakarya (Baskent University, Tiirkiye)

Convenor: Giilgin Ozkan (King's College London, UK)
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F6 IKTiISADI DUSUNCE ve YAKLASIMLAR
09:00-10:00 CSM 403

May 30 / 30 Mayis
Korsan Ekonomisine Evrimsel Oyun Teorik Bir Yaklasim

Aras Yolusever (Istanbul Kiiltiir University, Tiirkiye)
Ercan Eren (Tiirkiye)

Alfred Schutz’un Iktisadi Fikirleri Hakkinda Bir Inceleme
Mehmet Dingaslan (Karadeniz Technical University, Tiirkiye)

Tiirkiye ve Yunanistan Heterodoks Iktisat Geleneklerinin Karsilastirilmast
Adem Levent (Bursa Uludag University, Tiirkiye)

Tiirkiye’de Iktisat Egitiminin Acmazlari: Teori ve Pratik Arasindaki Bosluk Uzerine Bir Degerlendirme
Hasan Umutlu (Diizce University, Tiirkiye)
Oytun Mecik (Eskisehir Osmangazi University, Tiirkiye)

Convenor: Alper Giizel (Ondokuz Mayis University, Tiirkiye)

F7 FINANSAL EKONOMI
09:00-10:00 CSM 501

May 30 / 30 May1s
Makro Ihtiyati Politikalarin Etkinligi: Dinamik Stokastik Genel Denge Ornegi
Burhan Biger (Cukurova University, Tiirkiye)

Fikret Diilger (Cukurova University, Tiirkiye)
Ugur Akkog¢ (Pamukkale University, Tiirkiye)

Tiirkiye’de Yatirimci Psikolojisi ve Belirsizlik Géstergelerinin Borsa Istanbul iizerindeki Etkileri
Asl Giiler (Ordu University, Tiirkiye)

Hizmet Fiyatlarindaki Katilhgin Baglantihlik Perspektifinde Incelenmesi
Mubina Ipek (T.C. Cumhurbaskanligi Strateji ve Biitce Baskanligi, Tiirkiye)

Convenor: Tolga Omay (Atilim University, Tiirkiye)
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F8 ENDUSTRI CALISMALARI
09:00-10:00 503

May 30 / 30 Mayis
Tiirkiye Cimento Sektériinde Yatirim Kararlarindaki Dinamikler

Serkan Sengiil (Mudanya University, Tiirkiye)
Hakan Yildiz (Medipol University, Tiirkiye)

Tiirkiye Imalat Sanayindeki Yabanci Sermayeli Sirketlerin Profili ve Karliliklarinin Belirleyicileri
Ahmet Adnan Eken (CBRT, Tiirkiye)
Didem Yazici (CBRT, Tiirkiye)
Cihan Yal¢in (CBRT, Tiirkiye)

Sosyal Giivenlik Kurumunun Stirdiiriilebilir Kalkinmadaki Rolii
Stimeyye Doruk (Erciyes University, Tiirkiye)
Sultan Akkus (Erciyes University, Tiirkiye)
Biisra Demirtas (Erciyes University, Tlirkiye)
H. Hilal Baghtas (Erciyes University, Tiirkiye)

Enerji Tiiketimi ve Cevresel Etkileri: Cevresel Kuznets Egrisi (CKE) Hipotezinin Testi
Ebru Tomris Aydogan (Yeditepe University, Tiirkiye)
Aykut Tikicieri (Yeditepe University, Tiirkiye)

Convenor: Seyit Miimin Cilasun (TED University, Tiirkiye)
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KEYNOTE ADDRESS VII
10:20-10:50 SA Courtroom

May 30 / 30 Mayis
Programin ikinci yili tamamlanirken Tiirkiye ekonomisi isiginda istikrar programlari
Fatih Ozatay (TOBB-ETU, Tiirkiye)

Convenor: Kamil Yilmaz (Kog¢ University, Tiirkiye)

PANEL 2
SA Courtroom

May 30 / 30 Mayls 11:00-12:00
Haluk Biiriimcekg¢i (BR Research, Tiirkiye)
Ozlem Derici (Istanbul Bilgi Universitesi, Tiirkiye)

Cagri Sarikaya (Akbank, Tiirkiye)
Murat Ucer (Koc University, Tiirkiye)

Convenor: Ozlem Derici (istanbul Bilgi Universitesi, Tiirkiye)
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KEYNOTE ADDRESS VIII
13:00-13:30 SA Courtroom

May 30 / 30 Mayis
Kiiresel diizende degisim sancilari
Asaf Savas Akat (Istanbul Bilgi University, Tiirkiye)

Convenor: Hursit Giines (Marmara University, Tirkiye)

KEYNOTE ADDRESS IX
13:40-14:10 SA Courtroom

May 30 / 30 Mayis
Hakan Kara (Bilkent University, Tiirkiye)

Convenor: Fatih Ozatay (TOBB-ETU, Tiirkiye)

PANEL 3 - QNB SESSION

Yesil Déniisiimii tasarlamak ve Tiirkiye’nin iklim Degisikligi ile Miicadelesi
14:30-15:30 SA Courtroom

May 30 / 30 Mayis
Sinem Erol Ayvalioglu (QNB, Tiirkiye)
Erol Taymaz (METU, Tiirkiye)
Ebru Voyvoda (METU, Tiirkiye)
Ering Yeldan (Kadir Has University, Tiirkiye)

Convenor: Serdar Sayan (TOBB-ETU, Tiirkiey)

PANEL 4 - VERIMETRIK SESSION:

Enflasyon Dinamikleri
15:50-16:50 SA Courtroom

May 30 / 30 May1s
Emre Alkin (Istanbul Topkap University, Tiirkiye)
Burak Arzova (Marmara University, Tiirkiye)
Ahmet Atakigi (Trakya University, Tiirkiye)
Sadi Uzunoglu (Trakya University, Tiirkiye)

Convenor: Sadi Uzunoglu (Trakya University, Tiirkiye)
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S1 ENVIRONMENT and POLICY
09:00-10:20 CSM 201

May 31 / 31 Mayis
Evaluating the Economic and Environmental Impacts of Fossil Fuel Subsidy Removal: A Path Toward a Green
Transition in Tiirkiye

Simay Kizilkaya (Yildiz Technical University, Tiirkiye)
Sevil Acar (Bogazici University, Tiirkiye)

Collective Action as Informal Environmental Regulation: A Game-Theoretic Approach
Ceren Soylu (Fenerbahge University, Tiirkiye)

Carbon Pricing and Industrial Decarbonization:
Evidence from the EU ETS
Funda Altun (Ankara University, Tiirkiye)
Cumhur Cigcekci (Ankara University, Tiirkiye)

Convenor: Ebru Voyvoda (METU, Tiirkiye)

S2 EDUCATION, DEMOGRAPHY and LABOR
09:00-10:00 CSM 202

May 31 / 31 Mayis
The Mental Health Outcomes of Youth Unemployment In Turkey
IIkin Ilke Yegek (Marmara University, Tiirkiye)

Parents' Occupation and Young Adults' Career Aspirations: Analysing Change from Youth to Young
Adulthood
Fatimah Shah (University of Essex, UK)

Adapting to Digitalization: Labor Market Dynamics in Tiirkiye’s Ageing Workforce
Nazli Sahanogullari (Istanbul Kiiltiir University, Tiirkiye)

Convenor: Hasan Kazdagh (Turkish Economic Association, Ttrkiye)
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S$3 STRATEGIC DECISION MAKING
09:00-10:20 CSM 203

May 31 / 31 Mayis
Track, Share, Play: Using PanPals App To Motivate Home Cooking
Esin Cansu Yilmaz (London School of Economics and Political Science, UK)

Analyzing Behavioral Factors Affecting Cooperative Vertical Integration
Filiz Malkoc Kinikli (Swedish University of Agricultural Sciences, Sweden)
Kostas Karantininis (Swedish University of Agricultural Sciences, Sweden)

A Computational Approach to Test Spatial Competition
Ayca Diildiil (Recep Tayyip Erdogan University, Ttirkiye)
Burak Unveren (Yildiz Technical University, Tirkiye)

An Economic Theory of Complexity Fatigue
Cavit Gérkem Destan (TED University, Tiirkiye)

Convenor: ipek Ozkal Sanver (istanbul Bilgi University, Tiirkiye)

S4 MONEY and MONETARY POLICY
09:00-10:20 CSM 204

May 31 / 31 Mayis
Central Bank Digital Currencies (CBDCs):
A countermeasure to Anti-Money Laundering (AML) challenges posed by cryptocurrencies?
Albina Gaisina (Istanbul Technical University, Tiirkiye)
Matthias Finger (Istanbul Technical University, Tiirkiye)

CBDC Effects on Monetary Economics: Descriptive Analysis
Muhammed Taha Salman (Marmara University, Tiirkiye)

Monetary Policy and Household Consumption: Evidence from Household Groups in Turkey
Anil Tugral (Yildiz Technical University, Tiirkiye)
Hiiseyin Tastan (Yildiz Technical University, Tiirkiye)

Monetary Policy and Credit Gap: What about Central Bank Independence?
Bilge Karatas (Utrecht University School of Economics, Netherlands)

Convenor: Koray Akay (istanbul Bilgi University, Tiirkiye)
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S5 TECHNOLOGY, R&D and FIRM PERFORMANCE
09:00-10:20 CSM 205

May 31 / 31 Mayis
Buyer-Supplier Interactions, R&D Spillovers and Firm Poductivity
Cigdem Ekiz (Maastricht University, Holand)

The Impact of R&D Support on Firm Innovation
Emrah Er (Ankara University, Tiirkiye)
Nilay Unsal Karaman (Ankara University, Tiirkiye)

Reconsidering The Nexus Between Knowledge and Economic Growth in an Unstable Economy:
The Case of Turkish Economy
Fatma M. Utku-Ismihan (Eastern Mediterranean University, Tiirkiye)
Mustafa Ismihan (Eastern Mediterranean University, Tiirkiye)

Convenor: Tolga Omay (Atilim University, Tiirkiye)

Sé6
CENTRAL BANK REVIEW SPECIAL SESSION III

Inflation Dynamics: Market Structures, Pricing Behaviours, and Expectations
09:00-10:20 CSM 403

May 31 / 31 Mayis
Inflation Expectations and Firms’ Decisions in High Inflation: Evidence from a Randomized Control Trial
Okan Akarsu (CBRT, Tiirkiye)
Emrehan Aktug (Sabanci University, Tiirkiye)
Huzeyfe Torun (CBRT, Tiirkiye)

Do Central Banks Shape Expectations? Evidence from Households, Firms and Market Participants
Okan Akarsu (CBRT, Tiirkiye)
Emrehan Aktug (Sabanci University, Tiirkiye)
Cihan Yal¢in (CBRT, Tiirkiye)

On Behavioral Foundation of Pessimism and a Credit Design for Pessimist Entrepreneurs
Umut Keskin (Istanbul Bilgi University, Tiirkiye)
Biisra Eroglu (University of Mannheim, Germany)

How Do Firms React Energy Cost Shocks? Oil Supply, Carbon Prices and Expectations
Okan Akarsu (CBRT, Tiirkiye)
Emrehan Aktug (Sabanci University, Tiirkiye)
Hiizeyfe Torun (CBRT, Tiirkiye)
Cihan Yal¢in (CBRT, Tiirkiye)

Convenor: Eda Giilsen (CBRT, Tiirkiye)
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S7 CEVRE EKONOMISi
09:00-10:20 CSM 501

May 31 / 31 Mayis
Cevresel Kuznets Egrisi (EKC) Hipotezinin Balikcilik Alanlart icin Test Edilmesi: Tiirkiye Ornegi
Pinar Karahan-Dursun (Mudanya University, Tiirkiye)
Serif Canbay (Mudanya University, Tiirkiye)
Serkan Sengiil (Mudanya University, Tiirkiye)

[klim Degisikligi Enflasyonu Artirabilir Mi? Tiirkiye Ekonomisi I¢in Bir Calisma
Hilal Seker (Amasya University, Tiirkiye)

Tiirkiye'deki bireylerin neden oldugu sera gazi emisyonlarinin zaman kullanimi perspektifinden analizi
Betiil Oztiirk Giindogdu (Hacettepe University, Tiirkiye)
Eren Giirer (Middle East Technical University, Tiirkiye)

Convenor: Aysen Sivrikaya (Hacettepe University, Tiirkiye)

S8 PARA ve FINANS: BOLGESEL PERSPEKTIF
09:00-10:20 CSM 503

May 31 / 31 Mayis
Tiirkiye'de Tiiketicilerin Odeme Yéntemi Tercihleri: Nakit Kullaniminda Etkili Olan Faktdrler
Saygin Cevik (CBRT, Ttirkiye)
Emre Kaya (CBRT, Tiirkiye)

Tiirkiye’de Finansal Kapsayiciligin Karsilastirilmast ve Biiytime Ile Iligkisinin Analizi
Hiiseyin Giinsiiz (Mugla Sitki Kogman University, Tiirkiye)
Tansu Kartal (Ankara Hact Bayram Veli University, Tiirkiye)

Tiirkiye’de Enflasyon Dinamiklerinin Belirleyicileri: Belirsizlik, Atalet ve Asimetrik Soklarin Rolii
Fatih Yeter (Tokat Gaziosmanpasa University, Tiirkiye)
Ihan Eroglu (Tokat Gaziosmanpasa University, Tiirkiye)

Gida Sektérti Fiyat Dinamikleri
Ashihan Atabek Demirhan (Tiirkiye Cumhuriyet Merkez Bankasi, Tiirkiye)
Yavuz Selim Koltuk (Tiirkiye Cumhuriyet Merkez Bankasi, Tiirkiye)

Convenor: Celal Kii¢iiker (Pamukkale University, Tiirkiye)
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KEYNOTE ADDRESS XI
10:50-11:20 SA Courtroom

May 31 / 31 Mayis
Giilcin Ozkan (King’s Colloge, London, UK)

Convenor: Fatih Ozatay (TOBB-ETU, Tiirkiye)

KEYNOTE ADDRESS XII
11:30-12:00 SA Courtroom

May 31 / 31 Mayis
Insan Tunali (Kog University, Tiirkiye)

Convenor: Haluk Levent (Istanbul Bilgi University, Tiirkiye)

KEYNOTE ADDRESS XII
13:00-13:30 SA Courtroom

May 31 / 31 Mayis
Yapay Zeka: Deva mi, Bela mi?
Gilingér Kaymak (HPE, Tiirkiye)

Convenor: Alper Giizel (Ondokuz Mayis University, Tiirkiye)

PANEL 5

Poverty and Income Distribution: Measurements and Dynamics
13:40-14:40 SA Courtroom

May 31 / 31 Mayis
Zeynep Basak (Zonguldak Bulent Ecevit University, Tiirkiye)
Ayle Aylin Bayar (Istanbul Technical University, Tiirkiye)
Oner Giingavdi (istanbul Technical University, Tiirkiye)
Haluk Levent (istanbul Bilgi University, Tiirkiye)
Seyfettin Giirsel (Bahgesehir University, Tiirkiye)

Convenor: Haluk Levent (Istanbul Bilgi University, Tiirkiye)
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S9 ECONOMICS OF EDUCATION AND LABOR
15:00-16:20 CSM 201

May 31 / 31 Mayis

Lifelong Learning and Labor Success: The Impact of Adult Education on Worker Performance in Turkey
Hande Kul Gelal (Piri Reis University, Tiirkiye)

Mobility Differences in University Preferences Among Male and Female Students
Ayse Berfin Farisoglu (Kadir Has University, Tiirkiye)

Compulsory Schooling and Child Labor: The Role of Structural Factors
M. Utku Ozmen (World Bank, Tiirkiye)
Belgi Turan (TOBB University of Economics and Technology, Ttirkiye)

Convenor: Zeynep Basak (Zonguldak Biilent Ecevit University, Tiirkiye)

$10 MIGRATION
15:00-16:20 CSM 202

May 31 / 31 Mayis
Intergenerational Returns to Migration: Evidence from Italian Migrants Worldwide

Chiara Malavasi (University of Mannheim, Germany)
Guido Neidhéfer (Tiirk-Alman University, Germany)

Testing Ravenstein’s Migration Theories: Insight from Domestic Migration in Turkey
Mehmet Ali Tekkanat (Ondokuz Mayis University, Tiirkiye)

Regional Development, Migration, and Convergence Dynamics in Tiirkiye
Altan Bozdogan (Marmara University, Tiirkiye)
Hakki Kutay Bolkol (Marmara University, Tiirkiye)
Umurcan Polat (Marmara University, Tiirkiye)
Mahsum Okmen (Dogus University, Tiirkiye)

The Impact of Weather-Driven Internal Migration on the Labor Market in Turkey
Ziihal Ozbay Das (Fenerbahce University, Tiirkiye)

Convenor: Haluk Levent (Istanbul Bilgi University, Tiirkiye)
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S11 WELFARE, INEQUALITY and POVERTY
15:00-16:20 CSM 203

May 31 / 31 Mayis
How do Relative Concerns about Well-Being Vary by Patience? Evidence From Panel and Experimental Data
Nur Banu Kartal (Tiirk-Alman University, Germany)

Tolga Aksoy (Yildiz Technical University, Tiirkiye)

An Asymmetric Revisit to the Crime and Inequality Nexus
Fadime Irem Dogan (Bahgesehir University, Tiirkiye)
Pinar Deniz (Marmara University, Tiirkiye)

Deep Poverty in Turkey
Aysenur Acar (Worldbank, Tiirkiye)
Biilent Anil (University of Bedfordshire, UK)
Seyfettin Giirsel (Bahgesehir Universitesi, Tiirkiye)

Environmental Satisfaction as a Dimension of Well-Being: A Panel Data Analysis of Tiirkiye (2013-2023)
N. Merve Hamzaoglu (Istanbul Kiiltiir Universitesi, Tiirkiye)

Religious Freedom, State Control, and Income Inequality: A Cross-National Analysis
Muhammet Aydogan (TESAM, Istanbul Beykoz University, Tiirkiye)

Convenor: Seyfettin Giirsel (Bahcesehir Universitesi, Tiirkiye)

$12 FINANCIAL ECONOMICS 11 ‘
15:00-16:20 CSM 204

May 31 / 31 Mayis
Balance Sheet Performance Measure for Manufacturing Firms in Tiirkiye
Mehmet Selman Colak (CBRT, Tiirkiye)

Oguzhan Ergin (CBRT, Tiirkiye)

Pinar Deniz (Marmara University, Tiirkiye)

Effects of Prepayment Regulations on Commercial Loan Interest Rates
Kiibra Béliikbas (CBRT, Tiirkiye)
Hiiseyin Oztiirk (CBRT, Tiirkiye)

Corporate Disclosure Timing Strategy in the Supply Chain
Yujie Song (Wenzhou Kean University, China)

Determinants of Public Trust in the CBRT and the Role of Affect-Based Evaluation
Ozlem ARSLAN (Bursa Uludag University, Tiirkiye)
Metin OZDEMIR (Bursa Uludag University, Tiirkiye)

Convenor: Okan Akarsu (CBRT, Tiirkiye)
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S$13 UNDERGRADUATE STUDIES
15:00-16:20 CSM 205

May 31 / 31 Mayis

Constructing Flexibility Index for Undergraduate Economics Programs in Turkey
Erdogan Mert Oruntak (Bogazigi University, Tiirkiye)

Impact of Fertility on Female Labor Force Participation: The Case of Turkey
Ece Hasgiil (Bogazici University, USA)
Dilan Celik (Bogazigi University, Tiirkiye)

Factors Associated with the Percentage of Female Students in Economics Programs: Evidence from Turkey
Esen Duman (Bogazigi University, Tiirkiye)
Beyza Ovalioglu (Bogazici University, Tiirkiye)

A Cross-Sectional Analysis of 155 Electoral Regimes: Constructing an Electoral Inclusivity Index
Kaan Akkas (Bogazigi University, Tiirkiye)
Kaan Cengiz (Bogazigi University, Tiirkiye)
Onur Alp Dilek (Bogazici University, Tiirkiye)

Convenor: Mahmut Tekce (Marmara University, Tiirkiye)

S14 iKTiSADi KURAMLAR ve METODOLOJi
15:00-16:20 CSM 403

May 31 / 31 Mayis

Algoritmik Evrim: Makine Ogrenmesi Evrimsel Oyun Teorik Modelleri Nasil Gelistiriyor?
Aras Yolusever (Istanbul Kiiltiir University, Tiirkiye)

Tiirkiye’nin Aylik Istihdam Tahminlerindeki Varyansin Azaltilmast:
Cok Degiskenli Yapisal Zaman Serisi Modeli
Ozlem Yigit (Turkstat, Tiirkiye)

Dogurganlik Tercihleri Literatiiriinde Kavramsal ve Kuramsal Belirsizlikler: Bir Sentez Yaklasimi
Nihal Gabagh (Istanbul Medeniyet University, Tiirkiye)

Ekonomik Oy Verme Teorisi: Tiirkiye icin Bir Literatiir Taramasi
Ahmet Salih ikiz (Mugla Sitki Kocman University, Tiirkiye)

Convenor: Mehmet Dincgaslan (Karadeniz Technical University, Tiirkiye)
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$15 CEVRE ve SURDURULEBILIRLIK
15:00-16:20 CSM 501

May 31 / 31 Mayis
Plastik Atik Ithalati ve Vergiler: Cevresel Politikalar icin Genel Denge Perspektifi
Halil Ibrahim Kocak (Baskent University, Tiirkiye)

Iklim Krizi ve Avrupa Yesil Mutabakati’nin AB ve Tiirkiye Enerji Piyasalarinda Yarattigi Yapisal Degisimler
Melisa CEBECI (Gebze Teknik Universitesi, Tiirkiye)
Abreg S. CELEM (Ondokuz Mayis Universitesi, Tiirkiye)

Cevre Diplomasisinin Stirdiirtlebilir Kalkinma Uzerindeki Etkisi: Tiirkiye Ornegi
Basak Ozarslan Dogan (Istanbul Gelisim University, Tiirkiye)
Hilal Kuruoglu (Marmara University, Tiirkiye)

Paris Anlasmast ve SKDM Kapsaminda Tiirkiye'de Emisyon Azaltiminda Enerji Ikamesinin Incelenmesi
Erhan Piskin (Giresun University, Tiirkiye)
Sebnem Arik (Alanya University, Tiirkiye)
Umit K. Seyfettinoglu (Akdeniz University, Tiirkiye)
Mehmet Zanbak (Akdeniz University, Tiirkiye)
Selim Cagatay (Akdeniz University, Tiirkiye)

Convenor: Ayse Uyduranoglu (istanbul Bilgi University, Tiirkiye)

S$16 TOPICS IN ECONOMICS
15:00-16:20 CSM 503

May 31 / 31 Mayis
Geographical Decomposition of Crop Yield using Shift Share Approach

Mustafa Ozsar1 (Konya Food and Agriculture University, Tiirkiye)
Yilmaz Kilicaslan (Anadolu University, Tiirkiye)

Unpacking Agglomeration: Urban Density, Productivity, and Sectoral Dynamics in Tiirkiye
Enver Sait Kurtaran (CBRT, Yildiz Technical University, China)

0Oil Price Volatility Classification and Prediction with Sentiment Analysis: Machine Learning Approach
Kerem Ciftci (Bogazici University, Tiirkiye)
Mazhar Mert Ulukaya (Bogazigi University, Tiirkiye)
Eren Ergiizel (Bogazici University, Tiirkiye)
Abdullah Riizgar (Bogazici University, Tiirkiye)

Convenor: Mustafa ismihan (Eastern Mediterranean University, Tiirkiye)
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$17 INNOVATION, TECHNOLOGICAL CHANGE and DEVELOPMENT
15:00-16:20 Enerji Miizesi Etkinlik Odasi

May 31 / 31 Mayis
Could Clustering the Turkish Manufacturing Industry Based on the Education Intensity Index Offer a New
Perspective on Innovation, S&T, R&D, and Industrial Policies?
Atakan Akinci (Piri Reis University, Tiirkiye)

Place-Based Industrial Policies in Tiirkiye: Implications on Technological Advancement
Ralph De Haas (European Bank for Reconstruction and Development, UK)
Cevat Aksoy (European Bank for Reconstruction and Development, UK)
Francesco Loiacono (European Bank for Reconstruction and Development, UK)

Yusuf Emre Akgiindiiz (CBRT, Tiirkiye)
Muhammed Hasan Yilmaz (CBRT, Tiirkiye)

From a Human-Centric Perspective: How Does the Automation-Driven Job Displacement in Industry 5.0
compared to that of Industry 4.07
Naida Jahovié (Middle East Technical University, Tiirkiye)

What is next for Tiirkiye? Trade, specialization, and growth considering the trilemmas of globalization
Emine Tahsin (Istanbul University, Tiirkiye)

Convenor: Burchan Sakarya (Baskent University, Tiirkiye)
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S$18 HEALTH and DEMOGRAPHIC ECONOMICS
16:40-17:40 CSM 201

May 31 / 31 Mayis

Fertility Preferences, Contraceptive Choices and Ideal Number of Children
Didem Pekkurnaz (Baskent University, Tiirkiye)

Gender Wage Gaps in Turkey: The Impact of Occupational Variation and Sectoral Informality
Leyla Aysegiil Kandemir (Bogazici University, Tiirkiye)

Convenor: Ziihal Ozbay Das (Fenerbahge University, Tiirkiye)

$19 REGINAL ECONOMICS AND LABOR
CSM 202

May 31 / 31 Mayis 16:40-17:40
Regional Analysis of Overeducation in Tiirkiye
Bilge Eris Dereli (Marmara University, Tiirkiye)
Narod Erkol (MEF University, Tiirkiye)

Spatial industrialization patterns and unemployment: Evidence from micro data
Burhan Can Karahasan (MEF University, Tiirkiye)

The Gender Distribution of “Good Jobs” in Turkey
Evren Giilser (Istk University, Tiirkiye)
Hasan Tekgiic (Kadir Has University, Tiirkiye)

Convenor: Ayse Aylin Bayar (Istanbul Technical University, Tirkiye)
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$20 CENTRAL BANK REVIEW SPECIAL SESSION IV

Inflation Dynamics: Market Structures, Pricing Behaviours, and Expectations
16:40-17:40 CSM 203

May 31 / 31 Mayis

Financial Conditions, Uncertainty and Expectations Errors

Petre Caraiani (Bucharest University of Economic Studies, Romania)
Nazli Karamollaoglu (MEF University, Tiirkiye)
Cihan Yalcin (CBRT, Tiirkiye)

Inflation Expectations and Household Spending in High Inflation: Evidence from a Randomized Control Trial
Emrehan Aktug (Sabanci University, Tiirkiye)
Orhan Erem Atesagaoglu (Sabanci University, Tiirkiye)

Convenor: Cihan Yalcin (CBRT, Tiirkiye)

$21 DIS TICARET
16:40-17:40 CSM 204

May 31 / 31 Mayis
llag Ar-Ge Harcamalarinin Dis Ticaret Uzerindeki Etkisi: Makro ve Mikro Verilerle Bir Analiz
Alper Akpinar (Ege Universitesi, Tiirkiye)
Mert Abay (Dokuz Eyliil Universitesi, Tiirkiye)
Biilent Kili¢ (Dokuz Eyliil Universitesi, Tiirkiye)
Sedef Akgiingér (Dokuz Eyliil Universitesi, Tiirkiye)

Kiiresel Soklar Gélgesinde Tiirkiye’nin Endiistri-Ici Ticareti: 2008-2023 Déneminin Analizi
Serif Yiiksel (Istanbul Kiiltiir University, Tiirkiye)
Ismail Ertek (Istanbul Kiiltiir University, Tiirkiye)

Tiirkiye'de Elektrikli Arag Satislarinin Gelecek Projeksiyonu: Kiimeleme ve Bass Yayilim Modeli ile Bir
Degerlendirme
Serkan Cebelli (Dogus Otomotiv, Istanbul Okan University, Tiirkiye)
Irem Yalki (Istanbul Okan University, Tiirkiye)

Convenor: Ece Handan Giileryiiz (Marmara University, Tilirkiye)

Istanbul ﬁ TURKIYE CUMHURIYET sye NB & w #
B MERKEZ BANKASI /S o~ Y
ATILIM UNIVERSITY ve I'lmetrlk

Bilgi University




SMTEA2025

E TU RKIYE The Spring Meeti f Turkish E icA iati
. e Spring Meeting of Turkish Economic Association
q.'?'\ EKO N 0 MI KU RU M U May 29-31, 2025, [stanbul Bilgi University
A Istanbul, Tiirkiye

ABSTRACTS
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Macroprudential Policy and Inflation

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

Abstract

This paper focuses on the macroprudential dimension of monetary policy in its relation to inflation.
Macroprudential policy has been eased substantially together with monetary and fiscal policies in many
countries during the post Covid pandemic era. This easing has led to a significant monetization of
government debt and hence has accentuated the effectiveness of the fiscal stimulus. The monetary
expansion has led to an excess nominal expenditure growth and has hence been inflationary. This paper
studies how the monetary expansion has begun through macroprudential easing in the US and how it has
stopped after the subsequent normalization of macroprudential policy. The paper also argues why and
how and why has the “money multiplier” ceased to be a useful concept in the post 2009 era after a massive
expansion in bank reserves in the developed countries. Since then macroprudential policies, especially the
capital adequacy requirements of Basel lll, have become the binding constraints in the banking sector and
therefore deserve more focus in academic studies.

Keywords: Macroprudential policy, Bank capital requirements, Broad money growth, Inflation.
JEL Codes: E31, E51, E52, E58

1 Correspondence: Department of Economics, Faculty of Economics and Administrative Sciences, TED University, 06420,
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Abstract

This paper introduces the Contextual Expectations (CE) framework, a novel approach to modeling inflation
expectations. This approach aims to incorporate multiple dimensions of information and individual context.
To this end, we develop a comprehensive mathematical formulation of the CE model, including a contextual
relevance function that determines the weights assigned to different information sources. Theoretical
analysis demonstrates that the CE model has significant implications for inflation dynamics, monetary policy
effectiveness, and macroeconomic stability. A comparative analysis shows that the CE model can
encompass both Rational Expectations and Adaptive Expectations as special cases while allowing for more
complex dynamics. We also calibrate the model using Turkish economic data and conduct simulation
exercises toillustrate its properties. Overall, the results suggest that the CE framework can provide valuable
insights for monetary policy design and implementation, particularly regarding the role of central bank
communication in shaping expectations. In the context of the Turkish economy, the model can also explain
the recently observed inertia in inflation expectations in Turkey.

Keywords: expectation formation; monetary policy; inflation.
JEL Codes: D84; E31; E52
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Abstract

Ramadan, the Islamic month of fasting, have a notable impact on food prices in Turkiye driven by shifts in
consumption patterns and supply chain dynamics. This study examines the relationship between Ramadan
and food inflation, focusing on unprocessed food items. Using historical price data and inflation trends, the
analysis reveals that Ramadan leads to price increases, contributing to food inflation, especially in the weeks
leading up to, during and after Ramadan. Additionally, using high-frequency retail market price data, the
study analyzes price fluctuations before, during, and after Ramadan to identify seasonal trends. The findings
reveal that, meat products experience the most pronounced price fluctuations, driven by increased
household demand and potential supply constraints. Understanding these seasonal price movements is
crucial for policymakers and market regulators to implement effective strategies, such as supply chain
improvements and market monitoring, to stabilize food prices during Ramadan. This research contributes
to the broader literature on food price seasonality and offers insights for managing price fluctuations during
religious and cultural events.

Keywords: Seasonality, food prices, Ramadan effect.
JEL Codes: C81, C82, E31.
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Abstract

The banking sector's balance sheet assets have been increasing along with Turkey's Gross Domestic Product
(GDP) over the years, and Turkish banks continue to be the main source of finance for retail and commercial
customers. In addition, the importance of non-bank financial institutions and financial technology
companies is increasing day by day. The continuation of traditional banking and the continuation of new
products and services are only possible with the increase in banking revenues. As the product diversifies,
banking income increases; As competition increases, developments in favor of the end user reveal.

In this study, the effect of non-interest income on bank risk is analyzed and the relationship between
different models on the basis of sector groups is examined. It is possible to collect the contribution of the
study to the literature in three main subjects. The first is to evaluate the banks individually by ordering them
according to their sizes and classifying them according to their capital, secondly, to determine whether
there is a significant difference in the risks of the banks listed on the stock exchange, and finally to
determine how the change in some of fee and commission items affects the risk of banks.

Keywords: Noninterest income, Bank performance, Determinants of bank risk, ZSCORE.
JEL Codes: G21, G28, G32

5 Correspondence: Central Bank of Republic of Turkey, 61040, Trabzon, Turkey. Phone: +90 4622302580 ex: 1201, e-mail:
hanifi.ates@tcmb.gov.tr

g

i i TURKI i = 54
sty (B MEESSIT EQNB L E v

ATILIM UNIVERSITY verimetrik



mailto:aykut.sengul@tcmb.gov.tr
mailto:olcay.demirboga@tcmb.gov.tr
mailto:hanifi.ates@tcmb.gov.tr
mailto:hanifi.ates@tcmb.gov.tr

TURKIYE SMTEA2025

. The Spring Meeting of Turkish Economic Association
ﬂfﬂ E KO N 0 MI KU RU M U May 29-31, 2025, [stanbul Bilgi University

Istanbul, Tiirkiye

Does Sustainability Matter in Differentiating Between
Distressed and Healthy Firms?: Machine Learning-Based
Evidence from BIST Non-Financial Corporates®
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Abstract

This study investigates whether or not sustainability matters in differentiating between distressed and
healthy (financially sound) companies, as a tool for financial decision making. A novelty of the article is that
it integrates sustainability-related indicators into the usual models that focus solely on financial indicators
to predict financial distress. Using firm-level data of BIST-All non-financial corporates with environment,
social, governance (ESG) scores for the period 2020-2023, various machine learning models (Random
Forest, Extreme Gradient Boosting (XGBoost), Light Gradient Boosting (LightGBM) and Logistic Regression)
are employed. The estimation results indicate that quick ratio and net profit margin are strongly negatively
associated with financial stress. More interestingly, higher scores on the environmental pillars are strongly
associated with a lower probability of financial distress. Individual social and governance pillar scores as
well as ESG scores have also negative associations with corporate stress, although these interrelations are
relatively small compared to the one that the environmental pillar score has.

Keywords: Distressed Firms, Healthy Firms, Sustainability, Machine Learning, ESG Scores, BIST-All, Quick
ratio, Net Profit Margin, Environmental Pillar Score, Social Pillar Score, Governance Pillar Score
JEL Codes: G11, G3, G32, M14, Q56
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Abstract

Global and local uncertainties, such as economic crises, political instability, and unforeseen events
significantly affect financial markets by increasing volatility and altering risk-return dynamics. The
Istanbul Stock Exchange (BIST) offers a unique setting for studying these effects due to its sensitivity to
both global shocks (e.g., COVID-19) and domestic events (coup attempt). In this context, understanding
sectoral connectedness is crucial for identifying transmission channels of shocks, as events often affect
sectors differently. This study examines return connectedness among 15 major BIST sectoral indices
from 2009 to 2025 using dynamic connectedness measures (Diebold and Yilmaz 2012; 2014) with a time-
varying parameter vector autoregressive model (Antonakakis et.al., 2020). Our findings indicate the
varying degrees of sectoral connectedness throughout the analysis period. We further employed
Principal Component Analysis on sectoral index returns to extract latent factors representing common
market dynamics. A subsequent change point analysis revealed structural breaks, highlighting key
periods of market regime shifts. We then combine these findings with changes in connectedness
structure to deepen understanding. By demonstrating how sectoral interconnectedness shifts in
response to global and local shocks, our research provides valuable guidance for asset allocation,
particularly during volatile market conditions and policymaking, to effectively manage stress in the
market.

Keywords: Sectoral connectedness, Istanbul Stock Exchange, market volatility and shock transmission.
JEL Codes: G10, G15, C32
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Abstract

Meme coins, such as Dogecoin, exhibit high volatility primarily driven by speculation, social media influence,
and retail investor sentiment. In contrast, major cryptocurrencies like Bitcoin is generally perceived as more
stable and influenced by institutional investment. Given these differences, understanding the dynamics of
bubble formation and the transmission of speculative behavior between meme coins and major
cryptocurrencies is a critical area of research. This study investigates co-bubble transmission between the
10 largest cryptocurrencies by market capitalization and the 10 largest meme coins, analyzing their
interconnectedness through network analysis. The sample period spans from January 1, 2024, to March 15,
2025. First, we employ the dual-scale log-periodic power law singularity (DS-LPPLS) model to identify
positive and negative bubble days for each cryptocurrency. Next, we construct a co-bubble matrix following
the methodology of Chen et al. (2024) and utilize the minimum spanning tree (MST) approach to generate
a co-bubble network encompassing all cryptocurrencies. Lastly, we analyze the dynamics within and
between the two groups—major cryptocurrencies and meme coins—to assess intra-group and cross-group
bubble transmission patterns. The findings indicate the presence of co-bubble transmission between major
cryptocurrencies and meme coins, suggesting interconnected speculative dynamics across these asset
classes.

Keywords: Co-bubble, network analysis, cryptocurrencies.
JEL Codes: C22, E3
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Abstract

This paper investigates the role of artificial intelligence (Al) workers in shaping firm sales through trade
channels. We provide novel empirical evidence on the association between the Al workforce and firm-level
sales across the firm-size distribution, with a particular focus on domestic and foreign sales. Using a
propensity score matching approach, we establish causal estimates of the impact of Al workers on firm
sales. Our results show that the presence of Al workers leads to an approximately 18.6% increase in total
sales. Furthermore, we find that this positive impact is even stronger for exporting firms, suggesting that Al
can provide advantages in international markets. Examining the relationship across the firm-size
distribution, we observe that the positive association between Al workers and sales becomes weaker as
firm size and Al worker share increase, indicating potential diminishing returns to expanding the Al
workforce beyond a certain point. Our event study analysis offers additional insights into trade channels
and firm size heterogeneity, revealing that smaller firms benefit more from Al in domestic sales, while larger
firms experience greater gains in foreign sales. To illustrate the underlying mechanisms behind our
empirical findings, we develop an illustrative model that incorporates Al as a production input alongside
production labor, with a focus on trade channels under firm heterogeneity. Our model delivers equilibrium
characterizations consistent with our empirical insights, showing that lower Al adoption costs and reduced
trade costs lead to increased Al adoption and higher productivity, particularly among exporting firms.

Keywords: Artificial Intelligence, Trade, Firm Dynamics, Firm Size Distribution, Causal Inference.
JEL Codes: D22, F14, F16, L11, L25, 033
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Moral Hazard in Crop and Livestock Insurance
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Abstract

Due to rapid population growth and shrinking arable land, role of agricultural production in global economy
is growing significantly. However, it is also inherently risky, subject to unpredictable events such as drought,
extreme weather conditions, floods, frosts, pests and volatility in the markets. Producers often turn to crop
and livestock insurance as a financial safety net in order to mitigate these risks. Even though insurance can
provide essential protection, it can also introduce complex behavior dynamics. Among them, moral hazard
and adverse selection arise because of asymmetric information. Moral hazard implies that optimal decision
of insured producer may change as a result of the insurance contract. Since the insurance contract reduces
the loss associated with insured event, such changes in behavior will normally increase severity of loss or
probability of the event occurring. Adverse selection means that people who are more likely to suffer the
insured event will be more willing to purchase insurance at a given price. This paper analyzes moral hazard
in crop and livestock insurance using a unique dataset of administrative records on all insured producers
during 2006-2024 in Tirkiye. We find that there is a risk of moral hazard when farmers are covered by crop
insurance. This means that farmers will not take the necessary precautions to protect their crops, leading
to greater losses.

Keywords: Moral hazard, crop insurance, livestock insurance.
JEL Codes: D22, D24, G22, Q20.
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Abstract

Firms' expectations about the prices of the goods and services they produce and their pricing strategies
are a significant supply-driven factor affecting the inflation outlook and price stability. In fact, firms
aiming to hedge against inflation uncertainty during periods of strong upward price pressures prefer to
operate with high levels of cash equivalents and inventories (stocks), considering the possible high input
costs in the following period. Using the case of Tiirkiye, this study analyzes the correlation between firms'
balance sheet composition and their pricing expectations in periods when inflationary pressures gain
strength and different monetary policy strategies (easing and tightening) were implemented. From a
theoretical perspective, firms that have high levels of inventories are expected to be less likely to change
their prices when demand conditions weaken (such as during monetary tightening) due to their
relatively lower need to maintain production. On the other hand, if firms with large inventories also
utilize a high amount of credit, the upside deterioration in price expectations is expected to increase
amid shrinking demand conditions. In this case, increased financing costs due to monetary tightening
and the effort to maintain production against contracting demand may play a role. The results of this
analysis suggest that firms operating with high levels of inventory and liquid assets have much higher
price expectations during periods of monetary easing. Moreover, it takes time for heightened price
expectations of these firms to return to historical averages during periods of monetary tightening.
Additional analysis reveals that the high course of price expectations is more pronounced for firms with
high loan debt during periods of monetary expansion.

Keywords: Firm behavior, inflation expectations, monetary policy.
JEL Codes: D22, D84, E31, E52, E58
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Abstract

This paper examines the causal impact of social pressure on worker productivity in high-stakes
competitive environments. Leveraging a natural experiment that exogenously altered the presence of
external scrutiny, we compare periods with and without external pressure, distinguishing between
supportive and hostile social contexts. Using a staggered difference-in-differences design, we estimate
the effect of these varying conditions while controlling for objective performance expectations. This
framework allows for a systematic comparison of how different social environments shape productivity
and influence performance evaluations in highly competitive settings. By examining both supportive and
hostile conditions separately, the study highlights the role of external scrutiny in shaping individual
effort and output. The findings contribute to the broader literature on workplace performance, external
influences on productivity, and behavioural responses to pressure. Additionally, the study underscores
the importance of accounting for social context when assessing worker performance, particularly in
settings where external evaluation plays a crucial role. By isolating the effects of supportive and hostile
conditions, this paper offers new insights into the relationship between social scrutiny and productivity.

Keywords: External scrutiny, worker productivity, performance.
JEL Codes: D91, J24, L23.
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Abstract

The global plastic waste crisis is one of the most urgent environmental challenges today, made worse by
international trade systems that are supposed to support recycling but often funnel waste into places that
can’t handle it safely. This research proposes investigating the under-explored role of corruption in shaping
international plastic waste trade. We hypothesize that corruption in both exporting and importing nations
facilitates illicit trade by weakening environmental enforcement, lowering transaction costs for illegal
activities, and distorting regulatory frameworks. Using panel data techniques and employing datasets from
Comtrade, the Corruption Perceptions Index, and World Governance Indicators, this study will empirically
examine the causal effect of corruption levels on bilateral plastic waste trade flows across a broad sample
of countries and over time. The econometric model will incorporate country and time fixed effects and
robust control variables to isolate the impact of corruption. Therefore, rather than focusing on the dynamics
of waste trade, the study also looks at the economic and environmental consequences of corruption and
policy gaps in this sector. In other words, the expected findings will provide new evidence on the link
between corruption and environmental crime in the waste sector and inform policy recommendations for
strengthening anti-corruption measures in trade and environmental governance. Through this, the study
seeks to develop strategies to tackle illegal plastic waste trade, support sustainable waste management,
and strengthen international cooperation, with a focus on understanding the impact of corruption.

Keywords: Plastic waste trade, corruption, regulatory enforcement, global waste management.
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Abstract

5 Cross-Country Development Indexes (CCDI) were obtained. The resulting CCDI1 consists of 130 countries,
CCDI2 consists of 112 countries, CCDI3 consists of 99 countries, CCDI4 consists of 127 countries and CCDI5
consists of 87 countries. Dimension 1, Institutional Development, and Dimension 6, Environmental
Development, are included in all 5 indices with the same scope. CCDI2 is the index with the widest coverage
of the Economic Development dimension. CCDI3 is the index with the widest coverage of the Social
Development dimension. CCDI4 is the index with the widest coverage of the Equality dimension. CCDI5 is
the index with the widest coverage of the infrastructure dimension.

A 1-year lag of CO2 emissions (l.co2) has a positive significant effect on current CO2 emissions (co2). In all
5 specifications, the relevant development index has a positive significant effect on CO2 emissions and the
square of the relevant development index has a negative significant effect on CO2 emissions. Considering
both results, itis found that there is an inverted U curve, i.e. Environmental Kuznets Curve (EKC) relationship
between development and CO2 emissions. In fact, by testing the inverted U curve relationship in each of
the 5 specifications, the existence of an inverted U relationship or EKC is proven.

For each country group, development is found to have a negative significant effect on CO2 emissions.
Hence, a fallacy of composition exists regarding the results of the empirical analysis.

Keywords:. CO2 Emissions, Cross Country Development Index, EKC, System GMM, Institutional
Development, Economic Development, Social Development, Equality, Technological Development,
Environmental Development.
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Abstract

Economic research addresses concerns about the productivity benefits of fossil energy in environmentally
harmful production and suggests that technological change may serve as a driving force in mitigating global
warming. This study develops a marginally modified directed technical change model to examine how
industrial productivity levels, fossil energy costs, and technology spillovers shape the allocation of
innovation between clean and dirty intermediate industries. Scientists direct their research efforts based
on economic incentives, influencing the distribution of innovations. Our findings highlight three key factors
that drive this process: the substitution rate between clean and dirty technologies, the strength of
technology spillovers, and the fossil energy costs. Strong technology spillovers help close the productivity
gap between industries, reinforcing the shift to clean technologies when substitution is high. Meanwhile,
rising fossil energy costs encourage clean innovation when substitution and spillovers are strong but lead
to efficiency improvements in dirty technologies when substitution is low. These results highlight the
market-driven forces that guide technological transitions in the absence of policy interventions.

Keywords: Technology spillover, energy cost, innovation.
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Striking While the Iron Is Hot vs Steady Does It: On the
Welfare Gains from Cyclical Fluctuations in Aggregate Hours
Worked

Christian Jensen1®
University of South Carolina, USA
cjensen@alumni.cmu.edu

Abstract

Hours worked fluctuate in tandem with productivity over the business cycle, presumably to strike while the
iron is hot, thus raising the average efficiency of production over time, increasing the number of goods
obtained per hour of work. However, common utility functions imply a preference for smoothness that
penalizes fluctuations in leisure. Furthermore, part of the fluctuations in aggregate hours worked over the
business cycle are along the extensive margin, involving layoffs that lead to spells of unemployment and
the loss of firm-specific human capital, as well as hiring that requires costly searches for workers and
employers. Consequently, one might expect the rewards for enduring such costly adjustments to be
correspondingly large. However, even when substituted with innocuous intensive-margin adjustments, we
find that the gains to the economy from cyclical fluctuations in aggregate hours are trivially small. In terms
of welfare, at most the equivalent of .12% of steady-state consumption, or $66 per capita per year in the
U.S. in 2023, according to standard real business cycle models. Even when pushing the calibration to the
extreme, the gains remain below .5% of consumption or $275.

Keywords: Aggregate hours worked, cyclical fluctuations.
JEL Codes: E32, E24
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The Impact of the Kahramanmaras Earthquakes on the
Turkish Labor Market: A Micro Level Analysis

Okan Akarsu
Central Bank of the Republic of Tiirkiye
okan.akarsu@tcmb.gov.tr

Abdurrahman Aydemir
Sabanci University
abdurrahman.aydemir@sabanciuniv.edu.tr

Muhammet Enes Cirakh
Central Bank of the Republic of Tiirkiye
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Central Bank of the Republic of Tiirkiye
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Abstract

This study investigates the labor market consequences of the devastating February 2023 Kahramanmaras
earthquakes in southeastern Turkey, which profoundly disrupted regional economies, causing extensive
loss of life, displacement, and infrastructural damage. Utilizing unique administrative datasets combining
firm-level financial statements with employer-employee matched records, we employ a difference-in-
differences methodology complemented by an event-study approach to identify causal impacts on labor
market outcomes. Our analysis reveals substantial disruptions, including increased internal migration
(approximately 2 percentage points), higher probabilities of labor market exits (2.5 percentage points),
prolonged unemployment spells (3 percentage points), and a decline in annual wage growth (approximately
2.6 percent). These effects exhibit pronounced heterogeneity across firm size, wage levels, skill groups,
sectors, and gender. Workers in smaller firms and lower-wage earners experienced more severe
consequences, facing greater displacement, unemployment, and wage losses. Gender disparities emerged
distinctly, with female workers disproportionately affected in terms of employment stability and prolonged
labor market exits

Keywords: Earthquake, labor market, wages, difference in difference
JEL Codes: J21, J31, R11, Q54
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The Effects of Trade Openness on Employment: The Case of
the Manufacturing Sector in Morocco

Nor-eddine OUMANSOUR??
Mohammed V University in Rabat, Morocco
noreddine.oumansour@umb5.ac.ma

Ibtihal MIH
Mohammed V University in Rabat, Morocco
Ibtihal_mih@umb5.ac.ma

Abstract

The analysis of the impacts of different macroeconomic policies on income distribution, social protection
regulation, productivity, and employment is increasingly central to the concerns of public authorities,
unions, employers' organizations, and academic researchers in developing countries. The main policies in
question are tax reforms and the liberalization of foreign trade through the signing of free trade
agreements. In this context, this article proposes an empirical evaluation of the impact of trade openness
on employment. It examines, within the framework of a panel data model, the effect of trade on
employment in the Moroccan industrial sector. To achieve this, econometric methods are employed to
account for data heterogeneity, ensuring that the conclusions are robust. Our econometric study utilizes
various estimation methods recently developed within the framework of panel data, drawn from a sample
of five Moroccan industrial sectors over the period from 1988 to 2022. The results of the estimations
indicate that value-added and variables measuring trade have a positive impact on employment, while
wages exert a negative impact.

Keywords: international trade, Employment, fixed effects model.
JEL Codes: F16, J30, D24
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Labor Market Mobility and Wage Dynamics
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CBRT
burcu.gurcihan@tcmb.gov.tr

Barbaros Eris
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Abstract

Using administrative data from the Social Security Institution of Turkey (SGK), we examine how job-to-job
transitions affect wage dynamics, leveraging firm-level variation. We find that job-to-job mobility is a key
driver of wage inflation among job stayers, even after accounting for compositional effects. These findings
are robust to analyses using sectoral and regional variation. We distinguish between job switchers—those
moving between jobs from existing employment—and new hires entering from unemployment or outside
the labor force. The pace of job-to-job reallocation emerges as the main factor influencing wage growth for
stayers. This effect is especially strong within certain occupational groups, highlighting how wage
responsiveness to labor market mobility varies across different segments of the workforce.

Keywords: Wage Level and Structure, Wage Differentials
JEL Codes: J30, J31

2 Correspondence: Central Bank of the Republic of Tiirkiye, Istanbul, Turkey. Phone: +90 543 8618387 e-mail:
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Inflation Dynamics: An Agent-Based Modeling Approach to
Market Structures, Pricing Behaviors, and Expectations

Sukrii C Demirtag?t
Yildiz Technical University, Turkey
demirtasukru@gmail.com

Senem GCakmak Sahin
Yildiz Technical University, Turkey
cakmaks@yildiz.edu.tr

Abstract

The persistence of inflation in both advanced and developing economies necessitates a deeper
understanding of its underlying mechanisms. This study presents an agent-based model (ABM) that
explores the interplay between market structures, pricing behaviors, and evolving expectations in shaping
inflationary outcomes. The model incorporates firms, consumers, a central bank, and investors, capturing
their interactions under external shocks such as supply chain disruptions, energy price fluctuations, and
trade policy changes. Firms set prices based on cost structures and profit markups, while consumers adjust
their consumption patterns and inflation expectations dynamically. The central bank responds to inflation
deviations by adjusting interest rates, whereas investors reallocate wealth based on market conditions. The
parametrization of key economic variables allows for scenario testing, offering insights into inflation
management strategies. Simulation results illustrate the non-linear and feedback-driven nature of
inflationary dynamics. This research contributes to economic policy discussions by demonstrating how
different monetary and fiscal interventions impact inflation trajectories.

Keywords: Inflation Dynamics, Agent-Based Modeling, Monetary Policy, Pricing Behavior.
JEL Codes: E31, E52, E63, D22, D84

21 Correspondence: Graduate School of Social Sciences, Yildiz Technical University, ORCID ID: 0000-0002-6953-3599,
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The Impact of Global Supply Chain Pressure, Commodity
Prices, and Climate Uncertainty on Inflation, Industrial
Production, and Exports in Turkey: A Bayesian TVC-VAR

Approach

Figen Tombak??
Yozgat Bozok University, Turkey
figen.tombak@bozok.edu.tr

Abstract

In recent years, the global economic system has been increasingly exposed to external shocks. In particular,
pressures in global supply chains, fluctuations in commodity prices, and climate-related uncertainties have
directly affected the macroeconomic balances of countries. In countries like Turkey, which have an open
and globally integrated economy, it is important to understand how the effects of these shocks change over
time. In this context, this study examines the effects of external shocks on inflation, industrial production,
and exports in Turkiye using the Bayesian TVC-VAR method using data from the period 1998m01 to
2024m04. The analysis of time-varying coefficients reveals that global supply chain shocks and climate
uncertainty increase inflation in the post-pandemic period, while exerting downward pressure on industrial
production and exports. According to the impulse-response analysis, supply chain shocks initially cause
inflation to rise, while industrial production responds positively in the periods after 2020 and 2022, and
negatively in 2001 and 2008. The response of exports to these shocks is generally positive. While inflation
responds negatively to commodity price shocks, industrial production responds positively, especially after
the 2020 pandemic. The most pronounced inflationary responses to climate uncertainty occurred in the
2001 and 2008 crises.

Keywords: Global Supply Chain Pressure, Commaodity Price, Climate Uncertainity Index, Bayesian TVC-VAR
JEL Codes: FO1, Q02, Q54, C11
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Decoding Price Setting Behavior: A Tendency Survey
Approach in Tirkiye

Aslihan Atabek Demirhan?3
Turkiye Cumhuriyet Merkez Bankasi, Turkiye
aslihan.atabek@tcmb.gov.tr

Evren Erdogan Cosar
Turkiye Cumhuriyet Merkez Bankasi, Tiirkiye
evren.erdogan@tcmb.gov.tr

Abstract

Price setting behavior is critical factor for central banks as it determines the nature of price stickiness and
influences the effectiveness of monetary policy. Understanding the extent and causes of price stickiness is
essential for assessing inflation dynamics and guiding monetary interventions. While extensive literature
explores this phenomenon, sector-specific insights particularly for Turkiye, remain fairly limited. This study
investigates the pricing behavior of firms in Tirkiye’s manufacturing and services sectors using tendency
surveys, offering a comparative perspective on price-setting dynamics. By analyzing firms' price-setting
tendencies, expectations, and responsiveness to cost and demand shocks, we identify key heterogeneities
in pricing strategies across sectors. Employing micro-level statistical and econometric techniques, we
examine variations in price adjustments, asymmetries and persistence in pricing decisions. The findings of
this study provide insights into how firms adjust prices in response to economic conditions, which is critical
for designing effective monetary policies. By identifying sectoral differences in pricing behavior enables
better understanding of inflation dynamics and anticipating inflationary pressures more accurately.

Keywords: Firm level pricing behavior, tendency surveys, manufacturing sector, services sector, Tirkiye
JEL Codes: E31, D22, G20, L60
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Macroeconomic and Behavioral Determinants of Inflation
Expectations in Turkiye: A Bootstrap Fourier ARDL Analysis

Ash Giiler??
OrduUniversity, Turkey
asliguler@odu.edu.tr

Abstract

Policymakers have increasingly recognized the importance of expectations management to achieve price
stability. In this regard, identifying the factors that shape expectations to understand the expectation
formation process is an indispensable part of effective policy design. However, while there is substantial
literature on the determinants of inflation expectations in advanced economies, studies focusing on Tiirkiye
remain relatively limited. Moreover, the influence of behavioral and psychological factors—such as
confidence, optimism, and perceptions of risk and uncertainty—on inflation expectations has largely been
overlooked. This study aims to address this gap by examining the potential impact of key macroeconomic,
behavioral, and psychological variables on 12-month inflation expectations in Tilrkiye and to provide
insights into how these factors shape inflation expectations in the Turkish economy. To this end, the study
examines the long- and short-run relationships between past inflation rates, crude oil prices, exchange rate
expectations, propensity to save, consumer confidence, and 12-month-ahead inflation expectations using
the bootstrap Fourier ARDL method for the period 2013Q1-2024Q2. The findings indicate that inflation
expectations are positively and strongly influenced by past inflation rates, oil prices, exchange rate
expectations, and consumer confidence, while the propensity to save has a negative impact. The results
suggest that inflation expectations are significantly and positively affected by past inflation rates, oil prices,
exchange rate expectations, and consumer confidence. On the other hand, the tendency to save appears
to have a negative influence on inflation expectations. These results underscore the critical role of
perception management regarding these indicators in ensuring the effectiveness of expectation
management.

Keywords: Inflation expectations, Monetary policy, Behavioral economics
JEL Codes: E31, E58, D84
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Connection Between R&D and Pharmaceutical Trade: A
Macro and Micro Data Analysis
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Ege University, Turkey
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Dokuz Eylul University, Turkey
bulent.kilic@deu.edu.tr

Sedef Akgiingor
Dokuz Eylul University, Turkey
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Abstract

The study examines the impact of pharmaceutical R&D expenditures on pharmaceutical foreign trade by
utilizing macro and microdata. The macro data is sourced from open-access databases provided by OECD
and TURKSTAT, while the microdata analysis was conducted at the TURKSTAT data research center. The
macro-level data analysis involves a cointegration test followed by estimating long-term coefficients. The
results indicate that pharmaceutical R&D expenditures positively affect pharmaceutical exports in the long
run, while they negatively affect pharmaceutical imports. In addition, pharmaceutical R&D expenditures
positively affect total exports but not total imports. The micro-level data analysis involves POLS, fixed and
random effect panel models. The findings reveal that pharmaceutical firm’s R&D expenditure is positively
correlated with exports and negatively correlated with imports. The macro and micro data findings align
with our expectations, reinforcing each other intensely.

Keywords: Pharmaceutical R&D Expenditures; Pharmaceutical Trade; Health Economics; Time-Series
Analysis; Panel Data Analysis.

JEL Classification: 110; C32; C33; F10.
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ilag Ar-Ge Harcamalarinin Dis Ticaret Uzerindeki Etkisi:
Makro ve Mikro Verilerle Bir Analiz

Ozet

Calismada son yillarda 6nem kazanan ilag Ar-Ge harcamalarinin ilag dis ticaretine etkisi makro ve mikro
veriler kullanilarak incelenmektedir. Makro veriler OECD ve TUIK tarafindan saglanan acik erisimli veri
tabanlarindan elde edilmistir. Mikro veriler ile yapilan analizler ise TUIK veri arastirma merkezinde
gercgeklestirilmistir. Makro veri analizinde esbitlinlesme testinin ardindan uzun vadeli katsayilarin tahmini
yapilmistir. Sonuglar, ilag Ar-Ge harcamalarinin uzun dénemde ilag ihracatini pozitif yonde etkilerken, ilag
ithalatini negatif yonde etkiledigini gostermektedir. Bunun yani sira, ilag Ar-Ge harcamalari toplam ihracati
pozitif etkilerken, toplam ithalati etkilememektedir. Mikro verilerin analizi ise havuzlanmis en kiiglk kareler
(POLS), sabit etkiler modeli ve rassal etkiler modeli kullanilarak gerceklestirilmistir. Bulgular, ilag firmalarinin
Ar-Ge harcamalari ile ihracat arasinda pozitif yonli, ithalat arasinda ise negatif yonli bir iliski oldugunu
gostermektedir. Gerek makro, gerekse de mikro analizlerden elde edilen sonuclar beklentilerle uyumlu ve
birbirini destekler niteliktedir.

Anahtar kelimeler: ilag Ar-Ge Harcamalari, ilag Dis Ticareti, Zaman Serisi Analizi, Panel Veri Analizi.
JEL Kodlari: 110; C32; C33; F10.
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Economic Impacts of Potential Vaccines: The Case
of Helicobacter Pylori in Turkiye
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Abstract

Helicobacter pylori (H. pylori) infection contributes to significant health and economic burdens by causing
serious diseases such as gastric cancer and peptic ulcers. These burdens manifest not only as direct
healthcare costs but also as indirect economic impacts, including loss of workforce productivity. This study
evaluates the cost-effectiveness of a potential H. pylori vaccine currently under development within the
scope of the TUBITAK 1004 KORTUP (National Platform for Prevention and Treatment) project in Tirkiye. A
Markov model-based simulation analysis was employed, stratified by age groups, to assess the
effectiveness of vaccination interventions in terms of life years gained (LYG) and quality-adjusted life years
(QALY) up to the age of 79. The scenarios compare the potential vaccine intervention against a no-
vaccination alternative. The analysis incorporates variables such as vaccine cost, direct medical costs
associated with gastric cancer and peptic ulcers, vaccine efficacy, and discount rates. Deterministic cost-
effectiveness and sensitivity analyses were conducted under various disease prevalence scenarios.
According to the findings, the cost per benefit (51,406/LYG and $1,583/QALY) remains well below the
national per capita income ($14,714), indicating a high level of cost-effectiveness. Furthermore, a
vaccinated individual gains approximately 2.4 more life years compared to an unvaccinated counterpart.
Vaccination reduces disease burden, lowers healthcare expenditures, and contributes to a healthier
workforce. In this regard, the vaccination program not only enhances individual well-being but also
promotes long-term economic sustainability.

Keywords: Markov model, health economics, cost-effectiveness.
JEL Codes: C15, DOO, 110, 118
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Potansiyel Asilarin Ekonomik Etkileri: Tiirkiye’de
Helicobacter Pylori Ornegi

Ozet

Helicobacter pylori (H. pylori) enfeksiyonu, mide kanseri ve peptik Ulser gibi ciddi hastaliklara yol agarak
hem saglik sistemi lizerinde maliyet baskisi olusturmakta hem de is glicli kaybi ve Uretkenlik azalmasi gibi
dolayl ekonomik etkiler yaratmaktadir. Bu ¢alismada, TUBITAK 1004 KORTUP (Korunma ve Tedavi Ulusal
Platformu) projesi kapsaminda gelistiriimekte olan potansiyel bir H. pylori asisinin Tirkiye’de maliyet-
etkililigi degerlendirilmektedir. Calismada Markov modeli tabanli bir similasyon analizi kullanilarak, yas
gruplarina gore siniflandirma yapilmis ve asilama midahalelerinin etkililigi kazanilan yasam yillari (LYG) ve
kaliteye uyarlanmis yasam yili (QALY) cinsinden 79 yasina kadar simile edilerek degerlendirilmistir.
Senaryolar, potansiyel H. Pylori asisi ile asisiz durumu karsilastirmaktadir. Analizde, asinin maliyeti, mide
kanseri ve peptik Ulserin dogrudan tibbi maliyetleri, asi etkinligi, iskonto orani gibi degiskenler dikkate
alinmistir. Farkl hastalik prevalans senaryolar altinda deterministik maliyet-etkililik analizi, duyarlilik
analizleri gergeklestirilmistir. Bulgulara gére fayda basina maliyet (1,4065/LYG ve 1,5835/QALY) kisi basina
disen milli gelirin (14,714S) altinda kalarak oldukca maliyet etkilidir. Ayrica H. Pylori asisi yapilan bir hasta,
asl yapilmayan baska bir hastaya gore yaklasik olarak 2.4 yil daha fazla yasam yili kazanmaktadir. Asilama,
hastalik ylkiini azaltmakta, saglik harcamalarini distirmekte ve is glicliniin saglkh kalmasina katki
sunmaktadir. Bu yonuyle asilama programi hem bireysel refahi artirmakta hem de uzun vadede ekonomik
surdirilebilirligi desteklemektedir.

Anahtar Kelimeler: Markov model, saglik ekonomisi, maliyet-etkililik.
JEL Kodlari: C15, DOO, 110, 118
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The Decline in Fertility Rate in Turkey: The Impact of
Economic and Socio-Cultural Factors

Derya Bilgin3°
istanbul Kiltir Universitesi, Turkiye
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Abstract

A decline in the birth rate may have various negative effects on the economy in the long run. One of the
most important effects is the decline in the labour force. This is because as the population ages, the number
of working-age individuals decreases while the number of retired population increases, which reduces
productivity levels and slows economic growth. On the other hand, the pressure on social security systems
increases. The decline in the birth rate leads to a decrease in the working population in the long run,
creating problems in the financing of pension and health systems. When all these factors are taken into
account, it is observed that the fertility rate in Turkey has been declining, and especially in recent years, the
fertility rate has been below the population replacement rate of 2.1. In this study, which investigates the
reasons for the decline in fertility rate in Turkey, data from the World Values Survey 7 (2017-2022) were
utilised. Based on Becker's (1960) study, this study investigates the variables affecting the demand for
children. In the study, in which the number of children had is taken as the dependent variable, the effects
of economic variables, especially the social and cultural values of women on fertility are evaluated. It has
been observed that the education level and income level of women and men play an important role on
fertility rate, and it has also been determined that social and cultural values are also determinant.

Keywords: Fertility, Behavioural Economics, Social Capital, Child Demand
JEL Codes: J130, D910, D120, 2130

30 jstanbul Kiiltur Universitesi, 1iBF, iktisat bolimi

i i TURKI i = 77
sty (B MEESSIT EQNB L E v

ATILIM UNIVERSITY verimetrik

g



mailto:d.bilgin@iku.edu.tr

TURKIYE SMTEA2025

. The Spring Meeting of Turkish Economic Association
ﬁfﬂ E KO N 0 MI KU RU M U May 29-31, 2025, [stanbul Bilgi University

Istanbul, Tiirkiye

Turkiye’de Dogurganlik Oraninin Diisuisii: Ekonomik ve
Sosyo-Kilturel Faktorlerin Etkisi

Ozet

Dogum hizinin diigsmesi, uzun vadede ekonomi lizerinde gesitli olumsuz etkiler yaratabilmektedir. En 6nemli
etkilerden biri, isglicinin azalmasidir. Cinki niifus yaslandikca, emekli nifus artarken calisma cagindaki
bireylerin sayisi azalmakta ve bu durum Uretkenlik seviyelerini dlstrirken ekonomik blylimeyi
yavaslatmaktadir. Diger taraftan, sosyal glivenlik sistemleri Gzerindeki baski artmaktadir. Dogum hizinin
dismesi, uzun vadede c¢alisan nifusun azalmasina neden olarak emeklilik ve saglik sistemlerinin
finansmaninda sorun yaratmaktadir. Batln bunlar dikkate alindiginda, Turkiye’de de dogurganlk hizinin
disttgd, ozellikle son yillarda dogurganlik hizinin nifusun kendini yenileme orani olan 2,1’in altinda oldugu
gorulmektedir. Tirkiye’de meydana gelen dogurganlik oraninin diismesinin sebeplerinin arastirildigi bu
¢alismada Diinya Degerler Anketi 7 (2017-2022) verilerinden vyararlanilmistir.  Becker (1960)'in
calismasindan yola ¢ikarak hazirlanan bu c¢alismada cocuk talebini etkileyen degiskenler arastiriilmaktadir.
Sahip olunan g¢ocuk sayisinin bagiml degisken olarak alindi ¢alismada, ekonomik degiskenlerin yaninda
ozellikle kadinin sosyal ve kiltirel degerlerinin de dogurganhga olan etkileri degerlendiriimektedir.
Dogurganlik orani Gzerinde kadinin ve erkegin egitim diizeyi ile gelir seviyesinin dnemli bir rol oynadigi
gorilmds, ayrica sosyal ve kiiltiirel degerlerin de belirleyici oldugu tespit edilmistir.

Anahtar Kelimeler: Dogurganlik, Davranissal Ekonomi, Sosyal Sermaye, Cocuk Talebi
JEL Kodlan: J130, D910, D120, Z130
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Foreign Debt Spiral in The Last Two Decades in Turkey
Aynur Ugkag3!

Aydin Adnan Menderes University, Turkey
auckac@adu.edu.tr

Abstract

The focus in this paper is the structural specificity of foreign debt within the context of economic policies
in the last two decades in Turkey. That the integration of Turkey to foreign markets and the formation of
economic policies accordingly rendered foreign debt inevitable due to lack of domestic savings. It has been
demonstrated in the paper that during the covered period Turkey suffers from twin deficit; both public
deficit and foreign exchange deficit as well. Increased foreign debt due to such conditions has increased the
dependency of Turkey to international capital markets. According to data, especially during the 2008 crisis,
in the period between 2008-2024 the foreign debt stock that covered both private sector debt and short-
run debts had reached to 525.800 million dollars by increasing at a rate of 74,1 % over the period. The
issues that stem from such condition are manifold; firstly, default of any private debts would be covered by
the state budget, and unpaid short-run debts would be consolidated under the same prerogative. It is
natural that such conditions had detrimental effects in income distribution. Turkey has found herself sunk
deeply in neoliberal policies as the result of resorting to foreign debt during crisis periods.

Key Words: Foreign Debt, Foreign Exchange Deficit, Political Economy
JEL Codes: H63, H62, F5
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Turkiye’de 2000’li Yillarda Olusan Dis Bor¢ Sarmali

Ozet

Bu calisma Tirkiye’de dis borglanmanin ekonomi politig¢ine ve dis borcun yapisal o6zelliklerine
odaklanmaktadir. Tirkiye'nin uluslararasi piyasalarla entegrasyonu sonucu olusan ekonomi-politigi tasarruf
yetersizligi nedeniyle kaynak arayisinda dis borglanmanin kaginilmazhgini ortaya koymaktadir. Ele alinan
doénemler iginde Tiirkiye ekonomisinin hem cari agik hem de mali agik veren bir ekonomi sarmalina sahip
oldugu tespit edilmistir. Bu sartlar altinda blytyen cari agik ve mali agik ¢ikmazi Tlrkiye ekonomisi agisindan
dis borglanma yoluyla tlkenin uluslararasi sermayeye bagimli hale geldigini ortaya koymaktadir. Verilere
gore, Turkiye'nin 6zellikle 2008 krizi ve sonrasindaki donemi kapsayan 2008-2024 yillari arasinda toplam dig
bor¢ stoku yaklasik olarak % 74,1 oraninda artarak 525.800 milyon dolara ulagmistir. Bu artis icinde 6zel
sektor borcunun ve kisa vadeli borglarin da artmakta oldugu gorilmektedir. Burada ortaya ¢ikabilecek en
onemli sorunlar sirasiyla; sayet 6zel sektor dis borglari 6demede kendi yukimlUlGgini yerine getirmezse
bunlarin toplumsallastirilarak blitceden 6denmesi s6z konusu olabilmekte ve kisa vadeli borglar konusunda
da teorik olarak borcun zamaninda 6denmemesi nedeniyle konsolidasyona gidilmesi riski bulunmaktadir.
Bu sonuglarin gelir dagiiminda adaletsizligin artmasina yol agmasi olasidir. Turkiye’nin ekonomi politigi her
yasadigi krizde yeniden borg¢lanma yoluyla neoliberal politikalara bagliligini daha da derinlestirmek zorunda
kalmistir.

Anahtar Kelimeler: Dis Borg, Cari Agik, Ekonomi Politik
JEL Kodlari: H63,H62,F5
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Institutions, Innovation, and Total Factor Productivity in
Turkey: An Analysis of the 1923-2023 Period

Esref Ugur Celik32
Atilim University, Turkey
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Elif Boduroglu33
Atilim University, Turkey
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Abstract

Total Factor Productivity (TFP) represents the efficiency gains in production that arise from technological
progress, innovation, education, and institutional structures, independent of input increases. The
effectiveness of institutions plays a crucial role in economic growth and productivity improvements. Strong
property rights, efficient regulatory frameworks, the rule of law, political stability, and good governance
directly influence TFP.

This study constructs a TFP dataset for Turkey covering the period 1923-2023 using the growth accounting
method and provides a historical analysis. The findings indicate that Turkey’s TFP has followed a fluctuating
pattern over time and has been significantly influenced not only by domestic and international economic
and political developments but also by institutional transformation processes. The study particularly
examines the effects of economic crises, structural reforms, trade policies, and changes in institutional
capacity on TFP trends. The analysis highlights the critical importance of institutional stability, effective
governance, and policies that foster innovation for ensuring long-term productivity growth. Accordingly,
policy recommendations are presented to support sustainable economic development.

Keywords: Total factor productivity (TFP), Turkey's economic history, governance and productivity,
institutional change
JEL Codes: 043,E02, 047
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Kurumsal Yapilar, inovasyon ve Tiirkiye’de Toplam Faktor
Verimliligi: 1923-2023 Dénemi Uzerine Bir Analiz

Ozet

Toplam Faktor Verimliligi (TFV), Gretimde kullanilan fiziksel ve beseri sermaye girdilerinden bagimsiz olarak,
teknolojik ilerleme, inovasyon, egitim ve kurumsal yapilar gibi unsurlarin katkisiyla ortaya ¢ikan verimlilik
artisini ifade eder. Kurumlarin etkinligi, ekonomik blyime ve verimlilik artisinda belirleyici bir rol oynar.
Gugli milkiyet haklari, etkin diizenleyici gcergeveler, hukukun GstlinlGg, siyasi istikrar ve iyi yonetisim gibi
faktorler TFV'yi dogrudan etkilemektedir.

Bu calisma, Tirkiye'nin TFV’sini 1923-2023 dénemi i¢in blylime muhasebesi yontemiyle hesaplamakta ve
tarihsel bir analiz sunmaktadir. Bulgular, Tirkiye’de TFV'nin donemler itibariyla dalgali bir seyir izledigini ve
ic-dis ekonomik, politik gelismelerin yani sira kurumsal donilisiim sireglerinden énemli dlctide etkilendigini
gostermektedir. Ozellikle ekonomik krizler, yapisal reformlar, dis ticaret politikalari ve kurumsal
kapasitedeki degisimlerin TFV Gzerindeki etkileri incelenmistir. Analiz, kurumsal istikrarin, etkin yonetigsimin
ve inovasyonu tesvik eden politikalarin Tarkiye’nin uzun vadeli verimlilik artisi igin kritik oldugunu ortaya
koymaktadir. Bu baglamda, stirdirilebilir bliylimeyi destekleyecek politika 6nerileri sunulmaktadir.

Anahtar Kelimeler: Toplam faktor verimliligi (TFV), Tirkiye'nin ekonomik tarihi, Yonetisim ve verimlilik,
kurumsal degisim.
JEL Kodlari: 043,E02, 047
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Comparative Analysis of Digital and Traditional Financial
Inclusion in Tiirkiye in Provincial Level

Dilan Teber Koger3*
Central Bank of the Republic of Tirkiye, Turkey
dilan.teberkocer@tcmb.gov.tr

Saygin Cevik35
Central Bank of the Republic of Tiirkiye, Turkey
saygin.cevik@tcmb.gov.tr

Aybiike Tore Altunel3®
Central Bank of the Republic of Tirkiye, Turkey
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Abstract

In recent years, the financial services industry has experienced a significant acceleration in technological
adoption, leading to transformative changes in financial inclusion. This study attempts to construct digital
and traditional financial inclusion indices to investigate the evolution of financial inclusion across Tirkiye’s
provinces. To do this, we use data from the Banking Regulation and Supervision Agency, the Turkish
Statistical Institute, the Banks Association of Tirkiye, the Information and Communication Technologies
Authority, and the Ministry of Trade. Financial Inclusion Indices consist of two dimensions: access to
financial services and the usage of financial services. In the traditional Financial Inclusion Index, access and
usage dimensions are analyzed using indicators such as ATM and branch penetration, card ownership,
credit and deposit distributions, and credit performance ratios. The Digital Financial Inclusion Index, on the
other hand, is constructed using technological innovation indicators such as e-commerce transactions, POS
device penetration, and the number of mobile phone and broadband internet subscribers. To the best of
the authors’ knowledge, this study is the most extensive study that represents a comprehensive analysis of
regional disparities in both digital and traditional financial inclusion across Tirkiye.

Keywords: Financial inclusion, Financial access, Digital financial inclusion index, Digitization.
JEL Codes: F65, G29, G59, 031, 033
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Tiirkiye'de Dijital ve Geleneksel Finansal Kapsayiciligin il
Bazh Karsilagtirmali Analizi

Ozet

Son vyillarda finansal hizmetler sektoriinde goézlenen teknoloji kullanimindaki hizli artis, finansal
kapsayicilikta kokli degisimlere yol agmistir. Bu calismada, Turkiye’de il bazinda finansal kapsayiciligin
gelisiminin incelenmesi amaciyla dijital ve geleneksel finansal kapsayicilik endeksleri olusturulmustur. S6z
konusu endekslerin hesaplanmasinda, Bankacilik Diizenleme ve Denetleme Kurumu, Tirkiye Istatistik
Kurumu, Turkiye Bankalar Birligi, Bankalararasi Kart Merkezi, Bilgi Teknolojileri ve iletisim Kurumu ve Ticaret
Bakanligina ait veriler kullanilmistir. Finansal Kapsayicilik Endeksleri, finansal hizmetlere erisim ve finansal
hizmetlerin kullanimi boyutlarindan olusmaktadir. Geleneksel finansal kapsayicilik endeksinin erisim ve
kullanim boyutlari ATM ve sube yayginligi, kart sahipligi, kredi ve mevduat dagilimlar ve kredi performans
oranlari gibi gostergeler kullanilarak analiz edilirken; dijital finansal kapsayicilik endeksi, e-ticaret islemleri,
POS cihazi yayginhgi, mobil telefon ve genis bant internet abone sayilari gibi teknolojik yenilik gostergeleri
kullanilarak olusturulmustur. Bu ¢alisma, Tirkiye’de hem dijital hem de geleneksel finansal kapsayiciliktaki
bolgesel farkliliklarin ayrintili olarak anlasiimasina katki saglamasi agisindan énem tasimaktadir.

Anahtar Kelimeler: Finansal kapsayicilik, Finansal erisim, Dijital finansal kapsayicilik endeksi, Dijitallesme.
JEL Kodlari: F65, G29, G59, 031, 033
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How Does COVID-19 Affect the Students’ Experiences and

Expectations?: Does Pandemic Really Matter?

Deniz Karaoglan Yurtseven3’
Gebze Technical University, Turkey
hdyurtseven@gtu.edu.tr

Burcu Diizgiin Oncel
Marmara University, Turkey
burcu.duzgun@marmara.edu.tr

Abstract

This study examines the factors which possibly affect the probability of change in students’ future education
and occupation plans after the COVID-19 pandemicin Tirkiye by using 2022 wave of Child Research Survey,
prepared by Turkish Statistical Institute (TURKSTAT). In this study, we focus on the respondents between
13-17 years old who are enrolled in education. We first investigate the association between the obstacles
the students face during pandemic and parents’ socio-economic status, as well as household characteristics.
The difficulties during the pandemic are listed as: Difficulty in reaching digital sources, having problems with
internet, having problems regarding motivation, responsibility and having difficulty in studying and doing
homework. Ordered probit estimation results suggest that children with more-educated mothers are less
likely to have these difficulties, whereas children with unemployed or disabled fathers are more likely to
experience these difficulties. Moreover, the prevalence of these difficulties significantly decreases as
household income level rises and children from more conservative families are more likely to have
difficulties during the pandemic. Next, we investigate the factors that may affect the probability of changing
the students’ future plans after pandemic. Probit estimation results suggest that father’s employment
status plays no significant role about students’ expectations, whereas mother’s education level does. We
also find suggestive evidence that as household income level rises, probability of changing plans about the
future decreases. Interestingly, if the student reports that he/she is usually unhappy or he/she has poor
health status; the probability of changing future plans significantly increases, controlling for all other
factors. Therefore, we conclude that the students’ current mood is an essential factor that explains the
variation in future plans and it needs to be addressed.

Keywords: COVID-19, High School Students, Expectations, Household Characteristics, Tirkiye
JEL Codes: 110, 120
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Tekirdag Namik Kemal Universitesi, Tirkiye
uizmen@nku.edu.tr

Yilmaz Kiligaslan
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Ozet

Bu calismanin amaci; Tirkiye icin dijital dontisim Uzerinde etkili olan mevzuat, altyapi, kullanim ve beceri
ile donlisimin ekonomik ve toplumsal etki boyutlarini kapsayan bir dijital dontsiim endeksi hesaplamaktir.
Turkiye’nin dijital donisiime ne o6lglide hazir oldugu, dijital déntisim performansinin iyilesip iyilesmedigi,
hangi alanlarda daha iyi, hangi alanlarda ise daha fazla iyilesmeye ihtiya¢ oldugunun tespit edilmesi
amaciyla Tirkiye i¢cin hem genel bir endeks hem de dort bilesen ve on alt boyut icin ayri dijitallesme endeks
degerleri olusturulmustur. Ekosistem, Yeterlilik, Kullanim ve Donlisim ana bilesenleri altinda 10 farkli alt
baslikta 61 gosterge lzerinden hesaplanarak hazirlanan bu endeks 2019-2023 vyillarini kapsamaktadir.
Turkiye'nin dijital donltisim performansinin zaman icinde degerlendirilmesi icin 6nemli bir referans
saglamayi hedefleyen bu endekste, Tiirkiye'nin yani sira 139 tlkenin verileri kullanilarak endeks degerinin
belirlenmesinde sadece Tirkiye'nin dijitallesmesi degil, diger Ulkelerin Tirkiye’yle birlikte kiiresel dijital
donidsimdeki konumlar da dikkate alinmaktadir. Tirkiye dijitallesme endeksi 2019-2023 vyillari icin bes
Gzerinden sirasiyla 2,90, 3,00, 3,20, 3,09 ve 3,09 olarak hesaplanmistir. 2019'dan 2021’e kadar sirekli artig
gosteren endeks, 2022 yilinda itibaren disis gostermis ve son iki yilda 3,09 olarak hesaplanmistir. Ayrica
2023 yilinda, endeksi olusturan dort alt bilesenden “Ekosistem” ve “Donlsim” alt bilesenlerinin endeks
degerinin degismedigi, “Yeterlilik” alt bilesenin endeks degerinin distigi, “Kullanim” alt bilesenin endeks
degerinin ise yikseldigi gorilmektedir.

Anahtar Kelimeler: dijital donlisiim, bilgi ve iletisim teknolojileri.
JEL Kodlari: 030, L63.
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The Future of Occupations: Evaluating Automation Risk with
Al and Robotics

Egemen Can Toker3?
Dokuz Eylul University, Turkey
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Kerim Eser Afsar
Dokuz Eylul University, Turkey
eser.afsar@deu.edu.tr

Abstract

During periods of accelerated automation, such as the Industrial Revolution, widespread unemployment,
low wages, and related social crises emerged due to the substitution effect, particularly in jobs more suited
for automation. However, as automation created new jobs (complementarity effect), these issues became
less visible over time. Many consider Al to be a factor that will trigger a similar process. This study proposes
a method to measure the automation risk posed by Artificial Intelligence (Al) and Robotics technologies on
occupations. For this purpose, the definitions and task responsibilities of three occupations, which have
attracted attention in the literature, were examined in detail among 436 occupations classified under ISCO-
08. This information was shared with ChatGPT and DeepSeek via prompts, and they were asked to define a
coefficient between 0 and 1 representing how these occupations would be affected by Al, along with a
justification. When ChatGPT evaluated only Large Language Models (LLMs), it estimated an average
exposure of 0.3 for Mining and Quarry Workers, 0.65 for Shop Sales Assistants, and 0.78 for Accounting and
Bookkeeping Clerks. When robotics was included in the evaluation, these coefficients were estimated as
0.81, 0.78, and 0.88, respectively. For DeepSeek, these coefficients were 0.2, 0.57, and 0.74 when only LLMs
were considered, and 0.77, 0.7, and 0.92 when robotics was included.

Keywords: artificial intelligence, ChatGPT, DeepSeek, occupation, technology.
JEL Codes: 033, J24, J21

39 Correspondence: Department of Economics, Faculty of Economics and Administrative Sciences, Dokuz Eylil University,
35160, izmir, Turkey. Phone: +90 232 420 41 80 ex: 10623, Fax: +90 232 420 17 89, e-mail: egemencan.toker@deu.edu.tr

i i TURKI i = 87
sty (B MEESSIT EQNB L E v

ATILIM UNIVERSITY verimetrik

g



mailto:egemencan.toker@deu.edu.tr
mailto:eser.afsar@deu.edu.tr
mailto:egemencan.toker@deu.edu.tr

TURKIYE SMTEA2025

E . The Spring Meeting of Turkish Economic Association
ﬂfﬂ E KO N 0 MI KU RU M U May 29-31, 2025, [stanbul Bilgi University

Istanbul, Tiirkiye

Mesleklerin Gelecegi: YZ ve Robotik ile Otomasyon Riskinin
Degerlendirilmesi

Ozet

Sanayi devrimi gibi otomasyonun hiz kazandigi ¢aglarda 6zellikle otomasyona daha uygun islerde ikame
etkisi nedeniyle yaygin issizlik, distk Ucretler ve buna bagh sosyal krizler ortaya ¢ikmis daha sonrasinda
otomasyonun ortaya ¢ikarttigi yeni islerle (tamamlayicilik etkisi) bu sorunlar daha az gorinir hale gelmistir.
YZ'yi benzer bir slireci ortaya gikarak bir unsur olarak gérenler hig de az degildir. Bu ¢alisma Yapay Zeka ve
Robotik teknolojilerinin (YZ) meslekler tizerinde yaratacagi otomasyon riskinin nasil 6lgilebilecegine dair bir
oneri gelistirmektedir. Bu amagla ISCO-08 siniflandirmasina goére tanimlanmis 436 meslekten, literatiirde
dikkat ceken 3’Unin tanimlari ve bu meslegi icra ederken yapilmasi gereken gérev ve sorumluluklarin timi
detaylica incelendi. Bu bilgiler, istemler araciigiyla ChatGPT ve DeepSeek ile paylasildi ve onlardan bu
mesleklerin YZ'den nasil etkilenecegine dair O ile 1 arasinda bir katsayi tanimlamasi ve gerekgesini de agikca
belirtmesi istendi. ChatGPT sadece LLM'leri (Bliyiik Dil Modelleri) degerlendirdiginde Maden ve Tas Ocagi
isciligi icin ortalama 0,3; Magaza Satis Asistanlari i¢in 0,65 ve Muhasebe ve Defter Tutan Memurlar grubu
icinse 0,78 maruziyet buldu. Robotik degerlendirmeye katildiginda bu katsayilar sirasiyla 0,81; 0,78 ve 0,88
olarak tahmin edildi. DeepSeek icin bu katsayilar sirasiyla sadece LLM’ler degerlendirildiginde 0,2; 0,57 ve
0,74 iken robotik degerlendirmeye eklenince 0,77; 0,7 ve 0,92 olmustur.

Anahtar Kelimeler: yapay zeka, ChatGPT, DeepSeek, meslek, teknoloji.
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Analysing the Effect of Structural Transformation on Income
Inequality in Tiirkiye through Kuznets' Hypothesis: Evidence
from the Augmented ARDL Methodology

Cem Arik40
Atatlrk University, Tlrkiye
cem.arik@atauni.edu.tr

Kerem Firat COSKUN
Atatirk University, Tlrkiye
keremfirat.coskun@atauni.edu.tr

Abstract

Kuznets states that structural transformation, which refers to workers' movement from low-productivity to
high-productivity activities and sectors, is a fundamental characteristic of rapid and sustained growth.
Furthermore, during the early stages of transformation, employees encounter increasing inequality as they
transition from sectors characterized by low average incomes and low intra-sectoral inequality (agriculture)
to sectors with higher average incomes and considerable intra-sectoral inequality (manufacturing or
services). However, it presents an inverted-U relationship suggesting that income inequality will decrease
with increased employment shares in the labor-absorbing sector in the later stages of structural
information. Recent studies in the literature contain discussions suggesting that this relationship is not
clearly observed in specific country experiences. Until the early 2000s, the agricultural sector provided the
highest employment in Turkey. However, in the 2000s, the share of employment in the services and
manufacturing sectors surpassed agricultural employment. The structural transformation of labor from
traditional to modern sectors affects income inequality due to differences in average income across sectors.
In this context, the study aims to investigate the impact of the structural transformation Tirkiye underwent
between 1991 and 2022 on income inequality. Sectoral employment shares and Gini coefficient data
measuring income inequality in Tlrkiye were analyzed using the Augmented ARDL (A-ARDL) method. The
findings support Kuznets' inverted-U relationship in the structural transformation of the manufacturing and
services sectors in Turkiye.

Keywords: Structural transformation, Income inequality, Sectoral labor.
JEL Codes: 014, 015, L16.
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Turkiye’de Yapisal Donuisiimiin Gelir Esitsizligine Etkisinin
Kuznets Hipoteziyle incelenmesi: Genisletilmis ARDL
Yaklasimindan Kanitlar

Ozet

Kuznets’e gore iscilerin dusik Gretkenlikten yiksek verimli faaliyetlere ve sektorlere hareketini ifade eden
yapisal doniisiim, hizli ve siirekli bilyiimenin temel bir 6zelligidir. Ayrica donlisimiin erken asamalarinda
isciler, diisik ortalama gelirli ve sektor-ici esitsizliklerin az oldugu sektorlerden (tarim), daha yliksek
ortalama gelirli ve sektor-igi esitsizligin ylksek oldugu sektorlere (imalat veya hizmetler) gectikce esitsizligin
arttigini belirtir. Ancak yapisal donldsimin ilerleyen asamalarinda emegi emen sektordeki istihdam
paylarinin artmasiyla gelir esitsizliginin azalacagini 6ne siiren bir ters -U- iliskisi ortaya koyar. Literatirdeki
son ¢alismalar Ulke deneyimleri 6zelinde bu iliskinin net bir sekilde goériilemedigine dair tartismalar
barindirmaktadir. Tirkiye’de 2000°’li yillarin basina kadar tarim sektori en yiksek emek istihdamini
saglarken, 2000'li yillarla birlikte 6nce hizmetler sektoriindeki istihdam payr ve ardindan imalat
sektorindeki istihdamin payr tarim istihdaminin Gzerine ¢ikmistir. Emegin geleneksel sektérden modern
sektorlere dogru yapisal donisim, sektorlerdeki ortalama gelir farkhiliklari nedeniyle gelir esitsizligini
etkilemektedir. Bu baglamda calismanin amaci, 1991-2022 vyillari arasinda Tirkiye'nin gecirdigi yapisal
donlisimin gelir esitsizligi Gzerindeki etkisini arastirmaktir. Turkiye’de sektorel istihdam paylar ve gelir
esitsizligini olgcen Gini katsayisi verileri Genisletilmis-ARDL (Augmented ARDL, A-ARDL) yontemiyle analiz
edilmistir. Elde edilen bulgular, Tlrkiye’de imalat ve hizmetler sektériindeki yapisal donlisimde Kuznets’in
bahsettigi ters -U- iliskisini desteklemektedir.

Anahtar Kelimeler: Yapisal donlstiim, Gelir esitsizligi, Sektorel istihdam.
JEL Kodlari: 014, 015, L16.
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Powering Sustainable Futures: Cross-Country Insights on
Green Energy Transition and Economic Development

Ece Handan Guleryuz*!
Marmara University, Turkiye
ece.guleryuz@marmara.edu.tr

Abstract

This paper investigates the economic implications of the green energy transition on sustainable
development through a cross-country analysis. Utilizing panel data from emerging and developed
economies, the study examines the impact of renewable energy investments on economic growth,
employment, and environmental sustainability. The empirical analysis employs panel data econometric
techniques, including fixed effects and dynamic panel models, to explore the relationship between
renewable energy adoption and macroeconomic indicators. The findings aim to provide valuable insights
into how transitioning to green energy contributes to sustainable economic development, reduces reliance
on fossil fuels, and enhances industrial competitiveness. By identifying the macroeconomic benefits and
challenges associated with green energy policies, this study offers policy implications for countries aiming
to balance economic growth and environmental sustainability. The results contribute to the growing
literature on green growth and energy economics, highlighting the significance of strategic investments in
renewable energy for achieving sustainable development goals.

Keywords: Green Energy Transition, Sustainable Development, Renewable Energy Investments, Economic
Growth.
JEL Codes: Q42, Q56, 044
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Time-Varying Cointegrating Relation Between CO;, Emissions
and Clean Energy Consumption

Saliha Ergiin Tanriverdi
Bahgesehir University, Turkiye
saliha.tanriverdi@bau.edu.tr

Dilem Yildirm
Middle East Technical University, Tirkiye
dilem@metu.edu.tr

Abstract

This study aims to examine the long-run relationship between CO, emissions and clean energy
consumption. To gain a comprehensive understanding of the global clean energy sector, a country-
specific analysis is conducted for ten countries with the highest levels of clean energy consumption. We
use the share series of clean energy consumption instead of levels because the share series represent
both environmental considerations and excessive energy consumption concerns. The study covers the
timeline from 1950 to 2020, which includes the most prominent events leading to structural breaks in
the relationship between emissions and clean energy consumption. The existence of structural breaks
complicates the conclusions and interpretations of conventional tests for cointegration. In this study,
Bierens and Martins’ (2010) Time-Varying Cointegration Test is used, approximating structural breaks as
smooth regime changes. When structural breaks are considered, emissions are cointegrated with the
shares of clean energy. GDP growth is found to have a dominant explanatory power over emissions. We
found evidence that only in China, after the 2000s, growth of the renewables shares results in a decrease
in emissions growth. Additionally, France and Germany exhibit a slight negative relation between
nuclear energy shares and CO; emissions.

Keywords: Energy economics, cointegration, time-varying parameters.
JEL Codes: Q4, C32, C22
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Economic Analyses of Utilization of Biomethane in Turkey

Batuhan Giirler4243
Hacettepe University, Turkey
batuO6han@hotmail.com.tr

Shihomi Ara Aksoy
Hacettepe University, Turkey
sara@hacettepe.edu.tr

Abstract

Biomethane is a globally flourishing, renewable, and sustainable fuel with strong potential in waste
management, carbon reduction, and cost competitiveness. This study evaluates the economic feasibility
and carbon reduction potential of a prospective biomethane facility in Turkey. Since biomethane is derived
from biogas, the study first examines key cost determinants for biogas firms producing electricity,
identifying repair and maintenance costs, labor costs, and raw material costs as the main cost drivers. A
hypothetical biogas production cost is calculated as an input for biomethane production. The feasibility
analysis compares various biomethane production technologies at different scales, concluding that the
Pressurized Water Scrubbing method is the only economically viable option. Additionally, spatial analysis
identifies Corum and Kars as optimal locations for a biomethane facility based on biogas potential from
layer chicken manure and cattle manure. The proposed facility is estimated to generate 81,952 tons of net
annual carbon savings, equivalent to $15,161,094 in yearly social benefits. These findings highlight
biomethane’s viability as a sustainable energy source and its potential to enhance energy security, support
decarbonization efforts, and promote sustainable development in Turkey.

Keywords: Sustainability, Waste Management, Renewable Energy, Biomethane, Feasible Technology,
Carbon-Neutral.
JEL Codes: Q16, D61, Q21

42 correspondence: Department of Economics, Hacettepe University, Ankara, Tiirkiye; batuO6han@hotmail.com.tr, Phone
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43 GURLER, Batuhan. Economic Analyses of Utilization of Biomethane in Turkey, Master’s Thesis, under the supervision of
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Uncertain Times: Assessing the Impact of Economic Policy
Uncertainty on the Value of Energy Firms*

Canan Ozkan%*
Central Bank of the Republic of Tirkiye
ozkancanan8@gmail.com

Mehmet Hanifi Ateg?®
Central Bank of the Republic of Tiirkiye
mehmetates@marun.edu.tr

Zehra Cavusoglu Adigiizel?
Central Bank of the Republic of Tirkiye

cavusoglu04z@gmail.com

Sabri Kurtoglu*®
Central Bank of the Republic of Tirkiye
sabrikurtoglu@gmail.com

Yusuf Yildirim#°
Central Bank of the Republic of Tiirkiye
yyildiri@ucsc.edu

Abstract

Economic policy uncertainty (EPU) refers to the uncertainty in the economic environment, caused by
unpredictable government policies, political instability, and market volatility. EPU creates challenges
for all economic agents in their planning as well as investment decisions. This study investigates the
impact of Economic Policy Uncertainty (EPU) or Global Economic Policy Uncertainty (GEPU) on the
value of energy firms headquartered in Europe. The value of energy firms is proxied by Tobin’s q
measure. While the dynamic nature of the investigated interrelation between firm value and EPU is
captured by an Arellano-Bond Dynamic Panel approach, a system Generalized Method of Moments
(GMM) estimator is employed to address the endogeneity problem in the dataset. Based on the
assumption that EPU has interrelation not only with Tobin’s g but also with other financial ratios of
the firm, the model additionally includes interaction terms to capture the differential impact of EPU
on the selected financials of energy firms included in the sample. More specifically, the analysis
includes multiple periods of heightened global economic uncertainty, such as periods associated with
significant global events, namely the Global Financial Crisis, the COVID-19 pandemic, and the most

4 The views expressed within are those of the authors and do not reflect the official view of the institutions they are
affiliated with.

45* PhD, Director, Green Economy and Climate Change Division of the Central Bank of the Republic of Tirkiye (CBRT),
Correspondence: ozkancanan8@gmail.com

46 Specialist, Trabzon Branch of CBRT, PhD Candidate, Marmara University, istanbul

47 Specialist, Structural Economic Research Department of CBRT

48 Specialist, Structural Economic Research Department of CBRT, PhD Candidate, Marmara University, istanbul

49 PhD, Specialist, Financial Stability Division of CBRT.
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recent Energy Crisis. Utilizing a firm-level panel dataset spanning from 1997 to 2023, two models were
created and tested, namely Model | with global EPU and Model Il with domestic EPU. The results
indicate that firm value becomes more sensitive to the uncertainty in economic policies during times
of global economic turmoil. In other words, GEPU has a substantially adverse effect on the valuation
of European energy companies, particularly during times of global financial crisis. Another important
finding of this study is that the effect of financial leverage on the value of firm is negative, while this
effect diminishes during times of elevated global policy uncertainty. These findings indicate that
energy companies are especially susceptible to uncertainties regarding global economic policies,
highlighting the need for robust risk management strategies.

Keywords: Economic Policy Uncertainty, Global Economic Policy Uncertainty (GEPU), Tobin’s Q, Interaction
Term, Dynamic Panel, Firm Value, Generalized Method of Moments (GMM).
JEL Codes: G18, G32
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Analyzing Educational Mismatch in Turkish Labor Market
Addressing Different Estimation Methods

Gulbin Erdem Karahanoglu3°
Istanbul Medeniyet University, Turkey
gulbin.erdem@medeniyet.edu.tr

Abstract

This study investigates the wage effects of educational mismatch in Turkey, focusing on how overeducation
and undereducation influence earnings under various estimation methods. The analysis addresses key
econometric challenges by first correcting for sample selection bias through an augmented Heckman
selection model, and then tackling multiple endogeneities in education and mismatch using instrumental
variable (IV) techniques. These methodological improvements are crucial for obtaining unbiased estimates
of the true impact of educational mismatch on wages. The empirical findings show that accounting for
selection bias notably alters the estimated wage effects of mismatch: for instance, the wage penalty for
undereducated workers becomes larger once non-random selection into employment is controlled for.
More strikingly, addressing endogeneity reveals that both educational attainment and mismatch exert
much stronger causal effects on earnings than conventional estimates suggest. The IV results indicate a
substantially higher return to schooling (nearly double the OLS estimate) and far greater wage penalties for
mismatch. In contrast to baseline OLS findings, which implied a negligible effect of overeducation and only
a mild wage loss for undereducation, the advanced estimations uncover significant earnings losses for
mismatched workers. Overeducated employees are found to earn markedly less than comparable well-
matched peers, and undereducated employees suffer a considerably larger wage deficit than previously
estimated. Overall, the study’s results demonstrate that standard methods severely underestimate the
wage penalties associated with educational mismatch. By jointly correcting for selection bias and
endogeneity, this research provides a more accurate and robust assessment of how educational
mismatches affect earnings in the Turkish labor market.

Keywords: Educational Mismatch; Wages; Selection Bias; Instrumental Variables
JEL Codes: 121, J24, 130, C34, C36
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Job polarization and routinization: Evidence for Turkey

Ensar Yilmaz
Yildiz Technical University , Turkey
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Isik University, Turkey
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Abstract

We investigate the dynamics of labor market polarization in Turkey by integrating task measures from
O*NET and PIAAC with the Turkish Household Labor Force Series. Leveraging highly refined micro data, we
classify tasks into abstract, routine, and manual categories at the occupation level, tailoring our framework
to Turkey’s labor market. This occupation-task level analysis offers a more nuanced perspective than sector-
level studies. By categorizing jobs into these broad task classifications and employing shift- share
instruments, we uncover strong evidence of polarization driven by technological advancements
(routinization hypothesis), educational attainment, and the growing participation of women in both low-
and high-wage occupations. Than, we examine the tasks performed by workers within their respective jobs,
accounting for factors such as individual human capital, demographic characteristics, and job-specific
technical requirements. Despite persistent variations in job tasks across and within occupations, our
findings underscore the crucial role of structural context in shaping task composition and the broader
trajectory of labor market polarization in Turkey.

Keywords: Routinization, job tasks, structural change.
JEL Codes: C18, J21, J31
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The Employment Impact of Technological Innovation:
Resilience During the COVID-19 Pandemic

Bilgen Cebir
Middle East Technical University, Turkey

Hakan Ercan
Middle East Technical University, Turkey
hercan@metu.edu.tr

Abstract

This paper examines the employment impact of technological innovation using firm-level survey data from
the World Bank Enterprise Survey. We model product and process innovation across world regions, pre and
post the COVID-19 pandemic. The analysis of how pre-shock technological innovation affects employment
during crises, such as the COVID-19 pandemic, provides insights on resilience of firms during shocks. Also,
highlighting the varying impacts of innovation across different world regions helps us understand the
specific conditions of each area. Overall, this research contributes to a deeper understanding of the
complex relationship between technological innovation and employment, which is crucial for fostering
sustainable and inclusive economic growth in developing countries. We find that firms engaging in product
innovation pre-pandemic (prior technological advancements) were more resilient in maintaining
employment levels during the pandemic. As to process innovation, there was no significant impact on
employment during the pandemic. Still, its labor-saving effect is visible in the pooled sample (and robust
for Africa) in line with the literature. Inclusion of perceived business obstacles in the analysis, a unique
contribution of the paper, improves the statistical significance of our results in South Asia, ECA (Europe and
Central Asia), and MENA (Middle East and North Africa).

Keywords: Technological Innovation, Labor Demand, Product Innovation, Process Innovation, Business
Obstacles, COVID-19 Pandemic, Firm-Level Survey Data
JEL Codes: 033, )23, 031, 057
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Digital Renaissance Amidst Crisis: Impact of Digitalization on
Firm Performance during the Pandemic

Yusuf Emre Akgiindiiz>2
Central Bank of Republic of Turkiye, Tlrkiye
yusuf.akgunduz@tcmb.gov.tr

Gokge Karasoy Can
Central Bank of Republic of Turkiye, Tlrkiye
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Elif Ozcan Tok
Bank of England, Trkiye
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Abstract

This paper examines the impact of pre-pandemic digitalization investments on post-pandemic
performance, using data from Tirkiye. We compare firms that adopted digital technologies before the
pandemic with those that did not, employing a coarsened exact matching and difference-in-differences
approach. Our first contribution is the development of a novel firm-level digitalization index, constructed
using firm-to-firm trade data. The findings show that digitalized firms outperformed their non-digitalized
pairs across key metrics, including assets, sales, employment, profitability, and export shares. To explain
these results, we identify key channels through which digitalization enhanced performance which is our
second contribution. Specifically, we show that digitalized firms expanded their trade networks—adding
more partners and operating over greater distances—reduced labor churn rates, and improved productivity
and competitiveness.

Keywords: Digitalization, COVID-19, Firm Performance.
JEL Codes: 033, C55, D22
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The Relationship Between Exchange Rates and Foreign
Trade in the Turkish Economy: An Analysis within the
Framework of the Dynamic Elasticity Pessimism Model

Onur Akkaya33
Kilis 7 Aralik University, Turkey
onurakkaya@kilis.edu.tr

Sumru Bakan>*
Kilis 7 Aralik University, Turkey
sumrubakan@kilis.edu.tr

Abstract

This study examines the impact of exchange rate fluctuations on Turkey’s foreign trade during the 2016-
2023 period within a dynamic framework. Based on J.M. Keynes’ “elasticity pessimism model,” this dynamic
approach incorporates not only traditional price elasticities but also other critical factors affecting the trade
balance. The short- and long-term effects of exchange rate movements on exports and imports are analyzed
using ARDL and Nonlinear ARDL methods. Additionally, the asymmetric effects of exchange rate shocks on
trade and the role of global economic uncertainties are evaluated using indicators such as the VIX index.
The analysis utilizes data from the Federal Reserve Economic Data (FRED). Key variables such as the real
effective exchange rate, external demand indicators, energy prices, and Turkey’s domestic demand are
incorporated into the model. The findings reveal the sensitivity of Turkey’s foreign trade to exchange rate
fluctuations, the validity of the Marshall-Lerner condition, and the effects of structural breaks. This study
offers significant insights for policymakers in assessing the impact of exchange rate policies and trade
strategies on the trade balance.

Keywords: Exchange rate, foreign trade, ARDL, NARDL.
JEL Codes: F10, F31
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The impact of exchange rate on foreign direct investment:
The case of Algeria
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Tlemcen University, Algeria
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Abstract

The exchange rate is considered one of the economic indicators that reflect the government’s success in
managing the economy, as the exchange rate expresses the price of the local currency expressed in a
foreign currency. This indicator occupies great importance in terms of evaluating both assets and liabilities
expressed in foreign currencies, and its fluctuations are also considered measuring the size of the risk. This
study aims to testing and analyzing the relationship between exchange rate and foreign direct investment
in Algeria over the period (1980 -2021), using vector autogressive model VAR and Granger causality test,
the PP test of stationnarity test show that all time series are integrated for order one I(1) , the VAR model
estimations results suggest that the impact of exchange rate on FDI is not statistically significant , also
granger causality test results indicates that exchange rate does not causes the FDI inflows in algerian
economy

Keywords: exchange rate, foreign direct investment, VAR model, Granger causality test, Algeria.
JEL Codes: B27 F21 F31

55 Correspondence: Department of Economics, Faculty of Economics, Tlemcen University, BP226, Tlemcen, Algeria. Phone:
+0021343212166, Fax: +00213212166

i i TURKI i = 01
ety (B MeeS ST S QNB L

ATILIM UNIVERSITY verimetrik

g



mailto:ahmed.smahi@univ-tlemcen.dz

TURKIYE SMTEA2025

. The Spring Meeting of Turkish Economic Association
ﬁfﬂ E KO N 0 MI KU RU M U May 29-31, 2025, [stanbul Bilgi University

Istanbul, Tiirkiye

Extensive vs. Intensive Margins in Turkey's Exports: A Firm
and Product-Country Analysis

Enver Sait Kurtarans®
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Yildiz Technical University, Tlrkiye
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Abstract

This study examines Turkey's export performance from 2018 to 2024, using monthly export data analyzed
through extensive and intensive margin frameworks at the firm, firm-product-country, and product-country
levels. Export markets are defined at the product-country intersection, categorizing annual export changes
into three components: expansions in existing markets, entries into new markets, and exits from markets.
The analysis indicates that during 2018-2024, Turkey's export growth was significantly supported by the
extensive margin, particularly at the firm-product-country level, rather than by the intensive margin. Gains
from new market entries substantially outweighed losses from exited markets, emphasizing market and
product diversification.

A breakdown by technological intensity reveals that high and medium-high technology products exhibited
the strongest growth, driven by both extensive and intensive margins. Notably, the net extensive margin
for high technology products averaged 1.86% while intensive margin averaged 6.49%, contributing to a
total growth rate of 8.35%. Similar patterns were observed in medium-high and medium-low technology
groups, suggesting that innovation and product upgrading have played a strategic role in export expansion.

Keywords: Turkey exports, Extensive margin, Intensive margin, Technological intensity.
JEL Codes: F10, F14
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The Impact of Gold on House Prices: Using Geographical
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Specialist, Central Bank of Republic of Tiirkiye
emre.samci@tcmb.gov.tr

Mehmet Selman Colak58
Director, Central Bank of Republic of Tiirkiye
Selman.colak@tcmb.gov.tr

Abstract

There was a significant surge in the price of gold in global markets in the years 2023 and 2024 driven by the
rise in global inflation with COVID-19 pandemic, fears of financial fragmentation intensifying with the onset
of Ukraine-Russia war in 2022 and growing US fiscal deficit. We analyze the wealth effects of the increase
in gold prices on house prices in Tirkiye using the heterogenous distribution of the gold savings across
Turkish provinces. Using simple difference in differences setup, we find that rise in the gold prices lead to a
disparate movement of hedonic house price index as well as house prices per unit, in region and provinces
with higher gold saving tendency.

Keywords: Wealth Effect, House Prices, Gold Prices, Difference in Differences.
JEL Codes: C15, C33, C52, C63.

57 Correspondence: Banking and Financial Institutions, Central Bank of Republic of Tiirkiye, 34768, istanbul,
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Post-COVID Inflation and Incomes Policy in A Two
Household SFC Model for the UK Economy
Oktay Ozden

istanbul 29 Mayis University
oozden@29mayis.edu.tr

Abstract

This research examines the dynamics of post-COVID inflation in the UK economy, focusing on the interplay
between inflation and income distribution through the lens of income conflict theory. It introduces a two-
household Stock-Flow Consistent (SFC) model tailored to the UK economy, providing comprehensive policy
implications of various incomes policy scenarios. The model’s insights are further enhanced by the
development of the UK-SFC App, an innovative R Shiny-based tool enabling interactive policy simulations
and educational applications. The findings reveal that income claims, driven by distributive dynamics, play
a central role ininflationary pressures and demonstrate the critical role of incomes policy design. Simulation
results indicate that an incomes policy, when well-designed by addressing income inequality, may
simultaneously reduce inflation and income inequality.

Keywords: Income conflict, incomes policy, post-COVID inflation, SFC model
JEL Codes: E12
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Do Policy Incentives Foster Wise Financial Choices or
Encourage Missteps?

Yunis Dede5? €0
Gebze Technical University, Tlrkiye.
ydede@gtu.edu.tr

Sadettin Haluk Citgi
Gebze Technical University, Tirkiye.
hcitci@gtu.edu.tr

Halit Yanikkaya
Gebze Technical University, Tirkiye.
halityanikkaya@gtu.edu.tr

Abstract

This paper investigates the unintended cognitive consequences of a major retirement savings policy and
their implications for intervention design. While previous studies recognize that various heuristics and
biases hinder optimal retirement decisions, policy efforts have largely focused on increasing savings rather
than addressing the cognitive processes behind them. We take a step in this direction by examining how a
nationwide matching contributions policy introduced in Tirkiye’s Individual Pension System affected the
reinforcement learning (RL) heuristic—individuals’ tendency to over-extrapolate from past returns.
Analyzing a large administrative dataset spanning both pre- and post-policy periods, we find that
participants’ responsiveness to contemporaneous and lagged returns increases dramatically—by more than
five-fold—after the policy is implemented. These results persist after testing alternative explanations.
Rather than curbing cognitive distortions, the policy unintentionally amplifies them. These findings highlight
the importance of evaluating interventions not just by their impact on overall savings but also by their
influence on the cognitive foundations of decision-making.

Keywords: Reinforcement learning, heuristics, decision-making, retirement policies, household saving.
JEL Codes: D80, G41, D70, J26, G51.

59 Correspondence: Department of Economics, Faculty of Business Administration, Gebze Technical University, 41400,
Kocaeli, Tiirkiye. Phone: +90 262 6051441, Fax: +90 262 6538490, e-mail: ydede@gtu.edu.tr
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Predicting Inflation Inertia in Tirkiye: A Hybrid Approach
Integrating Machine Learning and Time Series Models with
Macro-Financial Data

Onur Polat5? 62

Bilecik Seyh Edebali University, Social Sciencies University of Ankara, Tirkiye
onur.polat@bilecik.edu.tr

onur.polat@asbu.edu.tr

Hasan Murat Ertugrul
Anadolu University, Tirkiye
hmertugrul@anadolu.edu.tr

Burghan Sakarya
Baskent University, Turkiye
Bsakarya@baskent.edu.tr

Abstract

Inflation inertia, characterized by the persistent nature of inflation despite shifts in economic conditions,
poses a significant challenge for policymakers aiming to achieve price stability. This study addresses this
issue by harnessing a comprehensive dataset spanning from March 2004 to September 2024, which
includes a wide range of macroeconomic and financial indicators. We employ a dynamic Kalman Filter
model to quantify inflation inertia and combine it with a robust framework of traditional time series
models—including ARDL and Markov Switching Models—alongside advanced machine learning (ML)
algorithms. To enhance the analysis, dimensionality reduction is performed using Principal Component
Analysis (PCA), which isolates key macro-financial trends through principal components. The findings offer
actionable insights into the integration of machine learning into economic forecasting, offering a
modernized approach to tackling inflation inertia in policy design. This research highlights the
transformative potential of machine learning in broadening macroeconomic estimation capacity and
improving central bank strategies. The findings of this study also indicate that the Turkish economy is
experiencing a regime shift, during which the strengths of machine learning (ML) models—such as random
forests and decision trees—in dealing with non-linearities, high-dimensional data, and structural breaks
prove to be particularly effective.

Keywords: Inflation Inertia; Machine Learning; Time Series Models; Macro-Financial Indicators; Economic
Forecasting; Turkiye
JEL Codes: C22, C45, C53, E58

61 Correspondence: Department of Public Finance, Faculty of Economics and Administrative Sciences, Bilecik University,
11120, Bilecik, Turkey. Phone: +90 228 214 24 15 e-mail: onur.polat@bilecik.edu.tr

62 This study was supported by TUBITAK (the Scientific and Technological Research Council of Turkey). TUBITAK-ARDEB-
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An Evolutionary Game Theoretical Approach to Pirate
Economics

Aras Yolusevers?
Istanbul Kiltlir University, Turkiye
a.yolusever@iku.edu.tr

Ercan Eren%*
Turkiye
ercaeren@gmail.com

Abstract

Piracy has long been an economic and strategic phenomenon shaped by shifting incentives, enforcement
mechanisms, and geopolitical contexts. This study utilizes an Evolutionary Game Theory (EGT) framework
to analyze and contrast the economic frameworks and strategic behaviors associated with piracy in the
Ottoman Empire against contemporary piracy phenomena, notably in key maritime regions, including the
Gulf of Aden and the Strait of Malacca. By modeling the dynamic interactions between pirates, state actors,
merchants, and local communities, we analyze how piracy strategies evolve in response to economic
conditions, enforcement intensity, and technological advancements. Using replicator dynamics, we explore
how different equilibria emerge, from sustained piracy under weak enforcement to deterrence-driven
stability. The study further examines historical piracy’s informal economic networks, such as the Barbary
Corsairs, and contrasts them with modern decentralized piracy operations. The findings from this analysis
can enhance the comprehension of the adaptive strategies of piracy in response to economic and
institutional shifts, thereby informing policy considerations for current anti-piracy initiatives.

Keywords: Evolutionary Game Theory, Piracy Economics, Strategic Behavior
JEL Codes: C73, N43, K40.
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Korsan Ekonomisine Evrimsel Oyun Teorik Bir Yaklasim
Ozet

Korsanlik, tarih boyunca degisen jeopolitik kosullar, devletlerin uyguladigi yaptirim mekanizmalari ve ticari
tesvikler dogrultusunda sekillenen uyumlu bir sistem olarak varligini stirdlirmustir. Gegmis ¢aglarda oldugu
gibi, ginimizde de varhgini sirdiren korsanlik, deniz ticaretini etkilemeye devam etmektedir. Bu
calismada, Osmanli imparatorlugu dénemindeki korsan ekonomisi ile giinimiiz korsanlik faaliyetleri,
Evrimsel Oyun Teorisi (EOT) cercevesinde karsilastirmali olarak incelenmektedir. Ozellikle Osmanl
doéneminde Kuzey Afrika’daki Cezayirli, Tunuslu ve Trablusgarpli korsanlarin ticaret yollari Gizerindeki etkileri
ile ginimiizde Somali ve Giineydogu Asya’da faaliyet gosteren korsanlarin ekonomik motivasyonlari
arasindaki benzerlikler ve farkliliklar analiz edilmektedir. Calismada ayrica korsanlar, devlet aktorleri,
tlccarlar ve yerel topluluklar arasindaki dinamik etkilesimleri modellenerek korsanlik stratejilerinin
ekonomik kosullar, yaptirim siddeti ve teknolojik gelismelere nasil tepki verdigi incelenmektedir.
Modellemelerde replikatér dinamikleri kullanilarak farkli stratejik denge durumlari incelenmekte ve
strdirilebilir korsanlik ile caydiricihk mekanizmalarinin  evrimi degerlendiriimektedir. Replikator
dinamikleri ile yapilan bu analiz, modellere zamanlar arasi bir boyut kazandirmaktadir. Elde edilen bulgular,
gecmisten glinimize korsanhgin nasil dontisim gecirdigini ortaya koyarak modern korsanlikla miicadelede
politika yapicilara yol gésterecek 6nemli gikarimlar sunmaktadir.

Anahtar Kelimeler: Evrimsel Oyun Teorisi, Korsan Ekonomisi, Stratejik Davranig
JEL Kodlari: C70, N43, K40.
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A Treatise on the Economic Ideas of Alfred Schutz

Mehmet Dingaslan®>
Karadeniz Technical University, Tlrkiye
mehmetdincaslan@ktu.edu.tr

Abstract

Alfred Schutz (1899-1959) is one of the prominent sociologists and phenomenologists with his
methodological and theoretical contributions. Even so, this paper stresses that Schutzian economic ideas
are less well-known by economists, particularly Turkish economists. He was a regular participant in the L.
von Mises' seminars, one of the leading economists of the Austrian School of Economics, and was among
those influenced by Mises. Thanks to these seminars, he built lifelong friendships with economists such as
F. A. von Hayek and F. Machlup. Schutz also wrote some articles within the scope of economics. He here
mainly deals with economicissues from a philosophical and sociological perspective. Nonetheless, confining
the Schutzian economic ideas solely to the Austrian School of Economics is not a consistent argument. In
this respect, the present paper aims to review Schutzian economic ideas in light of his intellectual
interactions. In conclusion, there are two main arguable findings in this paper. First, Schutz made particular
methodological and theoretical contributions to the Austrian School of Economics. Second, he attempted
to construct a social theory by drawing on E. Husserl's phenomenology, Mises's praxeology, and M. Weber's
ideal type analysis.

Keywords: Austrian School of Economics, Ludwig von Mises, Alfred Schutz.
JEL Codes: B13, B25, B31, B41
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Alfred Schutz’un iktisadi Fikirleri Hakkinda Bir inceleme

Ozet

Alfred Schutz (1899-1959), metodolojik ve kuramsal katkilariyla sosyoloji ve fenomenoloji sahalarinda 6ne
¢tkan dusinirlerdendir. Bununla birlikte Schutz’un iktisadi konulara iliskin gorugslerinin daha az bilinir
oldugu, hatta Tirkiye'deki iktisatcilarca hemen hemen hig¢ bilinmedigi ileri strllebilir. Halbuki Schutz,
Avusturya iktisat Okulu’nun 6ne cikan iktisatcilarindan L. von Mises’in &zel seminerlerinin diizenli
katilimcilarindan olup, Mises’in etkiledigi kisiler arasinda yer almaktadir. Seminerler vesilesiyle Mises
Cevresi’'nden 6zellikle F. A. von Hayek ve F. Machlup gibi iktisatgilarla 6mir boyu slirecek dostluk iliskileri
kurmustur. Schutz’un sayica az olmakla beraber iktisadin kapsama alanina giren yazilari da vardir. Bu
yazilarda Schutz’un daha c¢ok felsefi ve sosyolojik perspektifle iktisadi konulari ele aldigi gorilmektedir.
Bununla birlikte Schutz’un diisiincelerini toptanci bir yaklagimla sadece Avusturya iktisat Okulu’na
dayandirmak isabetli bir argiiman olmayacaktir. Bu itibarla ¢alismanin amaci, Schutz’un iktisadi
dusiincelerini etkilesimde bulundugu cevreler ve insanlar isiginda degerlendirmektir. Calismada tashihe agik
iki temel tespit paylasilmaktadir. Bunlardan ilki, Schutz’un Avusturya iktisat Okulu’'na metodolojik ve
kuramsal diizeyde katkilarda bulundugu diistincesidir. Digeri ise Schutz’un, E. Husserl’in fenomenoloji,
Mises’in insan eylemi’nin incelenmesi ve M. Weber’in ideal tipler yonteminden beslenerek kendine 6zgii
bir sosyal teori insasina giristigi gériasadar.

Anahtar Kelimeler: Avusturya iktisat Okulu, Ludwig von Mises, Alfred Schutz.
JEL Kodlari: B13, B25, B31, B41
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Comparison of the Heterodox Economic Traditions of
Turkiye and Greece

Adem Levent®®
Bursa Uludag University, Turkey
ademlevent@uludag.edu.tr

Abstract

Especially after the 1970s, as the distinction between orthodox and heterodox economics began to emerge,
economists within the discipline started to position the discipline and themselves within these categories.
This inevitably paved the way for countries to understand their economic experiences through these
categories. The economic thought and the history of economic thought of countries have been evaluated
through the orthodox-heterodox distinction. While countries where capitalism was born and flourished
encountered the orthodox-heterodox distinction earlier, countries on the periphery of capitalism came
across this division much later. Naturally, Tirkiye, not one of the advanced capitalist countries, faced formal
economic education much later. In the context of the orthodox-heterodox distinction, its tradition of
economic thought has remained somewhat limited. In a similar position, although not at the desired level
in formal economic education, Greece has experienced a strong tradition that could be included in
heterodox economics. This study aims to compare the heterodox traditions of Turkiye and Greece. Of
course, comparing alarge country with an imperial legacy to a relatively more minor country that separated
from it may be seen as pointless. However, due to their shared borders and historical memories, the two
countries have competed in almost every field, which has made a comparison between them in terms of
economic thought almost a necessity. This comparison will not be limited to economic thoughts alone. Since
economic ideas in both Tirkiye and Greece are politically driven, an analysis will be made in the context of
the political orientations of the countries.

Keywords: Tirkiye, Greece, heterodox economics.
JEL Codes: B10, B50, NO1

66 Department of Economics, Faculty of Economics and Administrative Sciences, Bursa Uludag University, 16059, Bursa,
Tirkiye. e-mail: ademlevent@uludag.edu.tr

i i TURKI i = 11
ety (B MeeS ST S QNB L

ATILIM UNIVERSITY verimetrik

g



mailto:ademlevent@uludag.edu.tr
mailto:ademlevent@uludag.edu.tr

TURKIYE SMTEA2025

. The Spring Meeting of Turkish Economic Association
ﬁfﬂ E KO N 0 MI KU RU M U May 29-31, 2025, [stanbul Bilgi University

Istanbul, Tiirkiye

Tiirkiye ve Yunanistan Heterodoks iktisat Geleneklerinin
Karsilastirilmasi

Ozet

Ozellikle 1970’lerden sonra Ortodoks ve heterodoks iktisat ayriminin belirginlesmeye baglamasi ve disiplin
icinde iktisatgilarin hem disiplini hem de kendilerini bu kategoriler icinde bir tarafa yerlestirme cabalari,
ister istemez Ulkelerin kendi iktisadi tecribelerini de bu kategoriler Gzerinden anlama yolunu acmistir.
Ulkelerin iktisadi diisiince ve iktisadi disiince tarihleri, Ortodoks ve heterodoks ayrimi esliginde
degerlendirilmistir. Kapitalizmin dogup serpildigi tlkeler Ortodoks-heterodoks iktisat ayrimiyla daha erken
tanisirken kapitalizmin ¢eperlerindeki Ulkeler, bu ayrimla daha ge¢ karsilasmistir. Haliyle ileri kapitalist
Ulkelerden biri olmayan Tirkiye, ge¢ kapitalizm nedeniyle formel iktisat 6gretimiyle ¢ok gec karsi karsiya
kalmis ve Ortodoks-heterodoks ayrimi baglaminda iktisadi diisince gelenegi de sinirli diizeyde seyretmistir.
Benzer bir konumda olan Yunanistan ise formel iktisat 6gretiminde istenilen diizeyde olmasa bile
heterodoks iktisat gelenegine dahil edilebilecek giiclii bir tecriibe yasamistir. Bu galisma, Tirkiye ve
Yunanistan heterodoks geleneklerini karsilastirmayl amaglamaktadir. Elbette imparatorluk varisi bliyik bir
Ulkenin, yine bu tlkeden ayriimis gérece daha kiigik bir Glke ile karsilastiriimasi abesle istigal etmek olarak
degerlendirilebilir. Ancak iki ilkenin hem komsuluklari hem de tarihsel hafizalari itibariyle hemen hemen
her alanda bir rekabet icine girmeleri, iktisadi diistince acisindan iki tlke arasindaki karsilastirmayi bir nevi
zorunluluk haline getirmistir. S6z konusu karsilastirma, sadece iktisadi diistinceler Gzerinden olmayacaktir.
Hem Tirkiye’de hem de Yunanistan’da iktisadi duslinceler politika ¢ekisli oldugundan dlkelerin politik
yonelisleri baglaminda bir analiz yapilacaktir.

Anahtar Kelimeler: Tirkiye, Yunanistan, heterodoks iktisat.
JEL Kodlari: B10, B50, NO1
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The Challenges of Economics Education in Tirkiye: An
Assessment of the Gap between Theory and Practice®’

Hasan Umutlu®8
Diizce University, Tiirkiye
hasanumutlu@duzce.edu.tr

Oytun Megik
Eskisehir Osmangazi University, Tirkiye
oytunm@ogu.edu.tr

Abstract

Economics is inherently an interdisciplinary field that intersects both social and natural sciences. However,
the increasing integration of economics with natural sciences has led to the rigidification of mainstream
economic assumptions, prioritizing abstract theoretical frameworks over practical applications. This shift
has resulted in a growing disconnect between economic theory and real-world practice, ultimately
centralizing theoretical knowledge at the expense of applied learning in educational processes.
Consequently, contemporary economics education struggles to effectively bridge theory and practice,
renderingitinadequate in preparing students for the complexities of real-world economic challenges. These
shortcomings have also been a fundamental concern for Post-Autistic Economics, which advocates for a
more pluralistic and reality-oriented approach to economic thought. Within this context, this study aims to
provide a framework for discussions on economics education in Tlrkiye by examining the perspectives of
Turkish economics academics. Based on an extensive literature review, a research design was developed to
investigate the pedagogical perspectives and approaches of economics scholars. A one-way analysis of
variance (ANOVA) was conducted to identify significant differences in viewpoints, assessing the impact of
demographic factors on these perspectives through statistical testing. The findings reveal substantial
differences in academics' approaches to economics education. Additionally, in-depth interviews with
representatives from the private sector and program accreditation authorities were conducted and
analyzed using content analysis. These insights were then used to discuss potential strategies for balancing
theory and practice in economics education. The study adopts an interdisciplinary perspective to address
the key challenges faced by economics education today and offers policy recommendations aimed at
making economics education more application-oriented and comprehensive.

Keywords: Economics Education, Mainstream Economics, Economics Academics.
JEL Codes: A20, A10, C93.
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Tiirkiye’de iktisat Egitiminin A¢cmazlari: Teori ve Pratik
Arasindaki Bosluk Uzerine Bir Degerlendirme

Ozet

iktisat, dogasI geregi hem sosyal hem de doga bilimleriyle kesisen disiplinler arasi bir alandir. iktisadin
ozellikle doga bilimleriyle kurdugu iliski, anaakim iktisadin varsayimlarinin katilasmasina ve soyut teorik
cercevelerin 6n plana ¢itkmasina neden olmustur. Bu durum, iktisat biliminin gercek dinya pratiginden
kopmasina ve egitim sireglerinde uygulamadan ¢ok teorik bilginin merkezilesmesine yol agmistir.
GUnumuzde iktisat egitimi, teori ile pratigi dengeli bir sekilde birlestirmekte zorlanmakta ve dolayisiyla
ogrencileri gercek yasam dinamiginde karsi karsiya kalinan sorunlara hazirlamakta yetersiz kalmaktadir.
Nitekim bu ve benzeri eksiklikleri Post-Otistik iktisadin hareket noktasini olusturmaktadir. Bu kapsamda
calismada, Tlrkiye’de iktisat egitimi tartismalarina dair bir cerceve ortaya koyabilmek amaciyla Tlrkiye’deki
iktisat akademisyenlerinin iktisat egitimi konusundaki gorislerine basvurulmustur. Literatirden hareketle
olusturulan arastirma tasarimi, iktisat akademisyenlerinin egitim anlayislari ve yaklasimlarini incelemek
amaciyla kullanilmistir. One gikan goéris farkliliklarini belirlemek igin tek yonlii varyans analizi (ANOVA)
uygulanmis ve demografik faktorlerin s6z konusu gorisler Gzerindeki etkisi istatistiksel olarak test edilmistir.
Bulgular, akademisyenlerin iktisat egitimine yonelik yaklasimlarinda anlamli farkliliklar bulundugunu
gostermektedir. Ayrica arastirma kapsamini tamamlayici olarak kabul edilen 6zel sektor temsilcileri ve
program akreditasyon otoriteleriyle yapilan derinlemesine gériismelerin icerik analizi gerceklestirilmis ve
bu analizler dogrultusunda, iktisat egitiminde teori-pratik dengesini saglamak adina uygulanabilecek
stratejiler tartisilmistir. Calisma, iktisat egitiminin glinim{iizde karsi karsiya oldugu temel sorunlari ve ¢6ziim
onerilerini disiplinler arasi bir perspektifle ele alarak, egitimin daha uygulamali ve bitilincil hale gelmesine
yonelik politika 6nerileri sunmaktadir.

Anahtar Kelimeler: iktisat Egitimi, Anaakim iktisat, iktisat Akademisyenleri.
JEL Kodlari: A20, A10, C93.
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Effectiveness of Macroprudential Policies:
A Dynamic Stochastic General Equilibrium Approach
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Cukurova University, Turkey
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Pamukkale University
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Abstract

In this study, the aim is to provide insights into the general equilibrium effects of credit-to-value ratio and
capital requirement instruments by calibrating a DSGE model, designed with a closed and partially open
economy framework that includes the banking sector, using Turkey-specific parameters. The calibration
findings for both closed and partially open economy settings indicate that, following contractionary shocks,
the reduction in credit volumes leads to a decrease in risks on bank balance sheets, offering insights into
the effectiveness of these instruments on the capital structures of the banking sector. Moreover, the
expected effects of these instruments on investment, consumption, output, price movements, and
exchange rates, which are related to real economic activities, suggest their potential role in ensuring macro-
financial stability. However, the extent of the impact of contractionary credit-to-value and capital
requirement shocks on the banking sector's balance sheet and demand dynamics varies under closed and
open economy conditions. While open economy dynamics partially mitigate the effects of such shocks, the
absence of these mechanisms in closed economies makes the direct and severe impacts of shocks more
pronounced. Ultimately, the findings of this study indicate that credit-to-value ratio and capital
requirement instruments can be utilized to address macroeconomic instabilities stemming from banking
sector balance sheets, exchange rates, and credit channels.

Keywords: Macroprudential Policies, Financial Stability, Dynamic Stochastic General Equilibrium Model
JEL Codes: C61, E44, E58, G10
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Makro ihtiyati Politikalarin Etkinligi: Dinamik Stokastik
Genel Denge Ornegi

Ozet

Bu calismada, bankacilik kesimini iceren, disa kapal ve (kisitli) disa agik bir yapida tasarlanan DSGD
modelinin Tirkiye ekonomisine 6zglu parametrelerle kalibre edilerek, kredi deger orani ve sermaye
gereksinimi aracglarinin genel denge etkilerinin sinanmasi amaclanmaktadir. Disa kapal ve kisith disa acik
kalibrasyon bulgulari, daraltici soklar sonrasinda, kredilerdeki diistsle birlikte banka bilangosundaki risklerin
azalmasina bagl olarak s6z konusu araglarin bankacilik kesiminin sermaye yapilari tzerindeki etkinligine
iliskin ipuclari sunmaktadir. Bununla birlikte, araglarin reel ekonomik faaliyetlerle iliskili yatirim, tiketim,
cikti, fiyat hareketleri ve kurlar Gzerinde beklenen yodndeki etkileri, makro finansal istikrari saglama
potansiyeline sahip oldugunu da gostermektedir. Buna karsin, daraltici kredi deger ve sermaye gereksinimi
sokunun bankacilik sektori bilancosu ve talep dinamikleri Gzerindeki etkilerinin boyutu, disa kapali ve disa
actk ekonomi kosullarinda farklilik sergilemektedir. Disa acik ekonomi dinamikleri, soklarin etkisini kismi
diizeyde de olsa yumusatirken, kapali ekonomilerde bu tiir mekanizmalarin eksikligi soklarin dogrudan ve
sert etkilerini daha belirgin hale getirmektedir. Sonug olarak, ¢alismadan elde edilen bulgular, kredi deger
orani ve sermaye gereksinimi araclarinin bankacilik kesimi bilangosu, kur ve kredi kanallarindan kaynakli
makroekonomik istikrarsizliklara yonelik kullanilabilirligine isaret etmektedir.

Anahtar Kelimeler: Makro ihtiyati Politikalar, Finansal istikrar, Dinamik Stokastik Genel Denge Modeli
JEL Kodlari: C61, E44, E58, G10
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The Effects of Investor Psychology and Uncertainty
Indicators on Borsa Istanbul in Turkey

Ash Guler”®
Ordu University, Turkey
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Abstract

In recent years, the number of studies focusing on investor behavior has increased rapidly in the finance
literature. Developments in information and communication technologies, especially the proliferation of
cryptocurrencies, have led to accelerated capital flows; this has enabled changes in investor psychology in
the perception of fear, risk, and uncertainty to create sudden and strong effects on financial markets by
being reflected in investment decisions. In this study, the impact of factors such as the Crypto Fear and
Greed Index, VIX, CDS risk premium, inflation, and exchange rate volatility on investor behavior will be
examined, and how fear drives market movements and investment decisions will be analyzed. Within the
scope of the study, the impact of investor psychology and economic uncertainty indicators on the stock
market will be analyzed with the fractional frequency bootstrap Fourier ARDL methodology for the period
2018m2-2025m3, and short- and long-term dynamics will be evaluated in detail. In this direction, it will be
revealed whether cryptocurrency investors see the stock market as an alternative investment instrument
depending on changes in fear and risk perception, whether market fear makes stock market investors more
cautious, and how exchange rate volatility and inflation affect investor behavior during periods of economic
uncertainty.

Keywords: Investor psychology, financial uncertainty, stock markets
JEL Codes: D81, G15, G41
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Turkiye’de Yatirimci Psikolojisi ve Belirsizlik Gostergelerinin
Borsa istanbul iizerindeki Etkileri

Ozet

Son yillarda finans literatliriinde yatirimci davranisina odaklanan galismalarin sayisi hizla artmaktadir. Bilgi
ve iletisim teknolojilerindeki gelismeler, oOzellikle kripto paralarin yayginlasmasi, sermaye akislarinin
hizlanmasina yol agmis; bu durum, yatirimci psikolojisindeki korku, risk ve belirsizlik algisindaki degisimlerin
yatirim kararlarina yansiyarak finansal piyasalarda ani ve gii¢lii etkiler yaratmasina olanak saglamistir. Bu
¢alismada, Kripto Korku ve Ag¢gdzlilik Endeksi, VIX, CDS risk primi, enflasyon ve déviz kuru oynakligi gibi
faktorlerin yatirrmci davranisi Uzerindeki etkisi incelenecek ve korkunun piyasa hareketlerini ve yatirim
kararlarini nasil yonlendirdigi analiz edilecektir. Calisma kapsaminda yatirimcr psikolojisi ve ekonomik
belirsizlik gostergelerinin borsa tizerindeki etkisi kesirli frekansl bootstrap Fourier ARDL metodolojisi ile
2018m2-2025m3 donemi icin analiz edilecek, kisa ve uzun vadeli dinamikler ayrintih olarak
degerlendirilecektir. Bu dogrultuda, kripto para yatirimcilarinin korku ve risk algisindaki degisimlere bagli
olarak borsayi alternatif bir yatirim araci olarak gorip gérmedikleri, piyasa korkusunun borsa yatirimcilarini
daha temkinli hale getirip getirmedigi, ekonomik belirsizlik donemlerinde doéviz kuru oynakhg ve
enflasyonun yatirimci davraniglarini nasil etkiledigi ortaya konulacaktir.

Anahtar Kelimeler: Yatirimci psikoloijisi, finansal belirsizlik, hisse senedi piyasalari
JEL Kodlarni: D81, G15, G41
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Analyzing Service Price Rigidity from an Connectedness
Perspective
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Abstract

The services sector plays a key role in determining economic growth and inflation dynamics. Its higher
rigidity compared to goods prices causes price movements in this sector to be more permanent and its
impact on inflation to be felt for a long time. Global crises, supply-demand imbalances and the
repercussions of monetary policies on this sector necessitate sector-based analyses to understand inflation
dynamics. The main objective of this study is to analyze the rigidity in services prices from the perspective
of sectoral connectedness. Focusing on the post-2008 Global Financial Crisis period, the study uses
Consumer Price Index data to analyze price rigidity in the services sector. By applying the Connectedness
Analysis based on a vector autoregressive model with time-varying parameters, sectoral interactions of
services prices are examined and how pricing behavior is shaped is determined. The findings reveal in which
sub-sectors the price rigidity in the services sector is more pronounced and its effects on inflation dynamics.
Moreover, it is concluded that the services sector reflects inflationary pressures more strongly in the post-
2021 period. As a result, it is emphasized that services inflation should be managed by taking into account
inter-sectoral linkages and the price pass-through mechanism.

Keywords: Service inflation, rigidity, connectedness analysis.
JEL Codes: A10, C10, E31, E37
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Hizmet Fiyatlarindaki Katihigin Baglantiliik Perspektifinde
incelenmesi

Ozet

Hizmetler sektorl, ekonomik biyimenin ve enflasyon dinamiklerinin belirlenmesinde kilit bir rol
oynamaktadir. Mal fiyatlarina kiyasla daha yliksek katilik gostermesi, bu sektordeki fiyat hareketlerinin daha
kalici olmasina ve enflasyon lzerindeki etkisinin uzun sire hissedilmesine yol agmaktadir. Kiiresel krizler,
arz-talep dengesizlikleri ve para politikalarinin bu sektor lizerindeki yansimalari, enflasyon dinamiklerinin
anlasiimasinda sektor bazli analizleri zorunlu kilmaktadir. Bu ¢alismada temel amag hizmet fiyatlarindaki
katiligi sektorel boyutta baglantiilik perspektifinde incelemektir. Calismada 2008 Kiresel Finansal Kriz
sonrasi doneme odaklanilarak hizmetler sektériindeki fiyat katiliginin analizinde Tiiketici Fiyat Endeksi verisi
kullanilmistir. Zamanla degisen parametreli vektér otoregresif modeli temelli olan Baglantililik Analizi
uygulanarak hizmet fiyatlarinin sektorel etkilesimleri incelenmis ve fiyatlama davraniglarinin nasil
sekillendigi belirlenmistir. Elde edilen bulgular, hizmetler sektorinde fiyat katihiginin hangi alt sektorlerde
daha belirgin oldugunu ve enflasyon dinamikleri Gzerindeki etkilerini ortaya koymaktadir. Ayrica, hizmetler
sektoriiniin 2021 yili sonrasi donemde enflasyonist baskilari daha gigli bir sekilde yansittigl sonucuna
ulasiimistir. Sonug olarak, hizmet enflasyonunun sektérler arasi baglantilar ve fiyat gegiskenligi mekanizmasi
g6z onlinde bulundurularak yonetilmesi gerektigi vurgulanmaktadir.

Anahtar Kelimeler: Hizmet Enflasyonu, Katilik, Baglantililik Analizi.
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Dynamics of Investment Decisions in the Turkish Cement
Sector
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Abstract

This study investigates the factors affecting the investment decisions of firms in the cement sector in
Turkey. Both financial variables such as financial profit ratio, borrowing costs and financial asset ratio as
well as non-financial variables such as investment ratio, capacity utilization ratio and profit ratio are used.
A dynamic panel data analysis is conducted using the data of cement firms listed on the Turkish stock
exchange between 2008 and 2016. To address potential endogeneity issues, the System GMM approach is
used as the preferred methodology. The findings show that the investment decision taken in the previous
period is both positive and significant and the capacity utilization rate plays an important role in investment
decisions. However, the profit ratio produces negative results and both borrowing costs and debt ratio
negatively affect investment decisions. On the other hand, the financial asset ratio has a positive effect. As
a result, the impact of financialization on investment decisions in the cement sector, which is a capital-
intensive production sector, is revealed.

Keywords: Cement sector, investment decisions, Turkiye
JEL Codes: E22, G30, L61
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Turkiye Cimento Sektoriinde Yatirirm Kararlarindaki
Dinamikler
Ozet

Bu calisma, Tirkiye'deki ¢imento sektoriindeki firmalarin yatirim kararlarindaki etkili olan faktorleri
arastirmaktadir. Yatirim davranislarinda etkili rol oynayabilecek finansal kar orani, bor¢glanma maliyetleri ve
finansal varlik orani gibi finansal degiskenler hem de yatirim orani, kapasite kullanim orani ve kar orani gibi
finansal olmayan degiskenler kullanilmistir. Tirkiye borsasinda 2008-2016 yillari arasinda islem goéren
¢imento firmalarinin verileri kullanilarak dinamik bir panel veri analizi gerceklestirilmistir. Potansiyel i¢sellik
sorunlarini ele almak igin, calismada tercih edilen metodoloji olarak Sistem GMM yaklasimi kullaniimistir.
Bulgular, bir dnceki donem alinan yatirim kararinin hem pozitif hem de anlamli oldugunu ve kapasite
kullanim oraninin yatirim kararlarinda énemli bir rol oynadigini géstermektedir. Ancak, kar orani negatif
sonuglar lretmekte ve hem borglanma maliyetleri hem de bor¢ orani yatirrm kararlarini olumsuz
etkilemektedir. Buna karsilik, finansal varlik orani pozitif bir etki yaratmaktadir. Sonug olarak, sermaye
yogun Uretim sektori olan ¢imento sektériinde alinan yatirim kararlarinda finansallasmanin etkisi gozler
online serilmektedir.

Anahtar Kelimeler: Cimento sektori, yatirim kararlari, Tiirkiye
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Profile of Foreign Owned Companies in Turkish
Manufacturing Industry and Determinants of their
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Abstract

It is a widely accepted view in the literature that foreign direct investments contribute to overall economic
performance by financing the current account deficit in a healthy channel and increasing total factor
productivity in host countries through enabling technology transfer. In this study, the basic balance sheet
ratios of foreign owned companies are compared with those of domestic ones operating in the Turkish
manufacturing industry by using their financial statement for the period of 2009-2023. In addition, the
determinants of profit margins (an indicator of firm performance) of foreign owned companies are tested
using the dynamic panel method for this period. In addition to the control variables frequently used in the
empirical models, the export share and its interactions with the companies’ foreign owned shares (CFS),
scale and age groups are also included as independent variables in the regressions. The empirical analysis
conducted within this framework revealed that there is a positive relationship between the export shares
and the profit margins. This positive relationship is are stronger for younger and CFS with over 49 percent
companies. This finding may imply that foreign owned companies (especially younger and with high CFS)
have competitive advantages in export markets. On the other hand, it was found that the relationship
between export shares and profit margins does not differ across to the firm scale

Keywords: Foreign direct investments, firm characteristics, profitability, dynamic panel.
JEL Codes: F21, D22, L25, C23

= 23

@ | o @EENST *QNB

ATILIM UNIVERSITY verimetrik



TURKIYE SMTEA2025

. The Spring Meeting of Turkish Economic Association
ﬁfﬂ E KO N 0 MI KU RU M U May 29-31, 2025, [stanbul Bilgi University

Istanbul, Tiirkiye

Tiirkiye imalat Sanayindeki Yabanci Sermayeli Sirketlerin
Profili ve Karliliklarinin Belirleyicileri

Ozet

Dogrudan yabanci sermaye yatirimlarinin, cari islemler agiginin saglikli bir kanaldan finanse edilmesi ve
teknoloji transferine olanak saglayarak ev sahibi tlkelerde toplam faktér verimliliginin artirilmasi yoluyla
genel ekonomik performansa katkida bulundugu literatiirde kabul géren bir gérustir. Bu ¢calismada 2009-
2023 doénemi igin Turkiye imalat sanayinde faaliyet gosteren yabanci sermayeli firmalar ile yerli firmalarin
temel bilango rasyolari karsilastiriimakta ve yabanci sermayeli firmalarin bir performans gostergesi olan kar
marijlarinin belirleyicileri dinamik panel yontemi kullanilarak test edilmektedir. Literatirde siklikla kullanilan
kontrol degiskenlerinin yani sira firmalarin ihracat payi ve bu payin firmalarin yabanci sermaye paylari (YSP),
Olcek ve yas gruplariyla etkilesimleri de regresyonlara bagimsiz degiskenler olarak dahil edilmistir. Bu
cercevede yapilan ekonometrik analiz, firmalarin ihracat paylari ile kar marjlari arasinda anlamli 