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Virtual Celebrities: Cartoon Virtual Celebrities vs Realistic Virtual Celebrities
Fanny Sau Lan Cheung’

Department of Marketing, City University of Hong Kong
Wing-Fai Leung
Department of Business Adminstration, Chu Hai College of Higher Education, Hong Kong
Cherry Cheuk Wa Cheung

Department of Marketing, City University of Hong Kong

This paper focus on the topic of virtual celebrities which have been used by many brands for
promotion in recent years. Cartoon virtual celebrities are found to be attractive and
appealing to many customers. With technological improvements in artificial intelligence and
virtual reality fields, the recent developed virtual celebrities look like human beings (realistic
virtual celebrities). A brand may need to choose between these two types of celebrities. This
paper focus on whether customer have more favourable attitudes toward realistic virtual
celebrities compared to cartoon virtual celebrities or not. A 2x2 study by comparing 2 video
ads and 2 pictorial ads on 2 realistic virtual celebrities and 2 cartoon virtual celebrities in
China was conducted. The results tend to be more favourable toward cartoon celebrities.
However, enhancing recognition of a virtual celebrity may improve the views on the
celebrity.

Keywords: Realistic virtual celebrities, cartoon virtual celebrities, characteristics of
celebrities
JEL Classification: M31

! Correspondence: Fanny Sau Lan Cheung, Department of Marketing, City University of Hong Kong, Email:
mkfach@cityu.edu.hk



International Symposium of 18-19 June 2022

Economics Finance and Econometrics

Assigning Means of Movement for Teenage Bank Customers
Cordeiro, Carlos D.2

Pinheiro, Carlos M.

The attribution of debit cards and homebanking to teenagers is something that is not
regulated in Portugal. A survey of information from the 12 banks with the largest market
share in Portugal was conducted. While some restrict this access to teenagers, others allow
it without restrictions while the remaining ones allow it with some restrictions. For a
standardization of criteria, a scoring model is proposed based on the socioeconomic data of
a sample of 2332 15-year-olds obtained from OECD data. This work draws on consumer
socialization theory to model a machine learning algorithm for scoring financial fitness
according to measured financial literacy.

The data that is proposed to be used is obtained from the customer's account opening form
and a questionnaire with only 10 questions. In this way the study balances model accuracy
and bureaucratic ease for the customer.

It is a quantitative work that follows the CRISP-DM methodology. The study uses feature
engineering techniques to convert discrete variables into continuous ones, an example of
which is the generalized partial credit model. We used 16 different machine learning
algorithms including neural networks and several forms of class balancing. Mathews
Correlation Coefficient result were about 0.53 well above the 0 that exist today in the
market.

This is an innovative study since it fills an identified problem without any reference in the in-
depth literature.
Keywords: Financial Literacy, means of movement, data science to finance

JEL Codes: G53, C45, C61

2 MsC, European University, cdecio@gmail.com, ORCID: 0000-0001-6822-1684.
® PhD, European University, ORCID: 0000-0001-8897-0332.
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Financial Literacy: a Bibliometric Review
Cordeiro, Carlos D.*

Pinheiro, Carlos M.’

Financial literacy is a topic that has been much discussed in recent times. European
central banks have provided funds to invest in the financial literacy of the population and
many governments have already implemented financial literacy in their academic curricula.
In academic terms the production of studies on the subject has also been fertile.

This paper represents a summary of what has been written on the topic of financial
literacy. It is a complete bibliometry covering articles from 1996 to 2022 with 1548 articles
collected from the Web of Science and Scopus databases, written by 3237 authors with
more than 64,000 bibliographic references.

Seven studies were found that were analogous to the current study, of which four
were bibliometric and three were literature reviews. The present study is the most
complete, due to the tools used and the combination of two databases, providing a very
significant coverage.

It is a work with a mixed methodology in which first a quantitative research is carried
out using metrics such as compound annual growth rate, Sankey diagrams, Bradford's law,
Hirch indices, M quotient and G index. We also explore the data based on graph theory using
strategic density and centrality diagrams as well as visual graph exploration. We also analyze
the productivity indexes of the authors, analyze the keywords, and geolocate the articles
using wordcloud and treemaps, among others. In a second phase, a literature review is
carried out based on the insights obtained previously in which the main insights, relevant
relationships and future challenges for research are summarized.

Keywords: Financial literacy, bibliometrics, review

JEL Codes: G53

* MsC, European University, cdecio@gmail.com, ORCID: 0000-0001-6822-1684.
® PhD, European University, ORCID: 0000-0001-8897-0332.
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HDI and PIAAC as indicators for the capacity to face the Digital Economy paradigm
Costa, Maria®

The world is constantly changing and changing faster and faster. Industry 4.0, the use
of data science, and knowledge-intensive professions force society to keep up with this
progress. Based on this premise OECD and the United Nations enter the scene by introducing
guantitative metrics to assess the development of nations. When data is released on studies
such as the PIAAC, produced by the OECD, or the HDI by the United Nations political players
emphasize or criticize the results according to their personal agendas, but are these studies
aligned with each other? Do they measure the same constructs?

This study explores in a comparative way how both studies measure the education
construct. First, through the literature review, the complex ways of calculating each
construct are presented. Then the representativeness of the sample proposed by PIAAC is
analyzed and finally the rankings proposed by each study are compared.

The results suggest caution in analyzing the reports because they are disparate in
measuring the same indicator. An example of this was the difficulty of applying the problem-
solving test in technology-rich environments in some countries in the PIAAC study. These
findings suggest a deeper analysis of the real capacity that each nation has in terms of know
how to face the new paradigms of the digital economy.

Keywords: HDI, PIAAC, Digital Economy
JEL Codes: J24, 125

® Researcher, CeiED, mceuccosta@gmail.com, ORCID 0000-0001-7711-9446.



International Symposium of 18-19 June 2022

Economics Finance and Econometrics

Comparison of Forecasting Performance of ARIMA, ARFIMA Fourier ARIMA
and Time Varying AR Models. An Application on Turkish Exchange Rates

Nijat Gasim’, Prof. Dr. Levent $enyay8

The concept of forecasting is defined as the process of forecasting the future values of
one or more variables under the condition of the validity of certain assumptions. Due to
economic and political uncertainties, it is very important to forecasting the future values of
certain variables in terms of countries and economic institutions. Due to economic and
political uncertainties, it is very important to predict the future values of certain variables in
terms of countries, economic institutions and individualinvestors. When evaluated in terms
of countries, it has a special place to be able to predict foreign exchange rates, which are
the subject of foreign trade. Although there are many forecasting models in the time series
literature, ARIMA models developed by Box-Jenkins are one of the most important
techniques for forecasting linear time series. Although the Box-Jenkins methodology has
successful forecasting performance, it has become open to some criticisms, especially in
the forecasting of financial time series. Since the frequency dimension of the financial time
series and the values in the series tend to change very quickly, it is recommended to use
methods that take into account the frequency dimension of the series and the parameter
changes according to time while making forecasting. For these reasons, the aim of the
study is to compare the forecasting performances of dollar and euro exchange rates with
ARIMA, ARFIMA, Fourier ARIMA and Time Varying AR models for Turkey. In the study, the
data covering the period of 01.01.2017- 31.12.2021 were used in the estimations made
with the relevant models. In order to compare the forecasting performance of the models,
short, medium and long-term (30, 60 and 90-day, respectively) forecasting results were
obtained. According to the results obtained, the forecasting of the TVAR model in terms of
short, medium and long-term forecasting performances showed more successful results
compared to the predictions of ARIMA, ARFIMA and Fourier ARIMA models.

Keywords: Forecasting Performance, AR(F)IMA, Fourier ARIMA, TVAR

Jel Codes: F31, F47, G17

" Dokuz Eyliil Universitesi, [iBF Ekonometri Boliimii, Izmir/Tiirkiye
® Dokuz Eyliil Universitesi, [iBF Ekonometri Boliimii, Izmir/Tiirkiye
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Impact of Climate Change on BIST 30 Index

Using VAR model
Muhammad MUDDASIR

In the last few decades, the frequency and intensity of extreme weather events have
increased in many parts of the world, including Turkey, as a result of global warming. This
study explores the impact of weather catastrophes on the Borsa Istanbul stock market over
in which we select the BIST 30 Index and the period 2009-2019. We use VAR model to
estimate the effects of the climate change events on the Borsa Istanbul Stock Exchange
(BIST30) index. In climate change we take 2 variable which are temperature and
precipitation. A non-significant effect of the weather catastrophes on stock market returns
and volatility is noticed. BIST30 index has no effect of climate change and vice versa. A one-
way relationship found between Temperature and the precipitation, and a short-term
positive effect-response was found between these variables. It is concluded that the impact
of climate change in Turkey is not affected the BIST 30 index which mean 30 best
performance companies but maybe it affects small companies and big stock exchanges like
Nasdaq, FTSE, and others.

Key Words:

Climate Change, Bist-30, VAR Model, Precipitation, extreme weather (Temperatures)
Jel Codes:

C5,F6,N2,Y1
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Impact of nuclear energy on economic growth: evidence from selected Asian

countries

Syed Asif Ali Naqvig,*, Farzana Ghaffar’, Bilal Hussain®
This study analyses the relationship between nuclear energy and economic growth intensity
in selected Asian such as developed and developing countries. The data was taken from
1990 to 2017. In the light of data integration, the DCCEE method is applied for the empirical
analysis. The experimental results show that energy use has less impact on carbon emission
in high-income countries than in developing countries. Nuclear energy has a positive
relationship with energy intensity in all panels except the developing nations. Further export
and imports have a different relation with energy intensity and carbon emission. Income
growth has a significant and positive impact on carbon emission, while income growth has a
negative relationship with energy intensity and positively impacts energy intensity in
developing countries. Granger causality is used to check relationships among variables.
Study findings suggest an improvement in the production technology and ways of energy
use.

Keywords: Energy intensity; carbon emission; economic growth; nuclear energy

JEL codes: P18; P28; Q4

? Department of Economics, Government College University Faisalabad-38000, Pakistan
*Corresponding Author (Email: asifalinaqvi@gcuf.edu.pk)
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Probing the Environmental Impacts of Trade and Energy Consumption of Pakistan:
Fresh Evidence from Morlet Wavelet Coherence Transformation

Iftikhar Yasin™

The goal of this study is to look at the relationship between pollution emissions and trade
openness of Pakistan. Using time series data from 1970 to 2016, the impact of foreign trade,
economic growth, energy consumption, and institutional quality on carbon dioxide (CO 2)
emissions in Pakistan has been investigated. The integration qualities of the incorporated
variables have been investigated using the ADF, PP, and DF-GLS unit root tests.
Autoregressive-Distributed Lag (ARDL) Bounds testing and Generalized Methods of Moments
(GMM) estimation techniques were utilized to assess the short- and long-run relationships
among the under-observation series. Furthermore, the time-frequency Wavelet Coherence
(WC) technique was utilized to investigate the causal and correlation linkages between the
aforementioned series at various timeframes and frequencies. We discovered significant
evidence of the environmental Kuznets curve (EKC) hypothesis's occurrence. The
composition and technique effects are found to be beneficial, whereas scale, trade, and
energy consumption are found to be detrimental to the environment. While trade
liberalization has a significant negative impact on environmental quality. Energy efficiency
should be improved across all sectors, according to the study, by introducing technologically
advanced and environmentally friendly technologies.

Keywords: Wavelet Coherence; Economic Growth; ARDL; Energy Consumption; International
Trade; Carbon Emissions; Pakistan

19 Assistant Professor, Department of Economics, The university of Lahore
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OECD ULKELERINDE NEET’iIN MAKROEKONOMIK BELIRLEYICILERi
Erhan ACARM

Canan GUNES '
NEET kavrami ingilizce "not in education, employment or training" ifadesinin
kisaltmasi olarak kullaniimaktadir. Umudunu kaybeden, toplum tarafindan kustdrilen,
motivasyonunu yitiren gencglerin yani sira saglik sebeplerinden dolayi ya da bakmakla
yukimli olduklar aile bireyleri sebebiyle ¢alisamayan ya da tamamen kendi tercihlerine
bagh olarak is aramayan gencgler de NEET tanimina dahildir. Genglerin isglici piyasasina
katiliminin her gegen glin azalmasi ve NEET oraninin artmasi, is tecriibesi olmayan genglerin,
mevcut bilgi birikimlerinin ve yeteneklerinin kaybedilmesine neden olmaktadir.

Literatirde genellikle NEET’i sosyo-ekonomik boyutlariyla inceleyen calismalar
bulunmaktadir. Sosyo-ekonomik faktorlerin yaninda makro etmenlerin de incelenerek
politikalar gelistirilmesi genclerin egitimden istihdama gecis slrecinin kolaylastirilmasi,
genclerin edindigi bilgi birikiminin aktif isglicine donistirilmesi bakimindan énemlidir. Bu
¢alisma ile NEET’in makroekonomik belirleyicilerinin tespit edilmesi amaglanmaktadir.

Arastirma kapsaminda OECD’ye lye 38 Ulkenin 2005-2019 yillari icin NEET ve
makroekonomik gostergelerine iliskin veriler World Bank, OECD ve ILO’nun resmi veri
tabanlarindan derlenmistir. Analiz asamasinda sabit birim etkiler modelinin uygun oldugu
gorulmustir. Modelde farkh varyanshlik, otokorelasyon ve birimler arasi korelasyon sorunlari
ile karsilagiimigtir. Bu dogrultuda etkinligi bozan varsayimlara karsi direngli olan Driscoll-
Kraay tahmin edicisi ile nihai model tahminlerine ulasiimistir. Analiz sonucunda kisi basina
diisen GSYiH, GSYiH biiyiime orani, gayri safi milli harcama ve niifus artisinin NEET orani
Uzerinde azaltici; dogrudan yabanci yatirim, isgiici verimliligi ve egitim harcamalarinin ise
artirici etkisi oldugu tespit edilmistir.

Anahtar Kelimeler: NEET, Geng issizligi, Dogrusal Panel Veri Modelleri
JEL Kodlarni: C33, E24

Y yiiksek Lisans Ogrencisi, Canakkale Onsekiz Mart Universitesi, Lisansiistii Egitim Enstitiisii, Ekonometri
Anabilim Dali, erhan.acar@comu.edu.tr, https://orcid.org/0000-0003-1998-6263.

2 Dr. Ogr. Uyesi, Canakkale Onsekiz Mart Universitesi, Biga Iktisadi ve Idari Bilimler Fakiiltesi,
Ekonometri B6liimii, canangunes@comu.edu.tr, https://orcid.org/0000-0001-9895-7748.
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THE IMPACT OF LOGISTICS PERFORMANCE AND EXPORTS ON ECONOMIC

GROWTH: EVIDENCE FROM ADVANCED EMERGING MARKET ECONOMIES
Hiiseyin AGIR™

Sefa OzBEKY

Advanced emerging market economies are positively differentiated from developing
countries socially and economically. In this study, the validity of the export-led growth
hypothesis is tested in these economies. Unlike other studies, this study investigates
whether the export-led growth hypothesis is valid or not, whether it depends on logistics
performance for advanced emerging market economies. The study is based on balanced
panel data with the Driscoll and Kraay Resistant Estimator for 9 advanced emerging market
economies in the period 2007-2018. Results; showed that the export-led growth hypothesis
is valid for 9 advanced emerging market economies in the relevant period. However,
increases in logistics performance for these economies have a negative effect on economic
growth. It is considered that the reason for this situation is that the logistics infrastructure
has low technology and the investments in this area are insufficient. Therefore, it is
important to improve logistics infrastructure as well as competitive production for advanced
emerging market economies.

Keywords: Logistics, Exports, Economic Growth.

JEL Codes: Q27, F13, F43.

13 prof. Dr., Ankara Hac1 Bayram Veli University, Economics Department, huseyinagir@hotmail.com, 0000-
0003-1642-2876.

' Dr., Kahramanmaras Siit¢ii Imam University, Economics Department, sefaozbek@yahoo.com, 0000-0002-
1043-2056
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THE EFFECT OF OIL PRICES AND EXCHANGE RATE ON UNCERTAINTY: THE CASE OF
TURKEY

Tacinur Akc;a15

The aim of this study is to analyze the effect of oil prices and exchange rate on
consumer confidence in Turkey. The targets set are to analyze how long the impact of the
rises in oil prices and exchange rates in Turkey, especially in recent years, will last on
consumer confidence, and whether this effect is permanent or temporary. Consumer
confidence index, oil prices and real effective exchange rate were used as variables in the
analysis. The data used monthly and covers the period 2012M1 and 2022M5. As the analysis
method, Toda Yamamoto and Breitung and Candelon Frequency Domain Causality tests
were used. According to the Toda Yamamoto causality test results, there is a one-way
relationship from oil prices to consumer confidence index at the 5% significance level, and
from the exchange rate to the consumer confidence index at the 10% significance level.
Breitung and Candelon Frequency Domain Causality test results show that oil prices have a
short-term temporary causality on consumer confidence, while the real exchange rate has a
permanent causality on consumer confidence in both the long and medium term. As a result,
oil prices and exchange rates affect the consumer confidence index in Turkey.

Keywords: Uncertainty, Consumer Confidence Index, Qil Prices, Exchange Rate

Jel Classification: E660, E310, F310

5 Ars.Gér.Dr., ORCID ID: 0000-0002-4071-9525, tacinur@windowslive.com
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Impact of Oil Price Fluctuations on Economic Development: A Panel Data Analysis
on Arabic Countries

ilham AKDAG™®

Petroleum is the oldest and the most consumed energy source all over the world at
the same time. It has a high economic value as well as being an energy source. In addition,
petroleum and its products are a basic production input. In this respect, petroleum and its
products still maintain their importance for all developed and developing countries. Qil is an
important source of income for oil exporting countries as well as an important cost item for
importing countries. Therefore, changes in oil prices affect both sides closely. It has a great
impact on the economic development processes of developing countries in particular. When
we look at the studies in the literature, it is seen that the changes in oil prices generally focus
on the effects of oil importing countries on their development and they are few in number.
In this respect, the aim of the study is to analyze the effects of oil price fluctuations on the
economic development of oil-exporting Arab countries with panel data. Thus, it is expected
that the study will contribute to the literature. In the study, a research was conducted on 12
Arab oil exporting countries using annual data between 1999 and 2020. As a method, first of
all panel stationarity test was used by taking the logarithm of the data. Afterwards, Panel
Regression Estimation Method (PDOLS) and VAR Granger Causality Test were applied.
According to the results obtained from the application, there is cointegration between the
variables and at the same time, relations between the variables in the short and long term
were obtained. The first concrete result obtained from the study is that there is a one-way
relationship from oil price to real GDP. So, most of the income source of oil-exporting Arab
countries consists of oil revenues. Second, oil price is a cause of life expectancy, that is, life
expectancy is indirectly affected by oil price. Third, the oil price is a cause of the literacy rate,
that is, the literacy rate in oil-exporting countries is affected by oil price fluctuations. Finally,
the existence of the relationship between “real GDP per capita” and “oil price” was obtained
from the study. In other words, any fluctuation in the price of oil directly affects the incomes
of the people living in these countries.

Keywords: Oil Prices, Economic Development, Panel Data Analysis, Petroleum Exporting
Countries.
Jel Codes: C33, F63, Q41

% Dr., ilhamakdag@gmail.com, ORCID: 0000-0001-8608-8928
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Impact of Advanced Technologies on Economic Growth in the Context of
Society 5.0: Case of Selected OECD Countries

Nuran AKDAGY

For a long time the humanity has developed about 5 stages which process still continues.
These phases include hunting, the use of agricultural tools and settled life respectively. The
third phase includes the greatest changes such as transition to mass production that
supports human labor by a means of technology developments and industrial Revolution.
The fourth phase refers to the development of computers with the arrival industry 4.0, New
Information and Communication Technologies (NTICs) have gained importance. Morevover,
the last stage continues with Society 5.0, whereas the internet of things, big data, wireless
sensor network, cloud computing and robotic coding with low implication of human
resources. Accordingly, this study aims to determine the realtionship between advanced
Technologies and and Economic growth in 14 selected high competitive Economic OECD
countries during the period 2000-2017s by using panel data analysis. The findings of this
study would end up some useful recommendation that could help the policymakers in the
countries of the study.

Keywords: Advanced Technologies, Society 5.0, Panel Data Analysis

Jel Codes: C5, 011, 05

1" Aras. Gor. Nuran Akdag, Istanbul Gelisim iiniversitesi, Uluslararasi Ticaret ve Finans Béliimii Uygulamali
Bilimler Fakiiltesi, nakdag@gelisim.edu.tr, ORCID ID: 0000-0002-9204-5606

16


mailto:nakdag@gelisim.edu.tr

International Symposium of 18-19 June 2022

Economics Finance and Econometrics

VADELI iSLEM PiYASALARI iLE SPOT PiYASALAR ARASINDAKi VOLATILITE YAYILIMI:
TURKIYE UZERINE BiR DEGERLENDIRME
Bilge Apaydin
Gaziantep Universitesi, Sosyal Bilimler Enstitiis,
isletme Ana Bilim Dali Doktora Ogrencisi
apaydin.bilge@gmail.com.tr

Dog. Dr. Erkan Alsu
Gaziantep Universitesi, iktisadi ve idari Bilimler Fakiiltesi, isletme BSlimi
alsu@gantep.edu.tr

Kiresellesmeyle birlikte spot piyasalardaki artan riskler, tim ekonomileri ve
yatirimcilari risk yonetimi yapabilecekleri vadeli piyasalara yodneltmistir. Vadeli islem
piyasalari, hisse senedi piyasasinin derinligini, bilgilendiriciligini ve verimliligini artirmaya
katkida bulunmaktadir. Ayrica, vadeli islem piyasalarindaki riskten kaginma ve fiyat kesfi
islevlerinin de ilgili spot piyasayi istikrara kavusturmak icin faydal etkileri bulunmaktadir.
Vadeli piyasalarda kullanilan tlrev Urinler, spot piyasalardaki risklerden korunmak igin
kullanilmakta olup, spot ve vadeli piyasalarin arasindaki etkilesimin varligini acik¢a
gostermektedir. Nitekim bu iki piyasa arasindaki iliskinin varligi ve yoni akademisyenler,
yatirimcilar ve piyasa diizenleyicileri tarafindan ilgi ¢ekici konu haline gelmistir. Ayrica, bu iki
piyasadaki etkilesim, s6z konusu spot ve vadeli piyasalarinin islem goérdiigli ekonomilerin
gelismiglik seviyesine, sermaye piyasasinin derinligine ve piyasada araglarinin yapisal
niteliklerine bagli olarak degisiklik gostermektedir. Bu nedenle, konuyla ilgili cesitli hipotezler
piyasadaki gercek verilerle birlikte analiz edilip degerlendirildikten sonra yatirimcilara
oneriler sunulmahdir. Turkiye finansal piyasalarda yliksek volatilite hakimiyeti mevcut olup,
yatirimcilarin alacaklari kararlarda piyasalarin oynaklik yapisi ve volatilite etkilesimi dikkat
edilmesi gereken unsurlar olarak 6n plana g¢ikmaktadir. Bu galismanin amaci Turkiye'nin
vadeli islem piyasalari ile spot piyasa arasindaki getiri volatilitesinin etkisinin varligini ViOP
biinyesindeki hisse senedi endeksine dayal vadeli islem sézlesmelerinin ve Borsa istanbul
hisse senedi piyasasinin gercek verileriyle ampirik olarak sinamaktir ve bdylelikle galismada
ilgili hipotezin dogrulugu test edilerek vadeli piyasalarla ilgili ileriye dénik dizenlemelerde
yardimci olunacagi duslinilmektedir. Bu baglamda, 2012-2021 yillari arasinda islem goren
endeks vadeli sozlesmelerin giinlik verileri ile birlikte ARCH ve GARCH modelleri kullanilarak
spot piyasa volatilitesine etkisi incelenmistir. Ayrica, BIST 30 vadeli islem getirileri ile BIST 30
endeks getiri volatilitelerine iliskin asimetrinin varliginin tespiti icin TGARCH modeli
kullaniimistir. Analiz sonucunda, BIST 30 vadeli islem getirilerinin BIST 30 spot islem getirileri
Uzerine etkisinin oldugu ve finans piyasasindaki kéti haberlerin iyi haberlere gore BIST30
spot volatilitesini daha fazla etkiledigi gosterilmistir.
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COViD-19 SALGININ FINANSAL PERFORMANSA ETKiSi: DUSUK MALIYETLi HAVAYOLU
iSLETMELERINDE BiR UYGULAMA

Veysi ASKER

(Dr. Ogr. Uyesi. Dicle Universitesi, Sivil Havacilik Yiiksekokulu, Havacilik Yénetimi B6liim{i, ORCID ID: 0000-0002-
8969-7822)

Hava tasimacihigi sektoriniin tarihsel gelisimine bakildiginda bu sektériin birgok farkl tirde
krizle karsi karsiya kaldigi goriilmektedir. Ornegin ilk olarak 1973 yilinda yasanan petrol
kriziyle birlikte havayolu isletmelerinin maliyetleri ciddi oranlarda artmistir. 1991 yilinda
yasanan korfez krizinde ise havayolu isletmelerinin hem finansal risklerinde hem de
maliyetlerinde 6nemli artislarin oldugu goézlenmistir. 11 Eylil 2001 yilinda meydan gelen
teror saldirisiyla birlikte glivenlik kaynakli tedbirler artmis ve bunun sonucunda maliyetlerde
yukari yonli bir artis oldugu goéridlmistir. 2003 yilinda ortaya ¢ikan SARS salgini ve 2008-
2009 doneminde yasanan kiiresel finansal ve ekonomik kriz birgok havayolu isletmesinin
finansal sikintilarla ylizlesmesine ve iflas etmesine sebep olmustur. Hi¢ siiphe yok ki yasanan
bu krizlerin timi hava tagimaciligl sektorinin gelismesini ve blylmesini engellemistir.
Ancak bu krizlerin higbiri kovid-19 salginin neden oldugu finansal sikintilarla karsilastirilamaz.
Ornegin: Kovid-19 salginindan dolayi hava tasimaciligi sektériinde tasinan toplam yolcu sayisi
hala 2019 yilinda tasinan toplam yolcu sayisinin oldukga gerisindedir.

Kovid-19 salginiyla birlikte havayolu isletmeleri operasyonel faaliyetlerini tekrar gézden
gecirmis ve bazi faaliyetlerinde degisiklik yapmak zorunda kalmislardir. Ornegin baz
havayolu isletmeleri filolarini daraltmis, bazilari operasyonlarini gegici siireligine askiya almis
bazilari ise kapasitelerini azaltmislardir. Ancak uygulanan bu kararlarin havayolu
isletmelerinin ~ sorunlarina  ¢6zim olup olmadigi veya havayolu isletmelerinin
performanslarina katki saglayip saglamadigi kesin olarak bilinmemektedir. Ayrica bu
uygulamalarin farkli is modelini uygulayan havayolu isletmeleri Gzerindeki etkisi de tam
olarak bilinmemektedir. Bu agidan bu calismada temel olarak kovid-19 salginin disuk
maliyetli havayolu isletmelerinin finansal performansini nasil etkilediginin incelenmesi
amaglanmaktadir. Bu dogrultuda kovid-19 salginin disik maliyetli is modelini uygulayan
havayolu isletmelerinin finansal performansi lzerindeki etkisi CRITIC temelli ARAS yontemi
ile incelenmistir.

Anahtar Kelimeler: CRITIC Yontemi, ARAS Yontemi, Disik Maliyetli Havayollari, Kovid-19
Jel Kodu: D24, D57, L93
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DIJITALLESEN DUNYA’DA E-TiCARETIN ROLU: TURKIYE EKONOMISI iCIN
SEKTOREL BiR ANALIzZ

Eda Aydln18
Arzu Tay Bayramoglu®

internetin kiiresel capta yayginlasmasi ve yasanan teknolojik gelismeler bilgi
teknolojilerini hayatimizin vazgecilmez bir parcasi haline getirmistir. internetin giinliik
yasamimizdaki dneminin giderek artmasi egitim, saglik gibi hizmetler de dahil alisverislerin
uzaktan yapilmasina yol acmistir. Bu slirecte tim ticari islemler ve isletmeler elektronik
ortama tasinir hale gelmistir. Boylece e-ticaret kavrami glnliik hayatimizin bir pargasi haline
gelmistir. Turkiye’de 2004 yilinda internet baglantisi olan hanelerin orani %18,8 iken 2019
yilinda %75,3’e yikselmistir. Covid-19 Pandemisinin de etkisiyle oran artmaya devam
etmistir. internetin hizli gelisimi ile 6n plana cikan e-ticaret hem saticilara hem de
tiketicilere sagladigi avantajlar nedeniyle tercih edilir hale gelmistir.

Elektronik pazar igerisinde varhgini sirdirmek isteyen isletmeler sadece e-ticaret
ortamina adim atmakla kalmamakta, ayni zamanda web sitelerini ve sosyal medya
platformlarini gelisen teknoloji ve degisen tliketici beklentileri dogrultusunda gelistirme
yoluna gitmistir. GUnliimuzde tuketicilerin %89’u mal ve hizmet satin almadan 6nce web
siteleri Uizerinden arastirma yapmaktadir. Online perakende sitelerini ziyaret eden
tuketicilerin oraninin %89,5 ve online mal ve hizmet satin alan tiketicilerin oraninin da %75
oldugu saptanmistir. 2020 yilinda Turkiye’de hem e-ticaret hacmi hem de e-ticaret siparis sayilari
Covid-19 pandemi sirecinin de etkisiyle buyilk artis gostermistir. 2019 yilinda elektronik ticaret
hacmi 136 milyar TL iken, 2020 yilinda %66 artis gostererek 226,2 milyar TL'ye ulagmistir. Bunun yani
sira 2015 yilinda sinir Otesi e-ticaretin kiresel ticaret icerisindeki payr %5,5 ve genel
ihracattan aldig1 pay ise %22,5 iken bu oran 2016 yilinda %23,4’e yiikselmistir. Sinir 6tesi e-
ticaretin 2016 ve 2020 yillari arasinda toplam e-ticaret icerisindeki payl %21- %23 araliginda
gerceklesmistir.

Bu calismada Tirkiye ekonomisinde pay giderek artan e-ticaretin isletmelerin cirolari
Uzerindeki etkisi sektorel olarak incelenmektedir. Ayrica ¢alismada Covid-19 pandemisinin e-
ticareti dinyada ve Tirkiye ekonomisinde ne yonde etkiledigi tartisiimaktadir. Calismada
TUIK, TUBISAD, DELOITTE ve BKM verileri ve raporlarindan faydalaniimistir.

Anahtar Kelime: E-ticaret, internet, Online Alisveris, Perakende E-ticaret

Jel Kodu: L81, M31,033

8 Zonguldak Biilent Ecevit Universitesi Sosyal Bilimler Enstitiisii, iktisat Anabilim Dal Yiiksek Lisans
Ogrencisi,edaydn19@gmail.com.
1 Dog.Dr., Zonguldak Biilent Ecevit Universitesi, I.I.B.F, iktisat Boliimii, arzutb@beun.edu.tr.

19



International Symposium of 18-19 June 2022

Economics Finance and Econometrics

ECONOMIC EFFECTS OF CONGRESS TOURISM, ONE OF THE ALTERNATIVE

TOURISM TYPES (TURKEY EXAMPLE)

Volkan BAYRAK

Yiiksek Lisans Ogrencisi, iskenderun Teknik Universitesi, Lisansiisti Egitim Enstitiisi,
Ekonomi ve Finans Anabilim Dali, volkan.bayrak.sbel9@iste.edu.tr
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Prof. Dr. iskenderun Teknik Universitesi, Ekonomi Béliimii, isletme ve Yénetim Bilimleri
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Gamze ERYILMAZ

Dr. Ogretim Uyesi. iskenderun Teknik Universitesi, Gastronomi ve Mutfak Sanatlar
Bolimd, Turizm Fakultesi gamze.eryilmaz@iste.edu.tr

It is a well-known fact that the tourism sector is developing more every year than provious
years. Tourism development provides great economic contributions to countries.

Countries wishing to generate more income, especially in economic terms have
differentiated in tourism perspectives. And tourism has returned to the direction of
alternative tourism by seeing it profitable. Congress tourism is one ofv the biggest economic
impacts of alternative tourism. This is due to the fact that it can profit not only for certain
months, but for 12 months. Every month in our country organizes congresses on different
topics at certain intervals. In the light of this imformation, the importance of congress
tourism in our country and congress tourism contributions to the country’s economy in
which congress tourism can be developed has been defined by graphical research method.
Qualitative and quantitative researce methods were utilized when organizing research
findings. The data were prapared with the technique of document research. obtained from
the data of the union of international Congresses and meetings.

Keywords: Alternative Tourism, Congress Tourism, Congress Economy.
JEL Codes: B27, C58, F14, G10
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The Impact of Digital Revolution on Employment
Can BEKAROGLU?®

This paper examines the impact of technological revolution in 1980s and 2000s on
employment and makes predictions regarding future prospects of employment, by using the
data obtained from a plethora of sources including statistical databases such as US Bureau
of Labor Statistics and US Department of Labor as well as previous seminal studies such as
Jones (1963), Altman (1999), and Hubermann (2004) among many others. The study also
includes the unpaid housework and how it has evolved over the years, in addition to the paid
employment, which are tackled in terms of a much more meaningful “hours worked” instead
of simply the number of people employed, since the number of hours per head has been
shown to have drastically reduced over the 20" century. We find that even though paid
employment in the US has increased by 4% after the personal computer revolution between
1980 and 2000, it has plummeted between 2000 and 2021 after the advent of the internet
and digital revolution, decreasing by 16%. Adding the housework into the mix exacerbates
the downfall of the employment in hour terms, leading to an 8% reduction in the 1980-2000
period in addition to a further 23% reduction after 2000. Overall in the 41 year period, paid
employment alone decreases by a total of 13% while the combined paid work and unpaid
housework is reduced by 29%. Following the historical trends, depending on the reference
year and the type of work cited, the employment is expected to decrease a further 4-9% by
2030, 9-18% by 2040, and 21-29% by 2050. Additionally senior employment’s share has been
on the rise from 4.4% of the employment in 2010 to 6.6% in 2020, and expectedly 9.5% in
2030, partly due to the digital revolution, putting a pressure on the youth employment.
Given the historical examples and lessons learned, states will be obliged to adopt the
following policies: a) working hours will be further shortened (to fewer work days or hours
per day); b) there will be a greater number of jobs with flexible or shorter hours; c) a good
deal of jobs will be online or virtual either through evolution of the existing ones or simply by
the creation of new ones; d) labor force participation will decrease, as evidenced from the
already existing declining trend of youth labor participation; e) social security markets and
elderly employment will be reorganized in order to deter the elderly from the workforce.

JEL Codes: J08, J21, 033

Keywords: Impact of Digilization on Employment, Technology and Unemployment, Digital
Revolution, Industry 4.0

20 Ast. Prof. Can Bekaroglu, Canakkale Onsekiz Mart University, Faculty of Political Sciences, Department
of Economics, chekaroglu@gmail.com, 553 099 4349, orcid: 0000-0002-4033-1897

21



International Symposium of 18-19 June 2022

Economics Finance and Econometrics

The Efficiency of Turkish Labor Market
Can BEKAROGLU*

This paper examines the employment efficiency in the Turkish Labor Market between 1988
and 2021 and measures the efficient level of Turkish Employment by 2030, using the data
obtained from TUIK (Turkish Statistical Institute). We employ two alternative methodologies
in the paper; DEA (Data Envelopment Analysis) and a novel approach, as we christened
"Regressive Envelopment Analysis" or simply REA, both of which produce very similar
results. The study uses a 2-stage analysis; where the first stage measures how efficiently the
labor force is created from the pool of economically active population, while the second
stage measures how efficiently the labor force is put to employment. We then generate an
overall efficiency figure from the adjusted products of these two stages. We find that the
overall (1988-2021) employment efficiency average has been about 94% though the
efficiency has decreased from an average of 97% (1988-2000) to 92% (2000-2021) in the
latter periods. Similar descending trends are true for both male and and female employment
though the female employment efficiency is much lower (97% vs. 85%) and the drop in
female employment efficiency is also much more drastic (from 89% to 82%). The bulk of the
efficiency loss is the result of the first stage and is fundamentally shaped by the structural
unemployment, where individuals are educated in and pursue jobs which are not demanded
by the market and thus cannot find their ways to the market. This is especially true for the
female employment for which the share of the first stage employment efficiency loss is over
81% (vs. 54% for men). This means that most employment loss in Turkey is a direct result of
mismatch of skills rather than market friction. We also find that long term unemployment
rates, even at the efficient employment levels, will steadily increase from 8% in 2000 to 12%
in 2030 for both sexes, but especially for females, nearing 14%, even though the
employment numbers are estimated to increase by 3-4 million. If, however, the recent rapid
increase in the female labor force continues, still higher unemployment figures may be
expected given the historical productive capacity of the Turkish Economy.

JEL Codes: C02, D04, JO1

Keywords: Turkish Labor Market, Employment Level, Employment Efficiency, Unemployment
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The Effects of Istanbul Convention on Family and Femicide Rates
Can BEKAROGLU?

This paper examines the socioeconomic effects of Istanbul Convention (officially known as
The Council of Europe Convention on Prevention and Combating Violence Against Women
and Domestic Violence) or IC for short. IC was accepted in 2011 by the gathering of 45
countries and Committee of Ministers of the Council of European Union, and has been an
extremely controversial topic since 2012 when Turkey became the first country to sign and
accept the convention. Although Turkey has been withdrawn from the convention as of
2021, the germane laws such as the Law no:6284 still hold and no change has been planned
to alter the socioeconomic consequences up to this point. In the study, we derive our data
from several publicly available sources such as TUIK (Turkish Statistical Institute), Police
Academy, Turkish Ministry of Justice and the “We will stop femicides (Kadin Cinayetlerini
Durduracagiz) Platform”. Because there is not enough data points to study the topic deeply,
we apply several adjacent analyses on the issue. First we examine the relationship between
number of men’s evictions from homes and femicides as well as divorce rates over the years,
using several models, employing OLS regression analysis. Second, we create a model for
cost-benefit analyses to evaluate possible gains and losses from the enforcement of Law
6284. Third, we look at the post-IC demographic developments, regarding crude marriage,
divorce and birth rates, controlling for environmental changes such as annual homicide
rates, average alcohol consumption, and overall education level. Additionally, in order to
calculate the gains and losses from prevention and causation of femicides, we take the
difference between the average age of the victims according to the police academy reports
and the average female life expectancy. In a nutshell, our study shows that there has been
no improvement whatsoever on femicides or family related issues after the adoption of IC;
and to the contrary, basically all measures point to rapidly worsening results and the
disintegration of the family. The main culprit of this rapid and unprecedented increase in
femicides and family related issues is the extremely aggressive and judicial practices against
common sense such as men’s evictions without solid evidence at record numbers which
would undoubtedly backfire and we find that it is the men’s evictions that is primarily
responsible for the rapid increase in femicides and divorces, namely 347 additional annual
femicides between 2011 and 2019 as well as 84% of the additional annual (29 334) divorces.

JEL Codes: K15,012, 713
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CAUSALITY RELATIONSHIP BETWEEN WHEAT PRODUCTION AND CONSUMER
PRICE INDEX: THE CASE OF DEVELOPING COUNTRIES

Serif CANBAY>

During the COVID-19 pandemic, supply disruptions in the agricultural sector around
the world have caused food prices to increase greatly. Food price increases, on the other
hand, make the consumer price index, which has an important place on the world agenda
recently, even more negative. This study, it is aimed to examine the causality relationships
between wheat production and consumer price index in BRICS+T (Brazil, Russia, India, China,
South Africa, and Turkey) countries. For this purpose, the data of the countries in the sample
for the period 1992-2019 will be tested with the help of the Kénya (2006) panel bootstrap
causality test. According to the causality test results, there is a positive relationship was
found from the consumer price index to wheat production in all countries except China. On
the other hand, there is a positive causality from wheat production to the consumer price
index only in China and India.

Keywords: Agricultural Sector, Food Prices, Wheat Production, Consumer Price Index,
Inflation

JEL Codes: E31, Q1, C23
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New Generation Special Economic Zones in Digital Transformation:

Specialized Free Zone
Esra CANPOLAT GOKCGE *
Gizem ATES »°
Demet TOKTAS 2
Miige Seda ATES 27

Globalization and developments in technology and informatics have increased the
digital competence requirements in many areas of economic activity, and it has become
imperative to adapt to digital transformation in all areas of the economy. In this context,
free zones operating in areas such as production, purchase-sale, maintenance-repair,
assembly-disassembly, banking, and insurance, that gain a new form that will adapt to
technological developments and serve the purpose of providing economic development for
purposes such as increasing exports, facilitating imports, increasing employment, and
providing technology transfers, has come to the fore to gain a new form. These regions,
which have a privileged quality with many incentives and support policies, the “Specialized
Free Zones Project” was implemented by the Ministry of Commerce with purposes such as
attracting investments based on innovation and technology with high added value,
increasing the export of technological goods and services emerging with digital
transformation training qualified personnel in these areas. And the status of Atatlirk Airport
Free Zone, which was established in 1990, was changed by the Presidential Decree dated 8
June 2020, and Istanbul Specialized Free Zone was declared as the first specialized free zone.

In this study, which is based on specialized free zone formation, in the framework of
free zones with the logistical importance of digital transformation and its impact on activities
in these regions, the purpose of the establishment of specialized free zones, and the support
and incentives granted to these zones have been tried to be evaluated. In this context, the
study is based on two basic questions. To what extent can the specialized free zone, which is
one of the special economic zones, meet the requirements of Industry 4.0 we are in today?
Another question is, can the specialized free zone offer a window of opportunity for the
achievements expected from free zones in Turkey over the years? For the answers to these
guestions, evaluations were made using secondary data obtained from the literature review.

Keywords: Digitalization, Fourth Industrial Revolution, Free Zones, Specialized Free Zones.
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Turkiye’de Siirdiiriilebilir Ekonomik Refah Endeksi Ve Yenilenebilir Enerji

Uretimi iliskisi: RALS-EG Testinden Bulgular
Muhammed Fatih COSKUN?®
Gokhan KONAT?

Surdurdlebilir  kalkinmanin  6nemli gostergelerinden biri olan ISEW (Index of
Sustainable Economic Welfare), dizenli olarak olglilmesi ve diger makro ekonomik
gostergelerle iliskisi yakindan takip edilmesi gereken dnemli bir aragtir. Bunun en 6nemli
nedeni, literatlriin yogun olarak ekonomik blyimeye odaklanmis olmasina ragmen
bliyimenin maliyetlerinin ¢cogunlukla gozardi edilmesidir. Cevresel Kuznets Egrisi yaklasimi
ile birlikte yayginlik kazanan bu maliyetlerin hesaplanmasi seriiveni bircok endeks
hesaplamasi ile devam etmektedir. ISEW bu ekdeksler arasinda énemli bir géstergedir. Zira
GSYiH hesaplamasina benzer bir hesap vyapilmasina ragmen yaratilan refahin kalici
maliyetleri de hesaplamadan amortisman seklinde diisliimektedir.

Bu baglamda Tirkiye ekonomisinde ISEW’in gilncel olarak hesaplanmasi ve
yenilenebilir enerji Uretimi ile iliskilerinin analiz edilmesi bu g¢alismanin amacini
olusturmaktadir. Bu amaci gergeklestirmek lzere World Development Indicators, World
Health Organization ve Our World in Data kaynaklarindan ISEW’in belirleyicisi olan 18
degisken elde edilmis ve ISEW hesaplanmistir. Veri seti 2002-2019 yillari arasini kapsamakta
ve yillik gézlemlerden olusmaktadir. ISEW (izerinde yapilan calisma sayisinin az olmasi ve
buna bagli olarak da bazi verilerin 2002 6ncesinde elde edilemiyor olmasi zaman araliginin
bu sinirda kalmasini zorunlu kilmistir.

ISEW degiskeni ile yenilenebilir enerji tretimi arasindaki uzun dénemli iliski literattre
Lee vd. (2015) tarafindan kazandirilan, Kalintilarla Genisletilmis En Kiglk Kareler Engle
Granger (RALS-EG) esbutlinlesme testi kullanilarak incelenmistir. Esbitiinlesme asamasina
gecmeden oOnce calismada ele alinan iki degiskenin birim kok icerip icermedigi bildik
Genisletilmis Dickey-Fuller (ADF) ve RALS temelli ADF (RALS-ADF) birim kok testleriyle
incelenmistir. iki degiskenin de seviyelerinde birim koke sahip oldugu ve farki alindiktan
sonra duragan hale geldigi goriilmektedir. Kalintilar normal dagilmadiginda daha glgli
sonuglar veren RALS-ADF birim kok testi Im vd. (2014) tarafindan literatiire kazandiriimistir.
Bu testte Im ve Schmidt (2008) tarafindan onerilen RALS teknigi kullaniimaktadir. Eger
serinin kalintilari normal dagilmiyorsa, bu kalintilarin yliksek momentleri bu kalintilar
hakkinda bilgi icerecegi ve bu bilgiyi kullanarak modele dahil edebilme temeline dayanan bir
test prosediirii 6nermislerdir. Im vd. (2014) bildik geleneksel standart birim kdk testlerine
gore RALS-ADF birim kok testinin daha glcli sonuglar verdigini ispatlamislardir.

Engle-Granger (EG) esbiitiinlesme testi iki asamali bir test olup ilk asamada fark
duragan olan iki degisken arasinda en kiiclik kareler (EKK) yontemiyle regresyon modeli
tahmin edilir ve ikinci asamaya gegcilir. Burada tahmin edilen regresyon modelinin kalintilar
elde edilir ve kalintilarin duragan olup olmadigi ADF testi ile sinanir. Fakat Lee vd. (2015)
tarafindan EG testininin gliciinlin az oldugu elestirisi getirilmis ve EG testinin yerine daha
glicli bir test olan RALS-EG testi Onerilmistir. Bu testte EKK vyerine RALS teknigi
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kullanilmaktadir. RALS-EG testinin amaci yine RALS-ADF birim kok testindeki gibi normal
dagilmayan kalintilarin yliksek momentlerinden faydalanmak, kalintilarin bilgisini kullanmak
ve glcli bir esbitlinlesme test prosediiri gelistirmektir.

Yapilan ekonometrik sinamalar sonucunda RALS-EG esbiitiinlesme testine gore
dikkate alinan iki degisken arasinda uzun dénemli bir iliskinin mevcut oldugu bulgusuna
ulasilmaktadir. Esbitlinlesik bulunan degiskenlerin uzun dénem katsayi tahmini dinamik EKK
(DOLS) yontemi ile tahmin edilmis olup yenilenebilir enerji Gretiminin strdirilebilir kalkinma
Uzerinde negatif etkiye sahip oldugu goérilmekteddir. Bu sonuc¢ gelismis Ulkeler Gzerine
yapilan c¢ahsmalarin blytk c¢ogunluguyla farkhlik gostermektedir. Teori ve literatir
yenilenebilir enerjinin slrdirilebilir kalkinmayr destekleyecegini soylemektedir. Bu
bulgulardan ¢ikarilabilecek en énemli sonug; gelismekte olan Ulkelerin yenilenebilir enerji
uretimlerinin, strdirulebilir kalkinmayi destekleyecek 6lgege ulastirana kadar potansiyel
surdardlebilir blylime hedeflerine ulasamama gibi ek maliyetlere katlanmak zorunda
kalacaklandir.

Anahtar Kelimeler: Strdurulebilir Kalkinma, Yenilenebilir Enerji, RALS, Esbitinlesme
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THE IMPACT OF SELECTED MACROECONOMIC INDICATORS ON RETURN ON

ASSETS IN TURKISH BANKING SECTOR: FOURIER ADL COINTEGRATION TEST
Fikret CANKAYA®
Murat Can GENC*!
Mehmet 0z

The financial system in the economy supports the economic growth process. The importance
of the profitability of the banking sector is providing the financing of the important part of
consumption and investment in developing countries. The contribution in the literature of
the study is determining the impact of selected macroeconomic indicators on return on
assets in the Turkish banking sector by employing the fourier ADL cointegration Test
developed by Ilkay et al. (2021) and FMOLS estimations. The empirical findings from the
fourier ADL cointegration test indicate that the series of return on assets, GDP, inflation, the
exchange rate, and the interest rate are cointegrated. The exchange and interest rates have
a positive and statistically significant effect on return on assets. On the other hand, the
impacts of GDP and inflation rate on return on assets are negative. The significance of these
empirical findings is that macroeconomic performance has a critical role sustainability of the
profitability of the banking sector in Turkey.

Keywords: Profitability of The Banking Sector, Fourier ADL Cointegration, Time Series,
Turkey
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THE MAGIC CONCEPT IN CUSTOMER RELATIONSHIP MANAGEMENT: DIGITAL
PUBLIC RELATIONS

Engin Celebi®

Public relations in digital media is a marketing-centered approach expected to provide
economic returns. However, it is necessary to see public relations as a management principle and
save it from marketing imperialism. Due to increasing expectations and social demands during the
pandemic, organizations are trying to survive in competitive areas brought on by globalizing market
conditions. Therefore, in the new world order, there is a need to associate customer relationship
management with socio-cultural characteristics according to sectoral differences. Public relations,
which include cognitive, emotional, and behavioral processes focused on satisfaction, trust, and
commitment, can be determined according to the psychological states of the customers. In addition,
it can be said that public relations have a definite influence on customers' emotional commitment
and new customer acquisition. For this, it is necessary to build trust with dialogue and effective
communication methods by valuing the feelings and expectations of the customers. Establishing
sustainable relationships through the value creation process will contribute positively to corporate
performance. Public relations practices that contribute to the formation of positive attitudes and
behaviors on digital channels have a significant role in revealing the value of the sector. Hence, public
relations specialists need to follow and correctly interpret customer trends in digital areas. Research
is a need to identify customers' demands, concerns, trends, and their impact on customer
relationships. Public relations practitioners should voice their organization's achievements in digital
media. It should continue its activities contributing not only to the benefit of the institution but also
to the benefit of society. Public relations practices in digital media are much more comprehensive
and influential. Because public relations in digital media act as an intermediary between
organizations and their target audiences, it can be said that taking customer opinions into account
will produce longer-lasting relationships. Customer relationship management (CRM) can be carried
out in a digital environment with modern public relations processes and techniques. It is essential to
communicate transparently and effectively in digital environments. Trust should be established in the
digital environment thence all communicative practices. Strategies such as creating common values,
defining psychological processes, using effective interpersonal communication techniques, and
establishing relationships can contribute to the development of customer relations. The study aims
to determine which public relations dimensions are prioritized in digital media and determine
effective strategies for cause-effect relations among them.

Keywords: Digital Public Relations, Communication Management, CRM
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DIJITAL DONUSUM ve iSLEM MALIYETLERI

Yildirim Beyazit CiCEN?*

lyi uygulanmis bir teknolojik altyapi, tiim sektérler ve organizasyonlardaki verimsizligi,
basarisiz calisma yontemlerini ve aksayan noktalari géz 6niine sermektedir. Bu noktada
toplumun ve sektorlerin ihtiyaglarina yonelik olarak gelistirilen dijital dontstim, is yapis
sekillerini yenileyecektir. Dijital donisim icin ise bilgi teknolojilerinin kullanimi ve
yayginlagsmasi 6nem arz etmektedir.

Gunlmuzde hizmet ve Uretim sektorleri igin dijital dénlisim hem (retici kesimine hem de
tuketici kesimine buylk is yapma kolayliklari getirmektedir. Bu dijital donlsim ve
beraberinde getirdigi yeni iktisadi anlayls, ekonomik bliyime ve kalkinmayi yakindan
ilgilendirmektedir. Clinkl tarim ve sanayi toplumlarina nazaran kullanilan yiiksek teknoloji,
onemli derecede maliyetleri (hem dretici hem tilketici agisindan) azaltmaktadir. Burada
onemli maliyet azalislarinin basinda islem maliyeti gelmektedir.

islem maliyeti; temel tanim olarak bilgi, 6lciim, denetim, uygulama ve politik eylem
maliyetidir. Ekonomi kaynaklarinin onemli bir bolimi{ islem sirasinda tiiketilmektedir.
Ekonominin isleyisinde ¢ikan bu operasyon maliyetleri; piyasa etkinligini azaltmakta, iktisadi
belirsizligi artirmakta, kaynak dagilimini bozmakta, digsalliklar olusturmakta ve sonug olarak
kurumsal verimsizlikleri ortaya ¢ikmaktadir.

Dijital donlsimun getirdigi teknolojik degisim ile birlikte islem maliyetlerini azaltmak
mimkindir. Boylelikle bu dijital donlisiml saglayan organizasyon ve llkeler biiyimeye
daha yatkin hale gelmektedir. Clinkl bu donlisim sonucunda, ticari ve yasal faktorlere iliskin
zorluklar azaltilabilmekte, iktisadi ajanlarin sayisi ve ¢esitliligi artmakta, miulkiyet haklarinin
tesisi saglanmakta, is hacmi artmakta ve kurumsal cevre itici gilic haline gelmektedir.

Bu c¢alismada temel amag dijital donisiim ve islem maliyetleri arasindaki iligkiyi ortaya
koymaktir. Bunun icin 6ncelikle dijital donlsiimin sektorler ve organizasyonlar agisindan
getirmis oldugu yenilikler ve islem yapma kolayliklari 6rnekler verilerek agiklanacaktir.
Ardindan islem maliyetleri tanimlanacak ve dijital donlisimin islem maliyeti agisindan 6nemi
izah edilecektir. Sonug¢ kisminda ise dijital donlisimin ve azalan islem maliyetlerinin
ekonomiyi nasil pozitif etkiledigi anlatilacaktir.

Anahtar Kelimeler: Dijital Déniisiim, islem Maliyeti, Ekonomik Biiyiime.

i Dog¢. Dr., Giimiishane Universitesi Iktisadi ve Idari Bilimler Fakiiltesi, Iktisat Boliimii,
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PANDEMIDE OGRETiIM UYELERi ve OGRETiM GOREVLILERININ NOT VERME
DAVRANISI: GUMUSHANE UNIVERSITESINDEN BULGULAR

Yildirim Beyazit CiCEN>’

Bu calismada Universitede gorev yapan ogretim lyeleri ve 6gretim gorevlilerinin fakiiltelerde
ve yiksekokullarda egitim goéren ve Covid-19 hastaligina yakalanmis bir lisans 6grencisinin
kendilerinden istedikleri bir talebi, diktator oyunu gergevesinde nasil degerlendirdikleri analiz
edilmisgtir.

Buna gobre dersin vizesinden 100 olan bir 6grenci ele alinmaktadir. Bu 6grenci final
déneminde Covid-19 hastaligina yakalaniyor ve bunu hocasina kanitlayabiliyor. Ogrenci
hastaligl sebebiyle final sinavina, devamliligl ve ara édevleri sebebiyle girmek istemiyor ve
hocasindan finale girmeden 50 not vermenizi istiyor. Ancak 6grencinin biitlinlemeye girme
ihtimali bulunuyor. Diger yandan dersin finalinde genel olarak 6grencilerin %50'si gegiyor.
Ogretim gorevlileri ve dgretim liyelerine su soru sorulmustur: Ogrencinin istedigi 50 notunu
verir misiniz?

Bu analizle birlikte 6grencilerin derslere ve dersi veren 6gretim Uyelerine nasil baktiklari ve
dersin sinavlarina nasil hazirlandiklari daha iyi anlasilmaktadir. Diger yandan 6gretim Uyesi-
ogrencilerine iliskilerine dair bulgular elde edilmektedir. Ayrica farkli fakiltelerdeki
ogrencilerin davranislarinin birbirine benzeyip benzemedigi anlasilmaktadir. Buna gore ilgili
hocanin cinsiyeti, yas araligl, gérev yaptigl birimi ve pozisyonu fark etmeksizin hocalarin
yiksek cogunlugu o6grencinin bu talebini olumlu karsilamamaktadir. Hayir cevabinin en
onemli sebepleri arasinda 6grenciler arasinda adil olma istegi, 6grencinin biitliinlemeye girme
hakki ve Universite resmi sinav formatinin buna izin vermemesi bulunmaktadir.

Anahtar Kelimeler: Pandemi, Diktatér Oyunu, Ogretim Uyesi, Ogrenci, Notlandirma.
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The Contribution of ITC Investments to Economic Growth in Digital Economies: An
Empirical Investigation Based on an Endogenous Growth Model

Dr. Omer DEMIR

This study empirically investigates the contribution of ITC capital investments to economic
growth in digital economies, based on an endogenous growth model represented by a Cobb-
Douglas type production function with constant returns relative to all accumulated capital
inputs and decreasing productivity for each inputs, as a theoretical framework. For this
purpose, with a broad definition of capital, the contribution of the ICT capital investment
and non-ICT capital investment rates to the GDP per person employed growth rate, on a
sample consisting of 25 OECD countries within the scope of the 2000-2016 period, is
analyzed in a linear and non-linear way in the context of short and long-run dynamics, by
panel linear ARDL and non-linear ARDL (NARDL) methods, respectively. According to the
results of the analysis, in a linear way, ITC capital investment rate affect GDP growth rate
positively in the short run, but negatively in the long run. In addition to this finding, in the
context of testing non-linear relationships, positive and negative shocks in ICT capital
investment and non-ICT capital investment rates make significant contributions to the GDP
growth rate in the long run. The findings as a whole show that ITC capital investment rate
affect GDP growth rate, both in a linear and non-linear way in the long run.

Keywords: Economic Growth, ICT Investment, Panel ARDL & NARDL Models
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The Effects of Domestic and Foreign Capital Investments on Long-Term Growth in
Turkey: An Empirical Analysis Based on Theoretical Structure

Dr. Omer DEMIR

This study consists of two stages. In the first stage, as a theoretical structure, with the broad
definition of capital, through an endogenous growth model represented by a Cobb-Douglas
type production function, the study defines the relationship between domestic and foreign
capital investments and economic growth as an optimal control problem by using
mathematical patterns, and produces a simple growth equation by solving it. In the second
stage, within the framework of the three empirical models developed on the basis of this
simple growth equation obtained as a result of the theoretical analysis, the study
investigates whether the changes in the rates of domestic fixed capital investment and in the
net capital inflow rates of direct investment, portfolio investment and other investment as
foreign capital investment affects the GDP per capita growth rate in the long run, for the
period 1980-2020 in Turkey, using the ARDL bounds test. The findings obtained from the
estimation results of the three empirical models show that the changes in the rates of
domestic fixed capital investment and foreign capital investments which consist of different
forms, do not significantly affect the GDP per capita growth rate in the long run.

Keywords: Economic Growth, Direct Investment, ARDL Bounds Test
JEL Codes: 040, F32, C32
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MSCI- islami Borsa Endekslerinde Balon Var midir? Tiirkiye, Katar, Malezya ve

Hindistan Ornegi
Caner DILBER®

Mercan HATIPOGLU®’

Finans yazininda herhangi bir degerleme modeline gore belirlenen fiyatin disinda
olusan ve hicbir rasyonel beklentiye dayanmayan fiyatlama davranislarina “finansal balon”
denmektedir. Hisse senedi fiyatlarinin gercek degerlerinden uzaklasmasi bir yandan
yatirimcilari tedirgin ederken 6te yandan borsalarda asiri kayiplarin yasanmasina sebep
olmaktadir. Ayrica borsa endekslerindeki balonlar, kiresel finansal sistem gz o©niine
alindiginda, uUlkeden (lkeye sermaye kacislarinin tetikleyicisi olabilirler. Bitin bu
nedenlerden dolayl borsalardaki fiyat balonlarini tespit etmek énem arz etmektedir. Bu kisa
calismada finansal balonlari tespit etmek icin Sag kuyruklu birim kok testi (SADF) modelinden
yararlaniimistir.

Cahsmada veri olarak gunlik frekanstaki endeks kapanis degerleri kullaniimistir.
Veriler 18/12/2017-17/12/2021 dénemini kapsamakta olup her bir llke igin 1045 gézlemden
olusmaktadir. Getiriler arasindaki enflasyon farkini dnlemek igin, her bir endeksin degeri ABD
dolari cinsinden hesaplanmistir. Calismanin sonucunda Tirkiye, Hindistan ve Malezya MSCI-
islami borsa endekslerinde finansal balonlar tespit edilmistir.

Anahtar Kelimeler: Finansal Balon, SADF, MSCI, islami Borsa Endeksi
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ABD’de ENFLASYON ve FAiZ ORANI ARASINDA ZAMANA GORE DEGISEN

NEDENSELLIK
Mehmet DiNG *

COVID-19 Salgini ve Rusya-Ukrayna Savasi son donemlerde enerji fiyatlarinin
yukselmesine ve buna bagli olarak ulkelerin maliyet enflasyonunun artmasina neden
olmustur. Bu durum (ilke ekonomilerinin yiiksek enflasyon oranlari yasamasini ve enflasyonla
miicadele etmesini beraberinde getirmistir. Son donemlerde politika yapici ve uygulayicilar
enflasyonla miicadele noktasinda atilacak adimlarin basinda faiz oraninin geldigini
belirtmektedirler. Buradan hareketle, bu g¢alismanin amaci ABD’nin 1955m1-2021m8
doneminde enflasyon orani ile faiz orani arasindaki iliskisini zamana gore degisen nedensellik
testi yardimiyla incelemektir. Kisa dénem faiz oranindan enflasyona dogru zamana gore
degisen nedensellik test sonuglarini inceledigimizde 1980-1985, 2002-2004, 2010-2014 ve
2017-2019 donemlerinin, enflasyon oranindan kisa donem faiz oranina dogru nedensellik
iliskisinde ise 1971-1980 ve 2008-2013 dénemlerinin 6n plana ciktigi goériilmektedir. Ote
yandan uzun doénem faiz oranindan enflasyon oranina dogru nedensellik iliskisinde 1971-
1976 doénemi, enflasyon oranindan uzun dénemli faiz oranina dogru nedensellik iliskisinde
ise 2008-2012 dénemi 6n plana gikmaktadir. Elde edilen bulgular, ABD’de enflasyon ile faiz
orani arasinda guclu iliskinin bulundugunu ve enflasyonla micadele noktasinda faiz oranin
onemli bir makroekonomik degisken oldugunu gostermektedir. Bu sonuglar politika yapici ve
uygulayicilari agisindan énemli bilgiler icermektedir.

Anahtar Kelimeler: Enflasyon Orani, Faiz Orani, Zamana Goére Degisen Nedensellik
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ANALYSIiS OF HERD BiAS OF INDiVIDUAL INVESTORS TRADING IN BORSA

ISTANBUL BY DEMOGRAPHIC AND INVESTOR PROFILES
Bekir ELMAS>®

Salih AYDIN®®

The irrational investor behavior of investors in financial markets has led to the
emergence of behavioral finance. Investors are affected by many factors when trading in
financial markets. One of these factors is the herd bias, which is defined as investors giving
importance to the knowledge and experience of others instead of their own knowledge and
experience. Investors care about the investment strategies of others and act accordingly
when trading in financial markets for different reasons. In this study, it was analyzed
whether the herd bias of individual investors trading in Borsa Istanbul differ according to
demographics and investor profiles. In this context, a total of 1184 individual investors were
reached. T-test and ANOVA were applied via SPSS to analyze whether there is a difference in
herd bias according to the demographic variables and investor profiles of the investors. In
the study, significant differences were obtained in the herd bias of individual investors
according to gender, profession group, the rate of using their capital in their investments
and the investment period they spent in the stock market. Herd bias of female investors
compared to male investors, public sector employees according to retired and self-employed
investors, investors using less than 10% of their capital in their investments compared to
other investors, and individual investors trading in Borsa Istanbul for less than 3 years
compared to other investors levels were high.

Keywords: Herd Bias, Behavioral Finance, Investor Trends, BIST.
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AVRUPA BiRLIGI’NDE iNTERNET KULLANIMININ EKONOMIiK BUYUMEYE ETKiSi

Elif Erbelet*

Bilgi islem teknolojilerindeki gelismeler ve ekonominin her alaninda internet
kullaniminin giderek artmasi 6nemli avantajlar sunmaktadir. Bilhassa e-ticaret ve finans
sektoriinde online uygulamalarin kullanimi yayginlastikca; zaman tasarrufu saglanmakta,
islem maliyetleri azalmakta ve yeni musterilere ulasmak ¢ok daha kolay olmaktadir. Béylece
yasanan dijital donlsimle birlikte ekonomik aktiviteler hiz kazanmakta ve gelir artisi
saglanmaktadir.

Bu ¢alismanin amaci Avrupa Birligi Ulkelerinde e-ticaret ve internet bankacilig
alanindaki internet kullaniminin ekonomik blylime (zerinde meydana getirdigi etkinin
yoniniu ve anlamlihigini test etmektedir. Bu dogrultuda Avrupa Birligi Ulkeleri kapsaminda,
bankacilik ve ticaret alaninda yasanan dijital donlisiimiin ortak pazar ¢er¢evesinde meydana
getirdigi etkilerin irdelenmesi hedeflenmektedir.

Calisma kapsaminda yontem olarak dinamik panel veri analizinden faydalanilmistir.
Dinamik panel ekonometrisi statik panele kiyasla daha tutarli sonuglar vermekte olup,
bagimli degiskenin bir gecikmeli degerini modele ekleyerek gecmis dénem etkilerinin
degerlendirilmesine imkan tanimaktadir. Analiz kapsaminda bagimli degisken olarak milyon
dolar bazinda Gayri Safi Milli Hasila kullaniimis olup veriler OECD veri tabanindan elde
edilmistir. Bagimsiz degisken olarak ise internet bankaciligl ve e-ticaret alaninda kullanilan
internet kullaniminin bireyler bazinda yuzdesi kullaniimis olup séz konusu veriler Eurostat
veri tabanindan elde edilmistir. Calisma kapsaminda 2013-2020 dénemi ele alinmistir. Analiz
yontemi olarak iki asamali Arellano-Bover/Blundell-Bond Gmm tahmincisi kullanilmis olup
analiz sonucunda, internet bankaciligi alanindaki internet kullaniminin ekonomik blyliime
Uzerinde artisa yol acarken, e-ticaret alanindaki internet kullaniminin ekonomik biylime
Uzerinde istatistiki olarak anlamh bir etki meydana getiremedigi tespit edilmistir. Bu nokta
Avrupa Birliginde bankacilik ve finans alaninda yasanan dijital donlisimin ekonomik
aktiviteleri hizlandirarak pozitif digsallik sagladigi soylenebilir. Bu durumun arkasinda; tiiketici
tercihleri, bilgi islem teknolojik alt yapisi ve sektorler arasi internet kullaniminin farkhlik arz
etmesi gibi sebepler bulunmaktadir.

Anahtar Kelimeler: Ekonomik Bliylime, Dijitallesme, Avrupa Birligi
Jel Kodu: F43, 030, C19
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Tiirkiye’de E-Ticaret Hacminin istihdam ve Ekonomik Biiyiimeye Etkisi

irfan Ersin*?

Ekonomi, ¢agin Uretim arag ve gereglerine gore sekil alabilen dinamik bir siiregtir. E-ticaret
de bu dinamik siirecin 6nemli bir parcasidir. E-ticaret, internet kullanim orani, niifus, lojistik
destek sistemleri, 6deme sekilleri ve teknoloji gibi faktorle buylyen bir sektor
konumundadir. Tirkiye’de bu sektor, yildan yila artis gosteren ve teknolojik ilerlemeye uyum
saglayan bir alan haline gelmistir. Ozelikle diinyada yasanan pandemi salgininin e-ticaret
sektorinin biylmesinde 6nemli bir yeri vardir. Bu calisma, Tiirkiye’de e-ticaret sektoriinin
istihdam ve blylime Ulzerindeki etkisini incelemeyi hedeflemektedir. Bu noktada e-ticaret
verisine ulagilabilen 20190cak-2021 Haziran doénemleri aylik olarak dikkate alinmistir.
Calismada yontem olarak Hacker ve Hatemi-J (2006) Nedensellik ve VAR analizinden
faydalaniimistir. Hacker ve Hatemi-J (2006) Nedensellik testinin bootstrap yontemiyle
¢alismasi ve 50 alti 6rneklemlerde de sonuglar vermesi, yontemin tercih edilmesine olanak
saglamistir. Analiz sonuclari, ilgili donem icin e-ticaret hacminden istihdam ve sanayi Gretim
endeksine nedensellik tespit edememis, ancak VAR analizinde e-ticaret hacminin istihdam ve
sanayi Uretim endeksi ile iliskili oldugu anlasiimistir. Bu sonuglardan yola ¢ikarak ticaretin
internet Uzerinden yogunlasmasi ve ticaretteki sinirhliklarin azaltilmasi icin yapay zeka
teknoloji  kullaniminin  e-ticarette artirimi, sektorinin gelisimine katki sunacagina
inaniimaktadir.

2 Ogr. Gér. Dr., Istanbul Medipol Universitesi, iersin@medipol.edu.tr
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Is There a Digitalization Threshold for the Effect of Capital on Growth in the

European Union?
Mesut Alper Gezer *®

Human being had been experienced three main radical transformations up to now.
These are Agricultural (Neolithic), Industrial and Knowledge Revolutions. Knowledge
revolution has been realized on the hand of digital technologies. Technology has always
been the beacon of these progressions. Nowadays, the structure of capital is shaped based
on the content of the digital technologies. Automation has increased its pace with Industry
2.0, whereas digitalization increased its pace with Industry 3.0. However, the influence of
digital economy on growth is a discussion subject in literature. Some argue that digital
economy increases the efficiency of production factors, which rises growth as a result. Some
others claim a negative influence due to Productivity Paradox, lack of infrastructure, and
digital divide.

The impact of digital economy on growth is interrogated in European Union at the
first part of the study. Capital, unemployment, trade openness, government consumption,
and financial development are determined as control variables. Digital economy is
represented with the composite indicator of the Digital Economy and Society Index (DESI) for
the period of 2014-2020. The relationship between digital economy and GDP per capita is
analysed with various panel methods as Panel Fixed Effect, Driscoll and Kraay, and PCSE by
taking cross sectional dependence into consideration as well.

The main hypothesis of the study is presented at the second step. It is about whether
DESI threshold effect exists for the influence of capital on per capita GDP. It is investigated
whether digitalization level is a determiner of capital-growth relationship, and it is examined
whether the impact of capital on growth changes at different digitalization levels, or not.
Thereby, panel threshold fixed effect estimator is used to clarify issue. First of all, it is
searched whether a significant threshold exist for DESI in European Union. Then, it is
evaluated whether it affects the nexus of capital — per capita GDP. By this way, it is aimed to
reveal and understand the digitalization limit of today’s capital to create more economic
benefit in European Union.

Keywords: Capital, Digitalization, Panel Threshold
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OECD ULKELERINDE SAGLIK HARCAMALARI KAPSAMINDA COVID-19 VAKA

VERILERIYLE KURESEL SAGLIK GUVENLiK ENDEKSiNiN DEGERLENDIRILMESi
Tuba GEZER*

Ulkeler icin vatandaslarinin saglikli olma hali beseri sermaye ve iilkenin kalkinmasi
bakimindan 6nem arz eden bir durumdur. Vatandaslarin saghk durumlarinin koétiye
gitmesinin hem demografik hem ekonomik sonuglari olmaktadir. Gegmisten giinimize
yasanan salgin hastaliklar tedavisi yapilamadigi icin nifusun azalmasina sebep olurken,
dogum oranlarinda istenilen artis saglanamadiginda aktif isglici yetersiz kalmis ve Ulkelerin
gelisme potansiyellerini yavaslatmistir. Bu sebeplerden dolay Glkeler icin saghk harcamasi
dnem arz etmektedir. Ulkeler refah seviyelerini korumak ve mevcut gelisim diizeylerini
sirdirmek icin gayrisafi milli hasiladan saglik hizmetleri igin pay ayirmaktadirlar. Bu
hizmetler icin ayrilan pay Ulkelerin gelismislik seviyelerine gore farkhlik gostermektedir.
Genellikle gelismis Glkelerde saglik hizmetlerinden yararlanan kisilerin sayisi ve milli gelirden
ayrilan pay gelismekte olan llkelere nazaran daha fazla olmaktadir. 2019 yilinda ortaya ¢ikan
Covid-19 salgini ise ulkelerin gelismislik dizeyleri fark etmeksizin tim dinyay! kisa strede
etkisi altina aldi ve tim dinyada pandemi olarak ilan edildi. Ayrica Ulkelerin saghk
sistemlerinin yeniden sorgulanmasina neden oldu. Bulasici salgin hastaliklar insan saghgi ve
ekonomiler i¢in blylk tehditler olusturmaktadir.

Bu galismanin amaci, OECD (lkelerinde Covid-19 vaka sayilari ile Kiresel Saglik
Guvenlik Endeks - KSGE (Global Health Security - GHS) degerleri arasindaki iligkinin
degerlendirilmesidir. KSG Endeksi, karar vericilerin salginlari 6nleme, tespit etme ve bunlara
miidahale etme, sistemlerindeki zayifliklari belirlemesine ve ayni zamanda ilgili sosyal, politik
ve cevresel risk faktorlerini dikkate almasina yardimci olmaktadir. Bununla birlikte,
gelecekteki uygulamalarin iyilestirilmesini tesvik etmek amaciyla mevcut pandemi
politikalarinin ve prosedirlerinin eksikliklerini de vurgulamaktadir. Endeks 0 ile 100 puan
arasinda deger almaktadir. OECD {ilkeleri arasinda KSG Endeks puanlari en yiiksek olan ve
olasi pandemi durumunda buna en c¢ok hazirlikli olan Ulkeler ABD, Avustralya, Kanada,
ingiltere, Almanya, iken en az hazirlikli olan ve diisik puana sahip Ulkeler ise Slovakya,
Portekiz, Yunanistan, Tirkiye, italya gibi tilkelerdir. Kiiresel saglk giivenlik endeksi ile ilgili
rapor 2019'da vyayinlandiginda, en yilksek puana sahip Ulkelerin dahi bir pandemiye
hazirlanirken doldurulmasi gereken bosluklar oldugunu ortaya ¢ikarmistir. Buna ek olarak,
milli gelir bakimindan zengin ve goérinlste muhtemel bir pandemiye hazirlikh gorinen
Ulkelerin salgini kontrol altina almayi basaramayabilecegini gostermistir.

Anahtar Kelimeler: Saglik Harcamasi, Kiiresel Saglik Giivenlik Endeksi, Covid-19 Pandemisi
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DO ENERGY PRICES REALLY MATTER FOR ENERGY IMPORTS? THE CASE OF
OECD COUNTRIES

Muhammed Sehid Gorus®

Onder Ozgur*®

This study aims at analyzing the factors affecting energy imports for OECD countries between
1995 and 2018 utilizing annual data. For this purpose, we used a group of factors to determine their
relative importance in energy imports. The first groups of the variables consist of energy prices,
namely, crude oil prices, natural gas prices, and coal prices. We also employ GDP per capita as a
proxy for demand. Another variable we incorporate into the analysis is the share of renewable
energy in total energy consumption. To control the volatility in domestic currencies, this study
utilizes the exchange rate. Finally, we use the KOF economic globalization index for examining the
effects of trade and financial globalization on energy imports. This paper employs various machine
learning algorithms (bagging, boosting, and random forest) in order to find potential predictors of
energy import demand. The empirical results of this study propose that the random forest algorithm
outperforms its counterparts and provides the lowest error in the prediction procedure. According to
the empirical results, on average, GDP per capita has the highest predictive power among other
variables. On the other hand, energy prices have relatively less importance in predicting energy
import demand.

Keywords: Energy import, machine learning algorithms, OECD countries
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Is there any difference between profit-sharing rates and deposit rates in terms of
efficiency?

Remzi Gok*’

We investigate the existence of explosive behaviors and market (in)efficiencies in profit-
sharing and deposit rates and the time-varying causal linkage between these rates in Turkey. The
(monthly) sample period is March 2001 through May 2022. The results of the GSADF approach show
that all profit-sharing rates— the 1-, 3-, 6-, and 12-month— and only two deposit rates, namely 1-
and 3-month, exhibit evidence of multiple explosive behaviors. The number and length of bubble
episodes increase as the maturity of participation bank rate rises whereas it is virtually the same for
the conventional banks. These bubble episodes are coinciding with the Eurozone debt crisis and the
ongoing currency crisis in Turkey. Furthermore, the generalized Hurst exponent analysis findings
reveal that the profit-sharing rates have strong long-range dependence, while the deposit rates
display mixed behavior, implying mean-reverting and/or strong persistent long memory behaviors.
Both rates are time-dependent, explicitly; we find a u-shaped pattern for the weak-form efficiency
rates for the participation banks, whereas, the magnitude of efficiency rises as the maturity of
deposit rates increases. Additionally, the efficiency rates of participation banks are lower than the
conventional banks' rates, implying that the latter operate more efficiently than the former in valuing
banking instruments. Lastly, the result of time-varying frequency causality shows significant
bidirectional and unidirectional as well as permanent and temporary causalities between two
different banking sectors. And, the deposit rates dominate profit-sharing rates in terms of causality.
Taken together, all results show that both rates can be used to predict each other in dual banking
markets in Turkey.

Keywords: Efficiency, Bubble, Frequency Causality, Profit-sharing rates, deposit rates
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ANALYSIS OF GLOBAL RISK FACTORS ASSOCIATED WITH INSURANCE AND
REINSURANCE SECTORS

Feride Hayirsever Basturk®

Serap Kamisli*

Reinsurance that has a large place in insurance means protecting of environment of trust and sharing
the risks both commercially and institutionally. Moreover, like foreign exchange market, share
market, bond market etc., insurance and reinsurance sectors are affected by many risk factors at
different levels and the profitability and market value of the companies carrying out such activities
change. In this regard, the aim of the study is to detect global risk factors associated with insurance
and reinsurance sectors. In accordance with this purpose, in the study, the reinsurance and insurance
sectors of Bahrain, Switzerland, Germany, France, Great Britain, Slovenia and the USA and the global
economic uncertainty index between 1997 January to 2022 January and the causality relationship
between TED spread and VIX index Pata and Yilanci (2020) have been analyzed by the causality test
called “Fractional Frequency Fourier Toda-Yamamoto”. In the results of the study, the causality
relationship between global economic uncertainties and insurance sector of Bahrain and between
VIX index and insurance sector of France, Germany and Great Britain have been determined under
the permanent structural changes. Moreover, the causality relationship between TED spread and the
reinsurance sector of Slovenia and the USA and between VIX index and the reinsurance sector of
Slovenia have been determined under the permanent structural changes.

Codes of JEL: B17, C58, G32

Key Words: Reinsurance sector, Fourier Causality Test, Risk Management
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Canakkale ili Tahsilat/Tahakkuk Oranlari Uzerine Bir Degerlendirme
Serkan ISIK*®

Toplumsal ihtiyaglarin giderilmesi igin yapilan kamu harcamalarinin finansmaninda
kullanilan en 6nemli kaynak kuskusuz vergilerdir. Kamu hizmetlerinin sunulabilmesi igin
vergilerin bltcede 6ngorildigi miktarda ve zamanda tahsil edilmesi son derece dnemlidir.
Ancak vergilerin tahsilini etkileyen cesitli faktorler bulunmaktadir. Ayni zamanda bu
faktorlerin 6nem dizeyleri her vergi tlri igin farklilagabilmektedir. Diger bir deyisle tahakkuk
eden vergilerin ne kadarinin tahsil edildigini gosteren tahsilat/tahakkuk oranlari ¢cok sayida
degiskenden etkilenmektedir. Bununla birlikte s6z konusu oran, vergi gelirleri yaninda pek
¢ok mali veya mali olmayan gelismenin dogru anlasilabilmesi igin 6ncl bir gosterge
niteliginde olan kiymetli bir veridir.

Ulkemizde 1970 vilindan bu vyana hesaplanan tahsilat/tahakkuk oranlari
incelendiginde, ilk 6nce oranin yillar icinde dalgali bir seyir izledigi gérilmektedir. 1970
yilinda %88,5 diizeyinde olan s6z konusu oran 2004 yilinda %93’e kadar yiikselmis ancak son
yillarda 6nemli oranda diserek 2021 yilinda tarihsel en dislk seviyelerden biri olan %80,6
diizeyine inmistir. Ekonomik konjonktiire karsi son derece hassas olan bu oran ayni zamanda
bir Glkedeki vergi bilincinin ve vergiye gonilli uyumun da en 6nemli gostergelerinden biridir.
Ayni zamanda Ulkemizde vergi tahsilat/tahakkuk oranlarinin bolgesel olarak degistigi gibi
ayni bolgedeki sehirlerde dahi 6nemli dlglide farkhlastigi bilinmektedir.

Bu calismada; pek ¢ok sanayi kentine yakinhgi, gelisen ulasim alt yapisi, egitimli is
gucu gibi ozellikleri ile dikkat ceken Canakkale ilinde vergi tahsilat/tahakkuk oranlarinin
analizi, bu oranin vyillar igindeki degisimi ve etkilendigi faktorler is18inda yapilmaya
calisilacaktir. Ayrica calismada tahsilat/tahakkuk oranlarinin yiikseltilebilmesi icin farkl vergi
turleri itibariyle yapilmasi gerekenler hakkinda 6neriler de sunulacaktir.

Anahtar Sozcuikler: Vergi Tahsilat/Tahakkuk Orani, Vergi Uyumu, Canakkale
JEL Codes: H2, H3
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A Spatial Econometric Analysis on The Impact of Militaey Expenditures on
Economic Growth

Arif iGDELI

Russia's invasion of Ukraine in 2022 caused great repercussions in the world. European countries,
which have not faced a military threat since the Second World War, perceived Russia's invasion of
Europe as a threat to themselves and started to find solutions to this threat. Of course, one of these
solutions is to increase the military expenditures of the countries. In the face of a thread from
neighboring countries, they tend to increase their military expenditures. It is thought that the
allocation of countries' resources to military expenditures has a negative effect on economic growth.
The relationship between military expenditures and economic growth is one of the issues
emphasized in the literature. In this study, the relationship between military expenditures and
economic growth will be examined by taking into account the existence of the spatial effect. The
hypothesis that the increase in the military expenditures of the neighboring countries leads to the
increase in the military expenditures of the countries and has a reducing effect on the economic
growth will be analyzed by spatial econometric methods in the sample of European countries. There
are two main reasons for choosing the sample of European countries in the study. The first of these is
that it exhibits a heterogeneous structure due to the coexistence of Western European countries,
which have not faced the threat of war since the Second World War, while Eastern European
countries face the threat of war. The second is the difference in economic development between the
countries in the West and the East of European countries. Whether spatial factors have an effect on
this difference is another factor that pushes this sample to be selected. In the first stage of the spatial
econometric analysis, in which the effect of military expenditures on economic growth in the sample
of European countries is discussed, a weight matrix will be created within the framework of the
Quenn method, depending on the neighborhood relationship. The created weight matrix will be
included in the model of the research and the relationship between military expenditures and
economic growth will also be analyzed. After determining the existence of the spatial effect, it will be
revealed whether this effect is caused by spatial lag or spatial error, and the effect of military
expenditures on economic growth as well as the effect of military expenditures in neighboring
countries on economic growth of neighboring countries will be determined.

Key Words: Military expenditure, economic growth, spatial panel data
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Gelir Gruplarina Goére Siniflandirilmis Sahra Alt1 Afrika Ulkelerinin ekonomik
Buylumesini Etkileyen Se¢ilmis Makroekonomik Gostergelerin Panel Veri Analizi ile

Sinanmasi (1990-2019)
Dr.Ogr.U. Eyliil KABAKGI GUNAY

Dog.Dr. Meltem iINCE YENILMEZ

Calismada 1990-2019 vyillari arasindaki verile kullanilarak secilmis Sahra alti Afrika Ulkeleri icin
dogrudan yabanci sermaye yatirimlari, isglicline katihm orani, ihracatin ithalati karsilama orani ve
dogal kaynak gelirlerinin ekonomik blylimeyi arttirici ya da azaltici yonde etkisi bulunup bulunmadigi
tespit edilmistir. Ekonomik biylime degiskenini Kisi Basina Gayri Safi Yurtici Hasila Yillk Degisim
(%)'in temsil ettigi calismada, gelir farkhhklarinin da etkisi gérebilmek amaciyla Sahra Alti Afrika
Ulkeleri Birlesmis Milletlerin gelir siniflandirmasina goére siniflandiriimis, disik gelirli Glkeler, alt-orta
gelirli Glkeler, Gst orta gelirli Ulkeler olarak ayrilmistir. Bu ayrim yapilirken Birlesmis Milletlerin
belirlemis oldugu gelir araliklari dikkate alinmistir. Bu ayrim sonucunda duslik gelir sinifinda 19, alt-
orta gelir sinifinda 12, Ust-orta gelir sinifinda ise 4 Ulke analiz edilmistir. Ekonometrik analiz yontemi
olarak dinamik panel veri analiz yontemlerinden olan iki asamali sistem GMM panel veri analizi
kullanilmistir. Gergeklestirilen tahminler sonucunda dislik gelirli Sahra alti Afrika UGlkelerinde
ekonomik bliylime Gzerinde s6z konusu bagimsiz degiskenlerden higbirinin etkisine rastlanmamisken;
alt-orta gelirli sahra alti Afrika Ulkelerinde dogrudan yabanci yatirimlarin ekonomik biyiime Uzerinde
istatistiksel olarak anlamli ve ters yonde; ihracatin ithalati karsilama oraninin ise istatistiksel olarak
anlamh ve dogrusal yonde iliskiye sahip oldugu gérilmustiir. Ust-Orta gelir grubundaki tlkeler ile
yapilan analizde ise isglicline katilim oraninin ve dogal kaynak gelirlerinin ekonomik biyime ile
istatistiksel olarak anlamli bir iliskiye sahip oldugu goriliirken, iliskinin yoniine bakildiginda ise
isgliciine katilim oraninin dogrusal, dogal kaynak gelirlerinin ise ters yonde iliskiye sahip oldugu
anlasilmistir. Sonug olarak denilebilir ki gelir gruplarina gére ekonomik biiyiime (izerinde etkisi olan
degiskenler farkhlasmaktadir.
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Turkey's East Mediterranean Policy
In Terms Of Energy Resources

Yahya KILIC
Yiiksek Lisans Ogrencisi, iskenderun Teknik Universitesi, Lisansiisti Egitim Enstitiis,
Ekonomi ve Finans Anabilim Dali, yahya.kilic@iste.edu.tr
Abdullah YILDIZ
Ogretim Gérevlisi, iskenderun Teknik Universitesi, Dis iliskiler Genel Koordinatorlig,
iskenderun Teknik Universitesi Rektorliigli, abdullah.yildiz@iste.edu.tr
Nazif CALIS
Prof. Dr. iskenderun Teknik Universitesi, Ekonomi Bélimii, isletme ve Yénetim Bilimleri
Fakiltesi nazif.calis@iste.edu.tr

The hydrocarbon reserves discovered in the Eastern Mediterranean region in recent years
have brought along a political economic struggle between the countries in the region. The
riparian states in the region want to increase their sphere of influence in the region by
introducing new strategies within the framework of energy-politics with the policies they
follow. In this context, as can be seen in the energy resources discovered in the region, it
changes the economic-political structures of the regional countries, the region and the
global powers where the discoveries take place. It examines the economic, political, legal
and diplomatic effects of the discovery of hydrocarbon reserves in the Eastern
Mediterranean region on the countries of the region, regional and global dynamics, and
makes evaluations about the potential changes that will be realized. This study will be
written on the economic-political axis. Exclusive Economic Zone agreements will be
examined and it will be revealed what kind of effect it has on the political dynamics in the
region. The impact of the discoveries on regional and global diplomatic relations and
Turkey's potential position in these changes will be evaluated.

Keywords: Energy, Eastern Mediterranean, Political Economy, Exclusive Economic Zone
Energy Economy
JEL Codes: B27, C58, F14, G10
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ANALYSIS OF RISK SPILLOVER BETWEEN BITCOIN AND BIST 100, BIST BANK,

BIST FINANCIAL INDICES
Aysegiil Kirkpinar™

The Bitcoin currency, which has the highest volume in the market among
cryptocurrencies, is considered an investment product with high risks and returns. With
becoming popular of areas of its usage and increasing interest day by day, studies on
cryptocurrencies have started to have a great importance in the finance literature. This study
deals with the risk spillovers between Bitcoin and Borsa Istanbul BIST 100 index, and Bitcoin
and BIST Bank and BIST Financial indices of Bank and Financial sectors in Borsa Istanbul.

In this study, DCC-GARCH (1,1) model was applied to measure the risk spillover
between Bitcoin and the three indices in question. Data on Bitcoin, BIST 100, BIST Bank and
BIST Financial indices cover daily prices between 01/04/2012 and 01/04/2022.

The results show the existence of risk spillovers between Bitcoin and three indices of
Borsa Istanbul BIST 100, BIST Bank, and BIST Financial. These results show the importance of
Bitcoin both in terms of portfolio diversification, market efficiency and whether it is
preferred among other financial assets and hedging. It shows that due to the risk spillovers
between Bitcoin and BIST 100, BIST Bank and BIST Financial assets, both investors and
portfolio managers cannot take advantage in terms of portfolio diversification by investing in
Bitcoin and those assets in the same portfolios. From this point of view, both investors and
portfolio managers can apply risk management techniques and modify and lead the asset
allocation strategies in their portfolios.

Keywords: Bitcoin, BIST 100, Sector Indices, Risk Spillover
JEL Codes: G11, G17
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Kirilgan Besli Ulkeleri Uzerine Okun Yasasinin Gegerliginin Sinanmasi
Oktay KIZILKAYA %2

Haydar Kuzucu *3

issizlik ile ekonomik biiyiime arasindaki iliski ekonomi literatiiriinde tartisiimaya
devam edilmektedir. Bazi gelismis ve gelismekte olan llke ekonomilerinde hizh bir blylime
gerceklesmesine karsin issizligin istenilen dizeyde azalmamasi konunun glincel kalmasina
sebep olmustur. Ekonomik biylime ile igsizlik arasindaki degisimleri agiklamasi bakimindan
Okun Yasasi, makro iktisat alaninda teorik ve ampirik olarak 6nemli bir goris olarak kabul
edilmektedir. Bu ¢alismanin amaci Kirilgan Besli olarak adlandirilan Ulkelerde (Brezilya,
Endonezya, Hindistan, Gliney Afrika, Tlrkiye) Okun Yasasini ampirik olarak test etmektir. Bu
kapsamda Dumitrescu ve Hurlin (2012) nedensellik testi yapiimistir. Nedensellik analizden
once degiskenler arasindaki yatay kesit bagimliligini test etmek icin Breusch ve Pagan (1980)
LM, Pesaran (2004) CDLM ve Pesaran, Ullah ve Yamagata (2008) LM testleri yapilmistir. Bu
sonuclar dogrultusunda ikinci nesil birim kdk testi olan CIPS (Cross-Sectionally Augmented
IPS) birim kok testi yapilmistir. Homojenlik durumunu belirlemek igin Pesaran ve Yamagata
(2008) homoijenlik testi yapilmis ve serilerin heterojen oldugu gorilmustir. Son olarak,
nedensellik analizi yapilarak degiskenler arasindaki nedensellik durumuna bakilmistir.
Dumitrescu ve Hurlin (2012) nedensellik test sonugclari ekonomik biylimenin issizlik tizerine
etkili bir degisken oldugunu géstermistir.
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Boeing 737 Max Kazasinin Havayollarina Etkisinin Cok Yonli Analizi

Dog. Dr. Kasim KiRACI
iskenderun Teknik Universitesi, Havacilik ve Uzay Bilimleri Fakiiltesi, Havacilik Yonetimi B&limd,
kasim.kiraci@iste.edu.tr, ORCID : 0000-0002-2061-171X

29 Ekim 2018 tarihinde Endonezya’da bulunan Soekarno—Hatta Uluslararasi Havalimanindan
havalanan Boeing 737 Max tipi ugak, kalkistan kisa siire sonra disti. Bu olaydan yaklasik
olarak 5 ay sonra, 10 Mart 2019 Etiyopya’da bulunan Addis Ababa Bole Uluslararasi
Havalimanindan kalkan ayni tip ugak, benzer sekilde kalkistan kisa slire sonra dusta.
Meydana gelen iki kazada toplam 346 kisi yasamini yitirdi. Bu iki vahim olayin ortak yani,
kalkistan kisa sire ugaklarin dismesi ve ayni tip ugakla (Boeing 737 Max) uguslarin
gerceklestirilmesiydi. Bu olayin akabinde diinyada faaliyet gosteren tim Boeing 737 Max tipi
ucaklarin uguslari Aralik 2020 tarihine degin askiya alindi. Boeing 737 Max tipi ugaklarin
yerde bekletilmesi filolarinda bu tip ugak bulunduran bir¢ok havayolunu operasyonel olarak
zor durumda birakmistir. Diger bir ifadeyle bu siiregten, tarifeli birgok ugus planlamis ve
filosunda bir¢cok Boeing 737 Max tipi ugak bulunan havayollarinin finansal ve operasyonel
olumsuz olarak etkilendikleri diistintilmektedir. Ancak hangi havayolunun bu sirecten ne
dizeyde etkilendigi detayli olarak incelenmemistir. Dolayisiyla bu ¢alismada Boeing 737 Max
faciasinin havayollari Gzerindeki etkisinin ¢ok yonli olarak incelenmesi hedeflenmektedir.
Calismada ilk olarak havayollarinin Mart 2019 yil itibariyle filolarinda bulunan Boeing 737
Max tipi ucak sayilari ortaya cikarilacaktir. ikinci asamada Boeing 737 Max tipi ugaklarin
toplam filo icindeki orani tespit edilecektir. Uclincii asamada havayollarinin Mart 2019 éncesi
ve sonrasl finansal ve operasyonel performansi analiz edilecektir. Dolayisiyla bu kriz
siirecinde hangi havayollarinin daha iyi performans gosterdigi tespit edilecektir.

Jel kodu: 193, L91, L25,
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YABANCI PORTFOY YATIRIMLARI iLE VIX KORKU ENDEKSI VE DOVizZ KURU
ARASINDAKI iLiSKININ ANALIzi: TURKIYE ORNEGI

Merve Kocaman>*

Bu c¢alismada yabanci portféy yatirimlari ile VIX korku endeksi (volatilite endeksi) ve
doviz kuru arasinda kisa ve uzun donemli asimetrik bir iliski olup olmadigini test etmek
amaglanmigtir. Tirkiye ekonomisine ait 2005:Q4-2022:Q1 dénemini kapsayan ceyreklik
verilerle gergeklestirilen analizde, déviz kurunu temsilen reel efektif déviz kuru, VIX korku
endeksi ve yabanci portféy yatirnmlari degiskenleri kullanilmigtir. Degiskenler arasindaki
iliskiyi gorebilmek icin NARDL yontemi uygulanmistir. NARDL modelinden elde edilen kisa ve
uzun doénemli bulgular, VIX korku endeksindeki bir artisin yabanci portféy yatirimlarinda
distsi, VIX korku endeksindeki bir distsiin yabanci portféy yatirimlarinda artisi beraberinde
getirdigini gostermekle birlikte, negatif sokun etkisinin daha baskin olduguna, dolayisiyla
etkilerin asimetrik olduguna isaret etmektedir. Bununla birlikte, kisa donemde reel efektif
doviz kurundaki artis, yabanci portfoy yatirmlarini artirmakta, reel efektif doviz kurundaki
diisiis, yabanci portféy yatirimlarini diistirmektedir. Ote yandan, uzun dénemde reel efektif
doviz kurundaki bir artisin yabanci portféy yatirimlari Gzerindeki etkisi istatistiksel olarak
anlamsizken, reel efektif doviz kurundaki %1’lik bir diistsiin yabanci portfoy yatirimlarini
onemli oranda (%1.40 dizeyinde) disirdiugu tespit edilmistir. TL'deki deger kaybi,
halihazirda iceride portfoy yatirimi bulunan yabancilar igin zarar etme anlamina geldiginden
portfdy yatirimlari tizerinde negatif bir etki olusturmasi zaten beklenmektedir. Ote yandan,
henliz piyasaya girmemis olan ya da icerideyken stop-loss uygulamasi ile zarar etmeden
disari c¢ikan vyatinmcilarin  portfoy yatirimlarini artirmasi beklenmektedir. S6z konusu
donemde bdyle bir etkinin olusmamasi yerli para birimindeki deger kayiplarinin yabanci
yatirimcilar acisindan (lke ekonomisi icin kirilganlik gostergesi olarak algilandigina isaret
etmektedir. Sonu¢ olarak, elde edilen bulgular, yabancilarin portféy yatirimi kararlarinda
hem VIX korku endeksini hem de kuru dikkate aldigini gostermektedir.

Anahtar Kelimeler: Portfoy yatirimlari, korku endeksi, NARDL
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The Nexus of The Digitalization and Labor Productivity: A Research on Turkey

Pinar KOG

GUmushane University, The Faculty of Economics and Administrative Sciences, Department of
Economics, ptorun@gumushane.edu.tr

Scientific and technological developments have caused crucial changes in labor markets by changing
the structure of production and consumption. Therefore digital transformation which accelerated in
the 2010’s is expected to influence unemployment rates, factor productivity, the quality of labor and
the sectoral distribution of employment. The purpose of this study is to analyzed causal relationship
between digitalization and labor productivity in Turkey for the period of 2007-2021. Digital Economy
and Society Index calculated by author was used as a proxy for digitalization. The index is composed
of five main components and it was calculated by using 16 variables related to digital technology use.
Labor productivity Index obtained from the OECD database represents labor productivity. Symmetric
causality test was applied to analyze the causal relationships between digitalization and labor
productivity. According to the results of the study, there is no causality between digitalization and
labor productivity for Turkey. The finding can be explained by that digitalization process is still in its
infancy.

Jel Codes: Q3, J20, J240
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MIST Ulkelerinde Ekonomik Bilyiime ve Dijitallesme Arasindaki iliski: Panel

Veri Analizi
Gokhan KONAT®®
Zerrin DURRU®®

Dijital teknolojilerinin 6neminin ve payinin kiresel ekonomide artmasi,
ekonomik blyime igcin de bir girdi kaynagl olarak degerlendirilmektedir.
Dijitallesmeye dogru hizlica yon degistiren diinya ekonomilerinde bilgi ve iletisim
teknolojilerine dayali ekonomik ve ticari is ve islem yapma kapasitesi dijital
ekonominin dinamiklerini de etkilemektedir. Teknolojik bir reform olarak
degerlendirilen dijital teknolojilerden elde edilen ekonomik ciktinin artirilmasi dijital
altyap, dijital yetenek, dijitallesmenin ekonomik biytimedeki payi ile yakindan iliskili
olarak gosterilmektedir. Bilgi ve iletisim teknolojilerine erisim ve kullanim da
dijitallesme Uzerinde belirleyici rol oynamaktadir. Hem bireylerin hem isletmelerin
dijital kanal Uzerinden ticarete entegrasyonlari, dijital girisimcilik aracihgiyla ivme
kazanmakta ve ayni zamanda blylime odakl dijitallesme politikalari i¢in de
sirdurulebilir hedeflere imkan saglamaktadir. Buna bagh olarak dijitallesmenin
ekonomik blylime Uzerindeki etkinliginin ve rekabet Ustinliginin daha da
artirilmasi, bilgi ve iletisim teknolojilerinin gelistirilmesi ve yatirimlarin artirilmasi ile
mumkin olabilmektedir. Nitekim, hedeflenen ekonomik refaha ulasmada agirhkli
olarak 6nem kazanan dijital sahada islem hacminin artmasinda mobil ve sabit aglarda
genis bant ag erisim ve kullanim dizeylerinin belirleyici degiskenler oldugu
belirtiimektedir.

Bu baglamda MIST Ulkeleri (Meksika, Endonezya, Gliney Kore ve Tirkiye) icin
panel veri ydbntemlerinden faydalanarak ekonometrik analizler gerceklestirilmistir. iki
ayri model kurularak karsilastirmali sonuclar elde edilmek istenmistir. ilk modelde
bagimh degisken olarak kisi basi GSYiH (sabit 2015 ABD Dolari) verisi ve bagimsiz
degisken olarak ise sabit aglarda genis bant ag erisim abonelikleri (100 kisi basina),
sanayilesme (GSYiH'nin yiizdesi), briit sermaye olusumu (GSYiH'nin yiizdesi) ve ticaret
(GSYiH'nin yiizdesi) verisi kullanilmistir. ikinci modelde bagimli ve bagimsiz
degiskenler ayni tutulmus sadece sabit abonelikler (100 kisi basina) yerine mobil
hiicresel abonelikler (100 kisi basina) verisi kullanilmistir. Oncelikle degiskenlerin
duraganhk mertebeleri Im, Peseran ve Shin (IPS, 2003) panel birim kok testi ile
arastirilmis ve butlin degiskenlerin farki alindiktan sonra duragan hale geldigi
gorulmustir. Dikkate alinan iki model icin Engle-Granger temelli Kao (1999) panel
esbltlinlesme analizi gergeklestirilmistir. Sabt aboneliklerin dikkate alindigi model igin
esbutlinlesme iliskisi mevcut degil iken, mobil hiicresel aboneliklerin dikkate alindigi
model icin esbutiinlesme iliskisi oldugu gorilmektedir. Esbitinlesme iliskisi olan
model icin katsayilarin homojenligi ve heterojenligi Delta Test ile arastiriimis ve
katsayilarin heterojen oldugu bulgusuna ulasiimistir. Dolayisiyla heterojen tahmin
ediciler kullanilarak tahmin edilen uzun dénem modeline gore modelde dikkate alinan

55Ars. Goér. Dr. Abant izzet Baysal Universitesi, IIBF, Ekonometri Bsliimii, Bolu, Tiirkiye, gokhan konat@inonu.edu.tr,
ORCID ID: 0000-0002-0964-7893
SGOgr. Goér. Dr., Kahramanmaras Siitcii Imam Universitesi, Goksun MYO, zdurru@ksu.edu.tr
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bitlin degiskenlerin istatistiksel olarak anlamli oldugu goridlmektedir. Ayrica, mobil
hiicresel abonelikler ve sanayilesme degiskenleri ekonomik bliylime ile pozitif olarak
iliskiliyken, birit sermaye olusumu ve ticaret degiskenleri degiskenleri negatif olarak
iliskili oldugu gorilmektedir. Dijital teknoloji ¢aginda, istikrarli ekonomi biylimede
istenen hedeflere ulagsmak igin politika yapicilarin politikalarini daha iyi formile
etmeleri gerekmektedir.

Anahtar Kelimeler: Dijital Ekonomi, Ekonomik Bliylime, Panel Veri, Esbltlinlesme.
Jel Kodu: 03, EO, C4
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Tiirk Universitelerinde istihdam Edilen iktisatgi Akademisyenlerinin Yayin

Performansinin Degerlendirilmesi
Aziz KUTLAR®’

Elveda OZDiLEK®®

Her gegen gin Universite sayilarinin artmasi ile akademik personel sayisi dolayisiyla da
akademik yayin sayisi artis gostermektedir. Béylece akademik anlamda olusan rekabet
ortami performans ve verimliligin 6nemini artirmaktadir. Sosyal bilimlerde diger bilimlere
nazaran somut ciktilar elde etmek daha zor olmakla birlikte verimliligi 6lgme ¢abasi sosyal
bilim dallarinda da hep var olmustur. Bu baglamda c¢alismamizda Tirk Universitelerinde
istihdam edilen iktisatcilarinin yayin performansi degerlendirilecektir. Orneklemin sinirlarini
daraltabilmek adina incelemeye “doktora tez danismanhgl yapan 6gretim Uyeleri” dabhil
edilmistir. Istatistiki teknikler kullanilarak 2015-2021 yillari arasinda Emerging Sources
Citation Index (ESCl) kapsaminda yayinlanan calismalarin incelenmesi sonucunda
danismanlarin yirittigin tez sayisi ile yayin sayisi arasinda net bir korelasyon olmadigi
saptanmistir. Ayrica daha kurumsal Universitelerin ESCI kapsaminda yayin performansinin
daha yiiksek oldugu sonucuna ulasiimistir.

Anahtar Kelimeler: iktisatcilarin Verimliligi, Lisansistii Egitim, Universite Siralamalari.
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% prof. Dr., Sakarya Universitesi, SBF, iktisat Boliimii, akutlar@sakarya.edu.tr, 0000-0001-9080-3672.
%8 Ars. Gor., Sakarya Universitesi, SBF, Iktisat Boliimii elvedaozdilek@sakarya.edu.tr, 0000-0003-0737-
0971.

55


mailto:akutlar@sakarya.edu.tr
mailto:elvedaozdilek@sakarya.edu.tr

International Symposium of 18-19 June 2022

Economics Finance and Econometrics

Time-Varying Causation Relations of Components of Monetary Transmission

Mechanism: The Case of Turkey
Omer LIMANLI®?, Yusuf YALCINKAYA®®

In order for the monetary policy to be implemented to be successful, the monetary
transmission mechanism must be well observed. Studies in the economics literature have
focused on the effectiveness and causality of the components of monetary transmission
mechanism. This study demonstrates how the causal connection of monetary transmission
mechanism components on industrial production changes over time. The analysis was
carried out for the floating exchange rate regime period, which began to be implemented
after the November 2000 - February 2001 Economic Crisis in the Turkish economy. During
the period covered in this study, the 2008 Global Financial Crisis was experienced. Following
the crisis, most of the central banks have started to implement unconventional monetary
policies, and finally Covid-19 occurred. All these developments make this study more
significant. Time-varying Granger causality test, which shows the change in the data-driven
discovery of change points in causal relationships, was applied as the method of analysis.
With this approach, evidence was found on the Granger causality running from money
supply (M1) and 3-month Treasury Bill to industrial production.

Key Words: Time-varying Granger Causality Tests, Central Bank Monetary Policy, Monetary
Transmission Mechanism
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Analysis of the Relationship Between Credit Default Swap (CDS) and Exchange

Rates - Stock Market Closing Indices: Turkey-Brazil Analysis
Nilcan MERT®

Mustafa Caner TIMUR®?

In today's our modern world, international capital and financial flows have
accelerated due to globalization and technology. This situation also brought some financial
risks. Credit Default Swap (CDS) is a derivative instrument that undertakes the duty of
insurance against the risk of default by the debtor. In this study, the relationship between
credit default swap (CDS) and USD/TL exchange rate and BIST100 Index and USD/BRL
exchange rate and BOVESPA index was investigated using the daily data set for the time
between 11.06.2018- 07.05.2021. Due to the use of daily data in the study, Autoregressive
Conditional Changing Variance (ARCH), Generalized Autoregressive Conditional
Heteroskedastic (GARCH) and CCC-GARCH models were used. According to the results
obtained in the study, CDS returns affect exchange rate returns negatively for Turkey and
positively for Brazil; It has been determined that exchange rate returns affect CDS returns in
the same direction in both countries. It has been observed that the stock market index
returns affect the CDS returns of both countries in the opposite direction. In addition, it has
been observed that there is no spill over effect between exchange rate and stock market
index returns and CDS returns.

Keywords: Foreign Exchange, Monetary Policy, Central Banks and Their Policies
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Kriptopara ve Teknoloji Endeksleri Arasinda Volatilite Etkilesiminin

Arastirilmasi
Dr. SUmeyra UZUN®?

Dr. Ebubekir MOLLAAHMETOGLU®

Beseri sermayenin ekonomilerde etkinligini arttirmasi ve teknolojik gelismelerin hizla
ilerlemesi finans sektériinde de donusiimleri hizlandirmaktadir. Teknoloji temelli finansal
gelismelerden birisi olan, bilisim teknolojilerindeki gelismelere bagl olarak gliniimizde dijital
bicimde sunulan kriptopara birimleri de yasanan bu dénisimlerden birisidir. Calismada,
Ulkelerin pay piyasasi verileri kullanilarak hesaplanan teknoloji endeksleri ile likidite ve piyasa
degeri kriterine gore hesaplanan S&P Kriptopara Genis Dijital Piyasa Endeksi ve en yliksek
islem hacmine sahip on kripto para birimi ile olusturulan S&P Kriptopara ilk 10 Esit Agirhk
Endeksi arasindaki volatilite etkilesimi Dinamik Korelasyonlu Cok Degiskenli Volatilite Modeli
(DCC-MSV) ile incelenmistir. 18/03/2018-08/06/2022 tarihleri arasinda yerli para birimleri ile
Bitcoin islemi yapan ve islem hacmi siralamasinda en yiiksek ilk ceyrekte yer alan Cin, Gliney
Afrika, Hindistan, ingiltere ve Amerika Birlesik Devletlerinin verileri kullaniimistir. Elde edilen
bulgulara gore; Cin teknoloji endeksi ve S&P Kriptopara ilk 10 Endeksinde volatilite kalicilig
ve volatilite kiimelenmeleri oldugu gorilmistir. Ayrica Cin teknoloji endeksinden S&P
Kriptopara ilk 10 Endeksine volatilite aktarim parametresinin anlaml oldugu sonucuna
ulasiimistir. Cin teknoloji endeksi ile S&P Kriptopara Dijital Piyasa Endeksinde de volatilite
kaliciigl ve volatilite kiimelenmeleri oldugu goérilmustir. Ayrica, S&P Kriptopara Dijital
Piyasa Endeksinden, Cin teknoloji endeksine volatilite aktarim parametresi anlamli gikmistir.
Giiney Afrika, Hindistan, ingiltere, Amerika Birlesik Devletleri teknoloji endeksleri S&P
Kriptopara ilk 10 Endeksi ve S&P Kriptopara Dijital Piyasa Endeksi volatilite soklarinin kalici
oldugu ve volatilite kimelenmelerinin oldugu sonucuna ulasilmistir. Ancak, volatilite aktarim
parametreleri anlamsiz ciktigl icin ikiserli olarak endeksler arasinda volatilite aktarimi
olmadigi sonucuna ulasilmistir. Ayrica, tilke endeksleri ile S&P Kriptopara ilk 10 Endeksi ve
S&P Kriptopara Dijital Piyasa Endeksi arasinda pozitif yonli ve zamana bagl olarak degisen
bir korelasyon iliskisi saptanmistir. Genel olarak elde edilen sonuglar; gerek yatirrm gerekse
portfoy stratejilerinin olusturulmasinda karar alicilar icin dnem arz etmektedir.
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A STUDY ON THE ANALYSIS OF THE RELATIONSHIP BETWEEN STOCK- BOND MARKET

UNCERTAINTY AND SELECTED FINANCIAL INDICATORS
ESRA N. KILCI®®

In parallel with increasing uncertainty in financial markets, there becomes a deterioration in
investor risk perception resulting in fluctuations in the stock markets, bond markets,
exchange rates and interest rates. Particularly in emerging market economies, where
economic and political risk is high, sudden capital outflows occur, and therefore financial
fragility is high, a turbulence might easily turn into a currency crisis, as a result of the
dramatic changes experienced in foreign exchange rates. Many researches in the academic
literature point out the negative effects of uncertainty on the financial outlook. In this
regard, markedly increased uncertainty in financial markets and high volatility in asset prices
during periods of economic crisis, war, natural disasters and epidemics are followed by the
market participants and the regulatory and supervisory authorities. Hence, investment
strategies are being revised, while the necessary measures are taken by the regulatory and
supervisory authorities. The objective of this study is to examine the relationship between
uncertainty and selected financial indicators in the period covering the last twenty years,
through the EAGLE countries, by using an econometric analysis and to try to make a general
assessment through the emerging market countries. The analysis employs the Fourier
approach, which is used in many current studies and allows for structural breaks. The
findings show that uncertainty has a positive and significant effect on the financial indicators
for emerging market countries in the analysis period.

Keywords: uncertainty, financial indicators, Fourier approach
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THE IMPACT OF ECONOMIC GROWTH, HEALTH EXPENDITURES, AND

EDUCATION EXPENDITURES ON LIFE EXPECTANCY IN EMERGING ECONOMIES
Mustafa NAIMOGLU®®

Countries are divided into developed countries and developing countries according to
their economic levels. The majority of the world's countries are developing countries.
Emerging economies, on the other hand, have a special place among developing economies.
The reason for this is the high growth rates these countries have. The high growth rates
achieved by emerging economies are higher than the global economic growth rate.
Therefore, these economies act as the leverage of the global economy. Therefore, life
expectancy in these economies is a matter of curiosity. Therefore, this study investigates the
effects of health expenditures, education expenditures, and economic growth on life
expectancy for emerging economies in the 2002-2020 period. In the study, in which the
panel estimation method was used, explanatory variables for emerging economies have
significant effects on life expectancy. Especially with the COVID-19 global epidemic, health
expenditures are important for life expectancy in emerging economies. Increasing education
expenditures lead to an increase in life expectancy. It is also important for life expectancy as
higher economic growth leads to increased welfare in emerging economies.

Keywords: Health-Education Expenditures, Economic Growth, Life expectancy, Emerging
Economies
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DETERMINANTS OF POVERTY IN TURKEY WITH THE FOURIER APPROACH
Mustafa NAIMOGLU®’

Turkey is an important economy in terms of its high social and economic potential. In
addition, the Turkish economy is an economy that is among the primary advanced market
economies among the emerging market economies. In this study, the effects of income
inequality, renewable energy consumption, and economic growth on poverty in Turkey are
investigated for the period 1990-2019. The stationarity of the variables was investigated
with standard ADF and Fourier ADF methods. Since all the variables were stationary at the
first difference, the cointegration relationship between the variables was examined. In the
study using the Fourier cointegration test, a long-term relationship was found. The
cointegration estimation results showed that the effects of the variables on poverty were
significant. According to empirical findings, it has been shown that income inequality causes
an increase in poverty. On the other hand, higher economic growth is necessary for poverty
reduction. In addition, the use of renewable energy offers important opportunities for
poverty reduction in Turkey. Therefore, environmentally oriented renewable energy policies
are important for Turkey. In addition, with increasing economic growth, the use of energy-
efficient technologies should be increased. Reducing income inequality is necessary to
reduce poverty..

Keywords: Income Inequality, Green Energy, Economic Growth. Poverty, Turkey
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ENERJi TUKETiIMININ iKTiSADi BUYUMEYE ETKiSi: BRIC ULKELERI iCIN PANEL
ESBUTUNLESME ANALIZi

Bahar Ogul®®

Enerji, gecmisten beri ihtiya¢ duyulan temel bir gereksinimdir. Sanayilesme sirecinin
hizlanmasi, nifus artislari ve teknolojideki ilerlemeler enerji talebini artirmistir. Kit olan
enerji faktort, Glke ekonomilerini farkl arayislara yoneltmistir. Glinimizde enerji girdisi,
ekonomik kalkinmanin gergeklestirilmesi amaciyla Gretim sirecini olusturan faktérlerden biri
olarak gorilmesinin yani sira bu konuda farkh gorisler de literatiirde bulunmaktadir. Bu
¢alismada enerji tiketimi ve ekonomik biylme iligskisi, 2000-2019 doénemine ait yillik
verilerle BRIC (Brezilya, Rusya, Hindistan ve Cin) tlkeleri i¢in incelenmektedir. Dinamik panel
veri analizi yontemlerinin kullanildigi calismada, yatay kesit bagimliligini ve heterojenligi
dikkate alan Westerlund (2006) panel esbitiinlesme testi ve Pesaran (2006) tarafindan
gelistirilen Common Corelated Effects (CCE) yontemi uygulanmistir. Elde edilen sonuglar,
BRIC (lkelerine ait panel genelinde ener;ji tiiketimindeki artisin ekonomik blylmeyi artirdigi
yoniindedir. Ulkeler ayri ayri incelendiginde ise Brezilya, Rusya ve Hindistan’da ener;ji
tuketimindeki %1’lik bir artis sirasiyla ekonomik buylmeyi; %0.72, %1.14 ve %0.99
artirmaktadir.
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FINANSALLASMANIN iKTiSADI BUYUMEYE ETKISi: E7 ULKELERINDEN

KANITLAR
Bahar Ogul®

Finansal gelisme ve ekonomik bliyime degiskenleri arasindaki iliskiye dair alan
yazinda farkl gérisler bulunmaktadir. Ozellikle son dénemlerde bu iliskiye dair incelemeler
onemli hale gelmistir. Bu ¢alismada 2000-2019 donemine ait finansal gelisme endeksi ve
ekonomik bliyiime verilerinden faydalanilarak E7 Ulkeleri (Cin, Hindistan, Brezilya, Meksika,
Endonezya, Rusya ve Tirkiye) ele alinmaktadir. Dinamik panel veri analiz tekniginin
faydalanildigi calismada yatay kesit bagimliligini ve heterojenligi dikkate alan Westerlund
(2006) panel esbitlinlesme testi ile Pesaran (2006) tarafindan gelistirilen Common Corelated
Effects (CCE-Ortak iliskili Etkiler) yénteminden yararlaniimistir. Elde edilen bulgulara gore
panel genelinde finansal gelisme endeksi degiskeninin uzun dénem katsayisinin istatistiki
olarak anlaml olmadigi gériilmektedir. Ulkeler incelendiginde ise finansal gelisme
endeksindeki %1’lik bir artisin ekonomik blylimeyi Cin’de %1.18 ve Rusya’da %1.68 artirdigi
yoniinde bir bulgu elde edilmistir.
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TURKIYE EKONOMISINDE ENERJi TUKETiMIiNi ETKILEYEN FAKTORLER
ihsan OLUC™

Eneriji tiiketimi ekonomik biiyiime ve kalkinmanin arkasindaki temel itici giigtiir. Ulkeler
blylyup kalkindik¢a enerji tiiketimleri artmakta ve enerjiye olan talepleri yikselmektedir. Tirkiye
gibi enerjide biyiik 6lctide disa bagimh bir Glkede, artan eneriji ihtiyaci ayni zamanda yikselen enerji
faturasi anlamina gelebilmektedir. Tlrkiye’nin tasarruf agigi bulunmakta ve ekonomik biylimede dis
kaynaklara ihtiya¢ duymaktadir. Bu durum ekonomiyi kirilgan hale getirebilmekte artan enerji
maliyetleri ise ekonomik biiyimeden 6diin vermek anlamina gelebilmektedir. Bu nedenle eneriji
tasarrufu ve enerji tiiketiminde verimliligin arttirilmasi sirdirilebilir kalkinma agisindan hayati
onemdedir. Genel olarak ekonomide yapisal donisim, Turkiye 6zelinde ise Gretim kompozisyonunda
degisim surdurilebilir enerji patikasinin olusmasina katki saglayabilecektir. Enerji tiketiminin
arkasindaki etkenler iyi galisilmis olsa da ekonomik kompleksitenin eneriji tiiketimi Gzerindeki rolu
hakkinda ¢ok az sey bilinmektedir. Dolayisiyla bu ¢alismanin amaci enerji tiketiminin belirleyicileri
olarak kabul edilen ekonomik bliylime, ener;ji fiyatlari gibi belirleyicileri ekonomik kompleksite ve
karbon ayak izi ile genisletmektir. Yapilan ¢alismada Tiirkiye icin 1965-2017 yillari arasi ele alinarak
ekonomide yapisal donlisimin, enerji tiiketimi Gizerindeki etkileri arastirilmistir. Degiskenler
arasindaki olasi iligkiler literatiirde sik¢a kullanilan ARDL sinir testi kullanilarak arastirilmistir. Uzun
doénem katsayi tahminleri karsilastirma yapmak ve sonuglari gliclendirmek amaciyla Tam Degistirilmis
En Klglk Kareler Yontemi (FMOLS) ile robust edilmistir. Yapilan esbitinlesme testi sonucunda
degiskenler arasinda uzun dénemde esbtlinlesme iliskisi bulundugu sonucuna ulasiimistir. Uzun
donem katsayilari incelendiginde eneriji fiyatlarinda ve ekonomik kompleksitede artisin enerji
tiketimini azaltirken ekonomik biylime ve karbon ayak izinde artisin enerji tiiketimini arttirdigi
sonucuna ulasiimistir.

Anahtar Kelimeler: Enerji Tliketimi, Ekonomik Kompleksite, ARDL Sinir Testi, Tirkiye
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DOVizZ KURU HAREKETLERININ TARIMSAL DIS TICARETE ETKILERi: TURKIYE-AB
ULKELERi ORNEGI”*

Halil ibrahim OKTEM™
Zafer OZTURK

Doviz kuru bir Ulke para biriminin diger lilke para birimleri karsisindaki degerini gdsteren blyuklige
verilen addir. S6z konusu degiskende meydana gelen artis veya azalislar, llkelerin ana ekonomik
sektorlerinde Giretmis oldugu mallarin dis ticaretinde belirleyici bir rol istlenebilmekte ve sektorel dis
ticaret dengelerinde sapmalara neden olabilmektedir. Bu ¢alismada déviz kurunun Tirkiye'nin
Avrupa Birligi (AB) Ulkeleri ile gergeklestirdigi tarimsal dis ticaret tzerindeki etkilerinin kisa ve uzun
dénemde arastirilmasi amaclanmaktadir. Calismada 2006:01-2021:04 donemi verileri kullanilarak
ARDL-SInir Testi analizi gergeklestirilmistir. Analiz sonucunda doéviz kurunda yasanacak degisimlerin
uzun dénemde Turkiye’nin AB Ulkeleriyle yapmis oldugu tarimsal dis ticaret dengesinde pozitif bir
etkiye sahip oldugu gorilmistir. Ancak kisa donemde déviz kurunun tarimsal dis ticaret dengesi
Gzerinde herhangi bir etkisine rastlanmamustir. Ayrica calismada Tirkiye'nin gelirinde yasanacak
artislarin tarimsal dis ticaret dengesi tizerinde belirleyici bir rol Gistlendigi tespit edilmistir. Ttirkiye’nin
gelirinin artmasi hem kisa hem de uzun dénemde tarimsal dis ticaret dengesini negatif
etkilemektedir.

Anahtar Kelimeler: Doviz Kuru, Tarimsal Dis Ticaret Dengesi, ARDL
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IMPORTANCE OF AGRICULTURAL SECTOR IN FOREIGN TRADE: AN

EVALUATION OF DEVELOPMENT AGENCIES IN TURKISH ECONOMY
Sefa OzBEK"*

The importance of the agricultural sector is great for ensuring the continuity of life of
individuals. The agricultural sector constitutes the first driving force in terms of ensuring the
sustainability of economic growth and development. The agricultural sector, which has both
strategic and economic importance, has recently started to be seriously discussed again. In
this process, it has become important to examine the agricultural sector, which has become
the most important sector for every country. The accelerating industrialization process and
increasing foreign trade volume in Turkey in the post-1980 period also led to some
developments in the agricultural sector. In this study, the place of the agricultural sector in
terms of foreign trade in the Turkish economy is analyzed descriptively. Evaluations are
made in the light of current data and the subject of rural development is included. In this
respect, development agencies, whose importance has increased recently, are mentioned
and their activities are revealed. The activities of development agencies, agricultural foreign
trade and the development of foreign trade in general are examined.

Keywords: Agriculture, Foreign Trade, Rural Development, Development Agencies, Turkey.
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INDXX Kiiresel Dijital Saghk Endeksi ile Gelismis ve Gelismekte Olan Ulkelerin Saghk
Sektor Endeksleri Arasinda Oynaklik Yayilimi
Mustafa Ozer

Anadolu Universitesi, iktisadi ve idari Bilimler Fakdiltesi, iktisat bélim, Eskisehir, Tirkiye,
muozer@anadolu.edu.tr

Melik Kamisli

Bilecik Seyh Edebali Universitesi, Uygulamali Bilimler Fakdiltesi, Finansa ve Bankacilik Blim{,
Bilecik, Turkiye, melik.kamisli@bilecik.edu.tr

Tuketici tercihlerinde yasanan degisim ve teknolojik gelisim bircok geleneksel sektorde
donldsime neden olmustur. Son vyillarda, 6zellikle COVID-19 pandemisi ile birlikte saghk
sektoriinde 6nemli dizeyde degisim meydan gelmistir. Bununla birlikte dijital saglik
hizmetleri sunan ve saglik platformlarini internet Uzerinden kullanima sunan isletmelerin
hizmetlerine olan talep artmistir. Yatirimcilarin temel amaci, iyi ¢esitlendirilmis bir portfoy
ile riskleri minimize etmek ve maksimum getiri elde etmektir. Bu nedenle portféy dagitim
kararlarinda, portféye dahil edilecek varlklar arasinda iliski olmamasi ve ayni zamanda
aralarinda oynaklik yayiimlarinin da bulunmamasi gerekmektedir. Bu baglamda ¢alismanin
temel amaci; dijital saglik ve geleneksel saglik hizmeti sunan isletmeler arasindaki oynaklik
yayithm iliskilerinin belirlenebilmesidir. Bu ama¢ dogrultusunda c¢alismada; 5.31.2016 -
6.09.2022 tarihleri arasinda INDXX Kiresel Dijital Saglk Endeksi ve 41 {lkenin saglk sektoru
endeksleri arasindaki oynaklik yayihimi, Hafner ve Herwartz “Varyansta Nedensellik” testi ile
analiz edilmistir. Uygulanan testler sonucunda farkh (lkelerin saghk sektorleri ile Kiresel
Dijital Saglik Endeksi arasinda tek yénli oynaklik iliskileri belirlenirken; isvicre, ispanya,
ingiltere, Macaristan, Endonezya, Hindistan, italya, Japonya ve Suudi Arabistan saglik sektéri
endeksleri ile Kiiresel Dijital Saghk Endeksi arasinda ise karsilikh oynaklik yayilimlari tespit
edilmistir. Buna karsilik bazi Ulkelerde ise oynakhk yayihmi ile ilgili bir kanit elde
edilememistir.

JEL Kodlari: B17, C58, G32
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BORSA ISTANBUL’DA iSLEM GOREN YENILENEBILIR ENERJi SIRKETLERININ PAY

FIYAT ETKINLiIGiNiN FOURIER BiRiM KOK TESTLERI iLE SINANMASI
Ecem OZHAN"®

Fela OzBEY’®
Serkan Yilmaz KANDIR”’

Son birkag yuzyilda teknolojik gelismeler ile hizla artan Uretim, enerji tiiketimini de
¢ok blyik oOlgide artirmistir. Fosil yakitlarin enerji Gretiminde asiri kullanimi ise bu kit
kaynaklarin tiketiminin hizlanmasinin yani sira blyik ¢evre sorunlarina da yol agmigtir. Fosil
yakit tiketiminden dolayl ortaya cikan ekonomik ve cevresel sorunlar; dislik saliniml,
yenilenebilir ve siirdirulebilir olan enerji kaynaklarin kullanimini zorunlu kilmistir. Diinyada
oldugu gibi Tirkiye’de de bu gerekliligin farkina varilmis ve son vyillarda yenilenebilir enerji
Ureten sirketler faaliyete baslamistir. GlUnimuzde yenilenebilir enerji Ureten ve Borsa
istanbul’da islem géren 6 sirket mevcuttur.

Bu calismanin amaci, Borsa istanbul’da islem géren ve yenilenebilir enerji ireten
sirketlerin pay fiyatlarinin zayif formda etkin olup olmadiklarinin arastirilmasidir. Bu
cercevede, analizler sirketlerin Borsa istanbul’da islem gérmeye basladiklari tarihten itibaren
03.06.2022 tarihine kadar olan glinlik veriler kullanilarak yapiimistir. Zayif formda etkinlik
bilginin pay fiyatlarina yansimasi olarak tanimlandigindan, varhgr ampirik olarak duraganhk
(birim kok) testleri ile sinanmaktadir. Serilerde kirilma olmasi ve bu kirilmalarin
modellenmemesi durumunda birim kok testlerinin sonuglari yaniltici olacagindan oncelikle
serilerde kirilma olup olmadigl birden fazla kirilmanin varligini test eden Bai-Peron ¢oklu
kirilma testi ile sinanmistir. Test neticesinde tim pay fiyat serilerinde coklu kirilmalar tespit
edildiginden, pay fiyatlarinin etkinligini test etmek igin serilerdeki ¢oklu kirilmalari dikkate
alan Fourier ADF, Fourier LM ve Fourier KPSS duraganlik testleri kullaniimistir.

Analiz sonuglari %5 6nem duzeyinde degerlendirildiginde, AYDEM Yenilenebilir Enerji
A.S., PAMEL Yenilenebilir Elektrik Uretim A.S. ve SAY Yenilenebilir Enerji Ekipmanlari Sanayi
ve Ticaret A.S. pay fiyatlarinin yapilan tim duraganlk testlerine gore stokastik trend
icerdikleri; NATUREL Yenilenebilir Enerji Ticareti A.S. pay fiyatlarinin da yapilan testlerin
cogunluguna gore (Fourier ADF testinde sabitli ve trendli model ve Fourier KPSS testinde
sabitli model harig) stokastik trend icerdigi, dolayisi ile bu dort sirketin pay fiyatlarinin zayif
formda etkin olduklari sonucuna varilmistir. HUN Yenilenebilir Enerji Uretim A.S. pay
fiyatlarinin Fourier ADF testinin sonucuna gore stokastik trend icerdigi, ancak Fourier LM ve
Fourier KPSS testlerinin sonucuna gore stokastik trend icermedigi; benzer sekilde KARTAL
Yenilenebilir Enerji Uretim A.S. pay fiyatlarinin, Fourier ADF testinde sabitli ve trendli model
haricinde, stokastik trend icermedigi dolayisi ile bu iki sirketin pay fiyatlarinin genel olarak
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zayif formda etkin olmadigi sonucuna ulasilmistir. Dolayisiyla HUN Yenilenebilir Enerji Uretim
A.S. ile KARTAL Yenilenebilir Enerji Uretim A.S paylarina yatirim yapan yatirmcilarin anormal
getiri elde etme potansiyeline sahip olduklari sonucuna varilmistir.

Anahtar Kelimeler: Yenilenebilir Enerji Sirketleri, Pay Fiyatlari, Fourier Birim Kok Testleri,
Piyasa Etkinligi.
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The Relationships Between Economic Growth and Information
Communication Technologies Exports and Imports: Comparison of Turkey and
Singapore

Biisra OZTURK’®

Mustafa KIRCA”®

This paper aims to analyze the relationships between economic growth and
information communication technologies (ICT) exports and imports in Turkey and Singapore.
To this end, annual data consist of the period of 2001 and 2020. The relationships between
the variables have been examined applying the Toda-Yamamoto (1995) causality test. As a
result of the analysis, there is a bidirectional causality relationship between economic
growth and ICT exports and import in Singapore. On the other hand, there is a unidirectional
causality relationship from ICT exports and imports to economic growth in Turkey. In line
with the findings obtained from analysis, economic policy implications are proposed.

Keywords: Economic Growth, Information Communication Technologies, Toda-Yamamoto
Causality Test
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Measurement of the Financial Stress Index for Turkey and Examination of the
Dynamic Relationship between FSI and Oil Prices Using the Time-Varying

Parameter VAR Approach
Miige SAGLAM BEZGiN®

Emine KARACAYIR®
Oil, which is used in the fields of manufacturing and industry in addition to individual
use, is highly important as an energy resource. In terms of economic development, the
limited nature of energy resources brings about many problems. Therefore, analyses of oil
price changes are a popular topic in the literature. Moreover, as a long process that affects
the investment decisions and performance of firms, financial stress originates from
disruptions in the markets. Financial stress, which has negative effects on the real economy,
has constituted the basis of financial crises in time. Following crises that have been
experienced, increasing attention has been focused on the concept of financial stress.
Disruptions in the economy, increased uncertainties, and fluctuations in asset prices have
led to the development of the Financial Stress Index (FSI). Not only does the index consist of
the combination of several variables, but it also demonstrates effects on economic
indicators in that it can present relationships with a single variable. The purpose of this study
is to create a Financial Stress Index for Turkey (FSI-T) and investigate the relationship
between this index and changes in oil prices. In the development of this index, this study
utilized Borsa Istanbul (BIST) 100 Index returns, a BIST 100 Index GARCH (1,1) model for
expressing volatility, differences between 10-year and 2-year bond vyields for the
measurement of the debit spread in Turkey, the Exchange Market Pressure Index that is
calculated using the real USD/TRY exchange rate and changes in reserves, and the BIST Banks
Index. In the study where monthly data for the period between January 2010 and May 2022
were used, after developing the FSI, the TVP-VAR model was predicted using the Brent Oil
Prices variable. This model allows the prediction of parameters for each period. This way,
the effects of structural changes and fluctuations originating from economic and financial
crises on the coefficients can be determined. To predict time-varying parameters in terms of
hidden latent variables, the Markov-Chain Monte Carlo (MCMC) method was used. As a
result of the study, it was determined that FSI-T responded to the shocks that occurred in oil
prices.

Keywords: Financial crisis, financial stress, time series analysis, TVP-VAR Model
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An Essay on the Relationship between Modern Education and Inequality:
Panel Data Analysis (2010-2019)

Muhlis Selman Saglam®

Although education is based on a past as old as the history of humanity, the school is one of
the modern institutions that are the reflections of the modern society. In the post-modern
reality we live in, a critical view towards the institutions brought by modernity is also
presented to the educational institution through the school institution. Our research has
examined the critical approaches brought by the conceptualization of "deschooling of
society" in the context of education and inequality, and in particular the relationship
between education inequality and human inequality. In our study, the claims made from the
literature were tested with the panel data model. The relationship between education and
inequality has been tested with the data of a total of 45 countries for the years 2010-2019 in
3 country groups grouped within the scope of development. While the rate of inequality in
education in determining human inequality is high for developing countries, this effect
decreases as the development of the country increases. For developing countries and sub-
groups of developed countries, spending on education is meaningless in explaining human
inequality. On the other hand, expenditures on education sector in upper group developed
countries are meaningful in explaining human inequality. While every 1-year increase in the
average education year is more effective in reducing human inequality in developing
countries, this effect is gradually decreasing in developed countries, especially in upper
group developed countries. In developing and subgroup developed countries, the rate of
explaining human inequality by education-related variables is very close to each other. On
the other hand, this rate drops to almost half in upper group developed countries. This
situation shows that the upper group developed countries have solved the problems related
to education within the scope of human inequality to a large extent compared to other
groups.

Keywords: education, inequality, human inequality, schooling
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The Political Economy of Digitalization: Has Labor Transformed?

Muhlis Selman Saglam®®

Every recent development in the field of digitalization brings a structural break over. It is also
possible to see this break in the concept of labor. Especially after the Industrial Revolution,
with the increase in mechanization, workers emerged and the transformation of the concept
of labor was discussed critically through this working class. Today, with digitalization
replacing mechanization, both the nature of the working class and the concept of labor have
undergone a transformation again. In our study, how the phenomenon of digitalization
transforms labor through the working class will be discussed with a critical perspective.

Keywords: digitalization, digital economy, political economy, labor

JEL-Codes: B5, J01, 039,

8 Res. Ast., Canakkale Onsekiz Mart University, The Faculty of Political Sciences, Department of
Economics, selman.saglam@comu.edu.tr, ORCID: https://orcid.org/0000-0002-2035-221X

73



International Symposium of 18-19 June 2022

Economics Finance and Econometrics

FINANSAL PiYASALARDA BLOCKCHAIN TEKNOLOJiSiNiN BENIMSENMESINDE
KRITIK FAKTORLER : COK KRITERLI KARAR VERME YONTEMLERINDEN BWM
ILE BiR DEGERLENDIRME
CRITICAL FACTORS IN THE ADOPTION OF BLOCKCHAIN TECHNOLOGY IN
FINANCIAL MARKETS: AN ASSESSMENT WITH BWM FROM MULTI CRITERIA
DECISION-MAKING METHODS

Esengiil SALIHOGLU®* Engin KARAKIS®’

Blockchain technology is presented as a groundbreaking innovation in every field.
Although there are many publications examining blockchain technology in the literature,
most of the publications focus on the technological innovation part. In this study, the
prominent factors in the adoption of blockchain technology were examined, and it was
aimed to fill the gap in the literature on this subject.

It is seen that many criteria are effective in deciding on the use of blockchain
technology, and some criteria contradict each other. Multi-criteria decision making (MCDM)
methods have been developed for the solution of problems in which many conflicting
criteria are effective. In the study, the Best-Worth Method, which is one of the MCDM
methods and is included in the subjective weighting methods, was used. In this direction, 9
decision criteria determined in the process of adapting to Blockchain technology were
evaluated by 10 decision-makers who are experts in their fields. According to the results of
the analysis carried out on the aforementioned evaluations, it has been seen that "System
security," "Accessibility and usability," "Legislation and legal regulation adequacy of
countries," and "Transaction and transfer speed" are the prominent criteria.

Keywords: Financial Markets, Blockchain Technology, Multi-Criteria Decision Making,
Best-Worst Method
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THE RELATIONSHIP BETWEEN DIGITAL BANKING AND ECONOMIC GROWTH IN
TURKEY

Dr. Sultan SARI®®

The biggest share of total assets in Turkish financial system is banks’. Banks are very important
financial intermediary and so essential in the financial system. In addition, they are pioneer with
financial technology (fintech) used while operating because they invest technology for long years.
Digital transformation is one of these technological innovations. The digital banking includes
banking operations by internet and mobil channels. In these study, it is examined the relationship
between digital banking and economic growth in Turkey with quarterly data between 2011.1 -
2021.4 periods by Robus Least Square Method. Digital banking data, which means total financial size
operated by internet and mobil channels, got from BAT (The Banks Association of Turkiye ).
According to analysis findings, there is a negative and statistically meaningful relationship between
digital banking and growth.

Keywords: digital banking, economic growth, Robust Least Square
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THE RELATIONSHIP BETWEEN GEOGRAPHIC CONCENTRATION IN BANKING CREDITS
AND RISK —RETURN

Dr. Sultan SARI¥’

Banks are important financial intermediaries. Banks have an important share in Turkish financial
system. Banking, as sector, has a leading role in shaping the economic structure of the country. The
basic operation is crediting and so their main risk is credit risk. Credit risk simply means a fail of
repayment on a loan. “Geographic concentration” one of the factors that increase “concentration
risk” and so “credit risk”. Banks follow and control all concentration for risk and returns. However, it
is also important for banking sector stability along with macroeconomic stability as well. In this
perspective, it is thought that banking sector must be considered as a whole, so geographic credit
concentration and credit risk-return relationship in the Turkish banking sector is analysed by Auto-
Regressive Distributed Lag model (ARDL) with the quarterly credit risk, ROE, non-performing loans
rate, credits/ assets, credit/deposit rate, equity rate, Herfindahl-Hirschman Index calculated from
province credit shares, growth rate, reel effective exchange data between 2010.1-2021.3. As the
concentration index, it is used Herfindahl Hirschman Index. According to the analysis findings, there
is a negative statistically meaningful relationship between geographic concentration and credit risk. It
means that geographic concentration does not lead to increase credit risk. There is a positive and
statistically meaningful relationship between other banking variables, non-performing loans rate,
credit/deposit rate, equity rate and credit risk. In addition, there is a negative statistically meaningful
relationship between macroeconomic variables, growth and reel effective exchange. Moreover,
there is positive relationship between geographic concentration in banking credit and return on
equity (ROE). Shortly, as geographic concentration on Turkish banking sectors’ loans does not
increase the credit risk and also affects positively return on equity.

Keywords: geographic credit concentration, credit risk, returns on equity (ROE), ARDL-bound test,
Herfindahl Hirschman Index,
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Non-Cooperative Matrix Games with Interval Payoffs

G. Selin Savaskan®, Aykut Or*

This work aims to provide a perspective on matrix games with interval payoff. To date,
various methods have been developed and introduced to solve these games. We study two-
person zero-sum (or non-zero-sum) games with interval payoff where all the entries are
interval numbers. Several methods, such as the graphical and linear programming methods,
have been adapted to such games. We investigate the characterization of these games,
some solution concepts, and the relation between game value and algebraic properties of
matrices.

Keywords: Matrix games, Interval Payoffs, Interval Number.
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TEKNOLOJIK iLERLEME VE EKONOMIiK BUYUME iLiSKiSi: YAPAY SiNiR AGLARI
YONTEMI iLE TURKIYE ORNEGI
TECHNOLOGICAL PROGRESS AND ECONOMIC GROWTH RELATIONSHIP: THE
CASE OF TURKEY WITH ARTIFICIAL NETWORKS METHODS

Nazli SEYHAN
Gimishane Universitesi i.i.B.F

nazliarik@gumushane.edu.tr
Orcid: 0000-0003-0759-9119

Burak SEYHAN

Gumuishane Universitesi I.i.B.F
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Orcid: 0000-0003-1026-1805

It is seen that patent and R&D expenditures have also become effective on the economic
growth of countries as technology has become compulsory in daily life. In this study, the
relationship between patent expenditures, R&D expenditures, capital, trade openness
variables and economic growth variables was modeled with causality test and artificial
neural networks, using annual data for the Turkish economy for the period 1996-2017.
Although the variables mentioned with different methods in the literature are partially
addressed, there are no studies that examine them with artificial neural networks and it is
thought that this study will contribute to the literature in this respect. The analyzes in the
study were carried out in EVews and MATLAB R2021 program and network modeling was
done using NARX network. 70% of the data set is reserved for training, 15% for validity, and
the remaining 15% for testing. MSE values were used for performance measure. In the
findings, the number of hidden layers was tried with different alternatives and the best
result was obtained when 10. A significant model was obtained with R2=0.9967, MSE=
0.0008 values. In addition, the prediction values were obtained with the help of the artificial
neural network model. As a result of the study, it is seen that artificial neural networks
perform successfully in modeling the relationship between economic growth and
technological progress.

Keywords: Economic growth, Technological progress, Artificial neural networks.
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The relationship between high technology, government expenditures,
economic growth and human capital in Turkey: The Fourier ARDL approach

Emrah SOFUOGLU®

The concept of human capital generally refers to the knowledge, skills and experience that
an individual can use in the production process.Therefore, human capital has an important
role in economic development, technological development and increasing the welfare level
of citizens. This study investigates how government expenditures, per capita GDP and high
technology exports affect human capital in Turkey. For this purpose, the study covers the
period 1990-2019 by using the Fourier ARDL (FARDL) approach. According to the FARDL test
results, there is a long-term cointegration relationship between the variables. In order to
examine the long-term relationship, we use long-term coefficient estimation based on the
FARDL model. The findings indicate that government expenditures, GDP per capita and high
technology exports increase human capital in Turkey.

Keywords: Human capital, high-tech exports, government expenditures, Fourier ARDL

JEL codes: C1, O1, O3

% Dr., Kirsehir Ahi Evran Universitesi, {IBF, Iktisat Béliimii, Merkez, Kirsehir, emrahsofuoglu@gmail.com

79


mailto:emrahsofuoglu@gmail.com

International Symposium of 18-19 June 2022

Economics Finance and Econometrics

BIST TEKNOLOJI ENDEKSINDE COViD-19 DONEMINDE OLUSAN SPEKULATIF

BALONLARIN BELIRLENMESi: GSADF YAKLASIMI
Elif SANLI*!

Fela OZBEY *
Serkan Yilmaz KANDIR 3

2019 yilinin son glinlerinde Cin’in Wuhan kentinde gorulen ilk vakalarin ardindan hizla
tiim dinyaya yayilan Covid-19, 2020 yilinin ilk ¢eyreginde pandemi ilan edilmesi ile butin
diinyayl hem saglik hem de ekonomi yoniinden derinden etkilemistir. Uluslararasi ticarette
kisitlamalar, seyahat yasaklari ve Gretime ara verilmesi gibi tedbirler diinya ticaretinin durma
noktasina gelmesine ve piyasalarda buylk belirsizlige neden olmustur. Ekonomiler ve
finansal piyasalarin yani sira, kisitlamalar ve uzun dénemli kapanmalar ayni zamanda yasam
bicimlerini de zorunlu olarak degistirmistir. Basta uzaktan egitim olmak Ulzere bir¢ok is
kolunda uzaktan calisiilmaya gecilmesi, bilgisayar, tablet, akilli telefon, internet gibi yliksek
teknoloji trtnlerine talebi arttirmistir. Bu teknolojik Grlinlere talebin artmasi, bu teknolojileri
Ureten ve satan sirketlerin pay senetlerine talebi de artirmistir. Gerek finansal araclara ve
gerekse teknolojik Uriinlere olan talep artisi nedeni ile teknoloji sirketlerinin pay fiyatlarinda
da olagansti artislar gdzlenmistir.

Bu calismanin amaci, Borsa istanbul’da islem géren teknoloji sirketlerinin pay
fiyatlarindan olusan BIST Teknoloji (XUTEK) endeksinde Covid-19 pandemi déneminde fiyat
balonlarinin olusup olusmadigini arastirmaktir. Bu baglamda, Tirkiye’'de ilk pozitif vakanin
rapor edildigi 11.03.2020 tarihinden 31.05.2022 tarihine kadar olan dénemi kapsayan XUTEK
endeksinin glnlik degerlerinden olusan seriye Genellestirilmis Ekls Arttirilmis Dickey-Fuller
(Generalized Supremum Augmented Dickey-Fuller, GSADF) testi uygulanmistir. Bu yontem,
serilerin analizi esnasinda yapisal kirilmalari ve dogrusal olmayan yapilari dikkate alarak
modelde coklu spekilatif balonlarin sayisini ve tarihini tespit etmekte ve standart birim kok
testlerinden daha hassas 6l¢lim yapilabilmektedir.

Calisma sonucunda BIST Teknoloji endeksinde 23.07.2020 - 29.07.2020 ve 19.11.2021
- 15.12.2021 tarihleri arasinda fiyat balonlarinin olusumu tespit edilmistir.

Anahtar Kelimeler: BIST Teknoloji endeksi, Fiyat balonlari, GSADF testi
Jel Kodlari: G10, C22, C58
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Gelismekte Olan Ekonomilerde Uygulanan Toprak Reformu Politikalarinin
Ekonomik ve Sosyopolitik Etkileri
Economic and Sociopolitical Effects of Land Reform Policies in Developing
Economies

Okan SENOL
Meral ALTAN

Uluslararasi ekonominin 18. Yizyil sonuna degin tarim ekonomisi seklinde ilerlemesi, tarim
Gretiminin yapildigi arazilerin dnemli bir gelir ve servet kaynagi olmasina sebep olmustur. Geleneksel
Uretim iliskilerinin gecerliligini korudugu ve servet birikiminin toprak mulkiyeti ile saglandigi
ekonomilerin yerini sanayilesme sireci aldiginda ise tarim sektériinde verimliligin artirilmasi ve
kapitalist Gretim iliskilerinin saglanmasi hedeflenmistir.

Tarim arazilerinin milkiyetine yonelik gerceklestirilen uygulamalarin ilk 6rneklerini sanayilesme
sirecine giren gelismis ekonomilerde gormek mimkiindir. Bu ekonomilerdeki tarim arazileri, s6z
konusu arazilerin verimliligini artirmak ve kirsal bolgelerde kapitalist tGretim iliskilerinin saglanmasi
amaciyla gergeklestirilmis, dolayisiyla bu ekonomilerde gelir ve servet dagilimi ile ekonomik siniflar
arasindaki boéliisim yapisinin degistirilmesine yonelik herhangi bir amag¢ benimsenmemistir.

Cevre ekonomi 6zelligi tasiyan gelismekte olan ekonomilerde, 1930’lu yillardan uygulamaya konan
toprak reformu politikalari, gelismis ekonomilerdeki uygulamalardan farkli dinamiklere sahip
olmustur. Sanayilesme sirecini tamamlayamayan bu ekonomilerin tarim ekonomileri olarak kalmalari
nedeniyle, gelir ve servetin en 6nemli belirleyicisi tarim arazilerinin milkiyeti olmus, bu ekonomilerde
uygulanan toprak reformu politikalariyla gelir ve servet dagiliminin degistirilmesi amaclanmistir. S6z
konusu ekonomilerde sosyoekonomik yapinin diizenlenmesi ve geleneksel tretim iliskilerinin yerini
kapitalist Gretim iliskilerinin almasi gibi hedeflerin saglanmasina yonelik uygulanan toprak reformu
politikalari, sadece ekonomik degil ayni zamanda gesitli ¢ikar gruplarinin ekonomi ve siyasetteki
agirhiginin azaltilmasini amaglamistir.

Gelismekte olan ekonomilerde uygulanan toprak reformu politikalarinin sosyopolitik agidan cesitli
degisimlere yol actigini iddia etmek mimkdin olsa da, ekonomik olarak basariya ulastigini sdylemek
bir hayli zordur. Basarili bir toprak reformu icin gerekli olan kredi imkanlari, nifus artisi ve yatirim
araglari gibi ihtiyaclarin yeterli 6lctide karsilanmamasi ve gerekli hukuki sartlarin saglanmamasi, bu
ekonomilerdeki basaril bir toprak reformu politikasi izlenmesini engellemistir.

JEL Kodlari: N3, N5, N9

Anahtar kelimeler: toprak milkiyeti, toprak reformu, kapitalist tretim, tarim arazileri
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THE RELATIONSHIP BETWEEN CONSUMER CREDIT, EXCHANGE RATES,
CENTRAL BANK RESERVES AND INFLATION: AN INVESTIGATION IN TERMS OF

TURKISH BANKING SECTOR AND EXPECTATIONS
Seyhan TAS94

Sefa OZBEK>
The importance of price stability started to increase with the commercial
liberalization activity that took place in the Turkish economy after the 1980s and the
financial liberalization activity in the 1990s. The implicit inflation targeting regime in 2002
and the explicit inflation targeting regime in 2006 began to be adopted in Turkey. In this
process, exchange rates were left to fluctuate freely. The course of both expectations and
exchange rates gains importance for the successful implementation of the inflation targeting
regime. On the other hand, the role of expectations has started to become important in
terms of ensuring price stability. In this process, the level of central bank reserves is an
important indicator. Expectations in terms of the decisions of both market actors and central
banks are among the most important determinants of macroeconomic balance. Therefore,
exchange rates and central bank reserves can be of great importance in order to maintain
macroeconomic balance and to have positive expectations for the future. In this study, the
relationship between consumer loans, exchange rates, central bank reserves and inflation is
examined in terms of the Turkish economy. In the study, these relationships are investigated
through the monthly data of the 2010:01-2022:04 sample period. In the study, in which the
ARDL limit test was used as an empirical method, the findings showed that increases in
consumer loans and exchange rates increase inflation; The results showed that increases in
central bank reserves reduce inflation. These results demonstrated the importance of
central bank reserves through the expectations channel. On the other hand, it is concluded
that exchange rates cause inflationary effects with the reflection effect. It has been revealed
that consumer loans, on the other hand, stimulated the aggregate demand and caused an
increase in inflation.

Keywords: Consumer Credit, Exchange Rate, Inflation.
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The Effect of Technological Transformation on Trade

Tuba TURGUT ISIK®®
Tugba ERBAZ TARCAN?’

Kiresel ekonominin gelismesiyle dijital ekonomide, nesnelerin interneti, dijital 6deme
sistemleri gibi alanlarda degisim ve dontsliimler yasanmistir. Dijital donisiimde yasanan bu
gelismelerle, geleneksel yontemlerin U(zerine teknoloji alanindaki vyenilikler eklenerek
modern yontemlerin ortaya ¢ikmasi saglanmistir. Bircok alandaki geleneksel yéntemlerin
zorluguna karsin modern yontemlerde Ureticilerin pazara girisi, Gretim ve depolama kolayhgi
ve iletisim sekli gibi bircok etkenin daha kolay ve hizli kullanilmasi ticaret alaninda da blyuk
etkiler olusturmustur. Dijital ekonomiye gegcisle, alici ve saticinin fiziken bir arada oldugu ya
da fiziki bir ticaret merkezi lizerinden ticaretin yapildigi geleneksel ticaretin yaninda, internet
aracthigiyla dijital ortamda yapilan modern ticaret tiirli olan elektronik ticaret de kullaniimaya
baslamistir. Ticaret, dijitallesmenin yayginlasmasi ve sosyal medya kullaniminin artmasi ile
sosyal medya lizerinden yapilan ticaret olan sosyal ticaret seklinde de gelismeye devam
etmektedir. Bu baglamda Canakkale’de ticaretin seyrindeki degisimleri, 6zellikle tiiketicilerin
yeni ticaret yontemi olan sosyal ticareti nasil karsiladiklarini tespit etmek amaciyla 260 kisiye
ylzylize gorisme teknigi ile anket uygulanmistir. Anketlerden elde edilen verilerle; ticaretin,
geleneksel ticaretten elektronik ticarete ve elektronik ticaretten de sosyal ticarete gegis
sureci ve bu suregte etkili olan degiskenlerin tespit edilebilmesi amaciyla iki farkl Logit
model kurulmustur. Kurulan ilk modelde katilimcilarin geleneksel yontemlerle elektronik
ticaret arasindaki tercihi bagimh degisken olarak alinmis ve Instagram Trendyol gibi
platformlarda yapilan indirimler, alisveris yontemi olarak sosyal ticaretin etkili olmasi
degiskenlerinin geleneksel ticaretten elektronik ticarete gecis slirecinde etkili oldugu
sonucuna ulasilimistir. Kurulan ikinci modelde sadece elektronik ticareti tercih eden
katihmcilarin sosyal ticaret ile sosyal ticaret disinda kalan elektronik ticaret arasindaki tercihi
bagimli degisken olarak alinmis ve elektronik ticaret tercih edenlerin sosyal ticarete
yonelmesi ve bunu etkileyen degiskenler tespit edilmek istenmistir. Cinsiyet, yas, gelir
dizeyi, indirimlerin instagramdan goriilmesi, alisveriste sosyal ticaret kullanilmasi, sosyal
ticaretin daha basit olmasi ve influencerlarin {irlin tanitiminda giiven vermesi degiskenlerinin
sosyal ticarete yonelmede etkili oldugu sonucuna ulasiimistir.

Anahtar Kelimeler: Teknolojik Dénisiim, Dijitallesme, Elektronik Ticaret, Sosyal Ticaret, Logit
Model
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A Movement from Reality to Virtuality: An Introduction to Metaverse
Techno-Economy

Asst.Prof.Dr. N.Ceren TURKMEN®*"]

Thanks to the popular concepts of the last decade; loT, VR, AR, MR, artificial intelligence, 5G,
wearable technologies, sensor technologies and processor architectures, the concept of
“Metaverse”, which has occupied the agenda of the technology world in recent days, has
come to the fore. As an innovation that enables the movement from reality to virtuality that
enables combining digital and social world, will probably become an indispensable part of
our daily life as the demand for remote technologies increases day by day.

In line with the increasing acceleration of technological developments, the world is
experiencing a new transformation of the way of buying, selling or doing business. In this
way, it is quite possible that new job opportunities will arise especially in the related sub-
fields of trade, transform existing jobs and it will probably change the definition and method
of daily financial transactions.

The main target of this study is providing an insight into the Metaverse Techno-Economy.
While the factors that drive the real-meta transformation will be presented, this paper will
also present examples of probable economic consequences and discuss their their impacts.

Key Words: Metaverse, Virtual economy, Blockchain
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TURKIYE’DE YESIL EKONOMI ACISINDAN SURDURULEBILIR ENERIJI
KAYNAKLARI’NIN SWOT ANALIzi

Sule Tiysiiz”
Abidin Oncel'®

Enerji sosyo-ekonomik gelisme igin hayati bir arag niteliginde iken, 6zellikle sanayi devrimiyle
birlikte enerji olarak birincil enerji kaynaklarinin (fosil yakitlarin) kullaniimasi gevre kirliligine
yol agmaktadir. 1900’li yillarin sonlarina dogru birincil enerji kaynaklarinin gevresel ve
ekonomik etkileri glindeme gelmis ve stirdirilebilir kalkinma igin daha disuk gevre kirliligi ile
neticelenen yenilenebilir enerji kaynaklarinin kullanilmasi diinya genelinde kabul géren bir
yaklagim haline gelmistir. Son yillarda ise 6zellikle teknolojik gelismenin de bir sonucu olarak
dijitallesme olgusu gelisme gostermis ve dijitallesmeyle birlikte elektrik talebinde bir artis
meydana gelmistir. insan nifusunun artmasi, artan talep ve ozellikle birincil enerji
kaynaklarinin giderek tiikenmesi surdurilebilir kalkinmanin 6nemini arttirmis ve eneriji
kaynaklarinin hem Uretimi hem de tiketiminin “yesil ekonomi” kapsaminda ele alinmasi
onem kazanmistir. Dinyadaki bu gelismelere paralel olarak Tirkiye’de de daha temiz bir
cevre ve surdirilebilir enerji kaynaklarina sahip olma yoniinde yesil ekonomi gergevesinde
bazi politikalar benimsenmis ve bu amacla cabalar artis gostermistir. Bu kapsamda birinci,
ikinci ve Uglincu bes yillik kalkinma planlarinda strdirilebilirlik adina somut bir olgu yer
almamisken, dordinci ve sonraki bes yillik kalkinma planlarinda stirdirulebilir kalkinmaya
giderek daha ¢ok alan agilmigtir. Sirdirilebilir kalkinmanin temel bir unsuru olarak
surdurdlebilir enerji politikalarinin ve bu baglamda yenilenebilir enerji kaynaklarinin Tiirkiye
acisindan degerlendirilmesi arastirilmaya deger bir konu olarak goérilmektedir. 2013-2021
donemi baz alindiginda, bu hususta Diinya ve Tirkiye’de slrdirilebilir enerji kaynaklari
icerisinde en ¢ok paya sahip olan gli¢ hidroelektrik, riizgar enerjisi ve glines enerjisi olarak
siralanmaktadir. Bu ¢alismada, Tirkiye’nin stirdirilebilir enerji kaynaklari agisindan durumu
SWOT analizi kullanilarak degerlendirilmis, glgll yonleri, zayif yonleri, firsatlar ve tehditler
belirlenmistir. On plana c¢ikan hususlar; Jeopolitik konumunun siirdirilebilirlik acisindan
verimli olmasi glicll, strdirulebilir enerji kaynaklarina yatirimlarin yetersiz olmasi zayif yoni
olarak tespit edilmistir. Turkiye acisindan sirdirilebilir enerji kaynaklari kullaniminin
arttirllmasinin enerjide disa bagimhiligini azaltacak bir etki yaratacag firsat, siirdirilebilir
kaynak tesislerinin kurulumunda ithal rtin kullanilmasi durumunda disa bagimliligi artiracagi
ise bertaraf edilmesi gereken bir tehdit olarak degerlendiriimektedir. Son veriler, Tiirkiye'de
potansiyel yenilenebilir enerji kaynagl olarak hidroelektrik enerji kaynagini 6n plana
cikarmaktadir. Tirkiye’'nin rlizgar ve glines enerjisi agisindan sahip oldugu yliksek potansiyel,
gerekli yatirm ve tesvik aracglariyla desteklendiginde, bu enerji kaynaklarinin toplam
sirdurdlebilir enerji kaynaklari icerisindeki paylarinin da arttirilabilecegi sonucuna
ulasilmistir.
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Analizi
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Finansal Piyasalarin Tiirkiye’nin Ekonomik Biiyiimesindeki Rolii
Seyfettin Unal

Prof. Dr., Kiitahya Dumlupinar Universitesi, iiBF, isletme Bolimii, seyfettin.unal@dpu.edu.tr, ORCID:
0000-0002-6248-4317

Finansal sistemin ekonomik biliyiime konusundaki roliininin incelendigi ¢calismada, finansal sistem
bilesenleri olan hisse senedi piyasasi ve bankacilik sektériiniin ekonomik bliyiimeye katkisi, Turkiye
orneginde ampirik olarak analiz edilmektedir. Analizler Ocak 2010 ve Aralik 2019 dénemine iliskin
aylik veriler Gzerinde ydritilmustdr. Veri seti, sozkonusu zaman araliginda olusturulurken, kiresel
kriz nedeniyle olagandisi ekonomik daralma yasanan 2009 sonrasindan baslatilmasina ve COVID-
19’un yarattigl anomali nedeniyle, 2019 sonrasinin dahil edilmemesine dikkat edilmistir. Arastirma
modelinde, ekonomik bliylime ile hisse senetlerinin toplam piyasa degeri ve toplam banka kredileri
arasindaki iliski incelenmistir. Degiskenler arasinda ekonometrik bir iliskinin varligr G¢ asamali bir
analizle incelenmistir. Degiskenlerin bitinlesme derecesi, birim kokin varhigini belirlemeye yonelik
standart testler ydritilerek arastirildiktan sonra, Johansen esbiitliinlesme testi uygulanmistir.
Esbltinlesme testi, modelde kullanilan degiskenler arasinda uzun dénemli bir iliskinin varhigini ortaya
koymakla beraber nedenselligin yonini ortaya koymamaktadir. Dolayisiyla, vektor hata diizeltme
modeli (VECM) uygulanarak nedenselligin yoni Granger nedensellik testi ile tespit edilmistir. Finans
piyasalari ile ekonomik bilylme arasinda pozitif bir korelasyonun varhiginin bulundugu tezinden
hareketle ylratilen ¢alismanin baslica bulgulari arasinda, ongorilere paralel sonuglara rastlanmakla
birlikte, ongoriilerden farkli sonuclar da tespit edilmistir. Oncelikle, toplam banka kredilerinden
ekonomik biylmeye dogru anlamh bir nedensellik tespit edilmektedir. Fakat hisse senetlerinin
toplam piyasa degerinden ekonomik biylimeye dogru anlamli bir nedensel iliski belirlenmemistir. Her
ne kadar toplam piyasa degerinden ekonomik biyimeye dogru bir nedensellige rastlanmamis olsa
da; toplam piyasa degerinden toplam banka kredilerine dogru varligi tespit edilen nedensellik
iliskisine dayanarak, toplam piyasa degerinin ekonomik blylime Uzerinde dolayh yoldan bir etkiye
sahip olabilecegi yorumu getirilmistir. Dolayisiyla, banka kredilerinin ekonomik biylimeye olan
etkisinin, hisse senedi piyasa degiskeni olan toplam piyasa degerinin etkisini de icermesi olasidir.
Bankacilik sektériiniin Borsa istanbul’da gerek kotasyon gerekse ulusal indeks icerisindeki agirhg,
boyle bir 6ngdrinidn dogrulugunu giclendirmektedir. Ampirik bulgular, ekonomi yonetimi ve politika
yapicilar icin anlamh sonuglar icermektedir.

Anahtar Kelimeler: Bankacilik, Hisse senedi piyasasi, Ekonomik bliyiime
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EKONOMIK GUVENIN BIiREYSEL KREDILER UZERINDEKi ETKILERI

Doc. Dr. N. Serap VURUR'®

Tirkiye ekonomisi 6zellikle 2000’li yillardan bugiline talep yonli bir blylime
gostermektedir. Literatiirde yapilan ¢alismalar krediler ile ekonomik biylime arasinda iligki
oldugunu ortaya koymaktadir. Yatirimcilarin rasyonel davrandigi varsayimi ile kredilerin
makro ekonomik degiskenlerle iliskisi arastirilmis ancak beklentilerin etkisine yonelik
¢alismalar sinirli kalmistir. Bu ¢alismada Tirkiye igin, kullanilan bireysel banka kredileri ile
glven faktorl arasindaki iliski ARDL es bitlinlesme ve Toda Yamamoto nedensellik testi
yardimiyla arastirilmistir. Glven faktori olarak ekonomik giiven endeksi kullaniimistir.
Calisma 2009 Aralik- 2022 Mayis aylarini kapsamaktadir. Aylk veriler Tiirkiye istatistik
Kurumu ve Tirkiye Cumhuriyet Merkez Bankasin ‘dan temin edilmistir. Analiz sonuglarina
gore, ekonomik gliven endeksi ile konut kredileri arasinda iki yonli nedensellik iliskisi
gozlemlenirken, ekonomik glivenden tiketici kredilerine dogru ise tek yonli bir nedensellik
iliskisi tespit edilmistir. Elde edilen sonuglar, lkenin izledigi ekonomi politikalarina bagl
olarak olusan gliven algisinin, bireylerin kararlarinda belirleyici bir rol oynadigini
gostermektedir.
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KURESEL BELIRSIZLIK VE BORSA iSTANBUL ARASINDAKi NEDENSELLIK iLiSKisi

Miinevvere YILDIZ

Kiresel diizeyde yasanan olaylar yer ylziindeki tim Ulke insanlarini dogrudan etkilemese bile ¢ogu
zaman dolayli yollardan bu etkileri gormek mimkindir. Savaslar, salginlar, ekonomik krizler gibi
olaylar ise herkes icin ¢ok gesitli acilardan olumsuzluklar dogurmaktadir. Bu olumsuzluklar ekonomik
ve politik cevrelerde belirsizliklere, kararlarin alinmasinda zorluklara neden olabilmektedir.
Belirsizliklerden en cok etkilenen kesim devletlerin yani sira yatirimcilardir. Belirsizligi yaratan olaylar
karsisinda yatirrmcinin davranislari piyasalar agisindan kritik Gneme sahiptir. Bu noktada calismanin
amaci 1993-2022 dénemi Uc aylik verilerini kullanarak BIST100 Endeksi ve kiiresel belirsizlik endeksi
(WUI) arasindaki nedensellik iliskisini ortaya koymaktir. Bu amac¢ dogrultusunda oncelikli olarak iki
degiskenin duraganlik diizeyi birim kok testleri ile arastiriimis ve farkl diizeylerde duragan olduklari
belirlenmistir. Degiskenler arasindaki nedensellik sinamasinda Toda Yamamoto Nedensellik Testi
kullaniimistir. Elde edilen sonuglar BIST100 endeksi ve kiiresel belirsizlik endeksi arasinda karsilikh
nedensellik iligskisi oldugunu géstermektedir.

Anahtar Kelimeler: BIST100 endeksi, kiiresel belirsizlik endeksi, Toda Yamamota
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ENDUSTRI 4.0 KAPSAMINDAAKILLI FABRIKALAR VE CALISMA iLISKILERI

UZERINE ETKILERI
Hidayet Yilmaz'®

Abidin Oncel'®

Kiresellesme ile birlikte endistri Gretimi, gelismis lkelerden gelismekte olan (ilkelere dogru
bir yayillma silireci yasamistir. Bunun en &6nemli nedenlerinden biri disen is gicu
maliyetleridir. Gelismis llkeler, kaybettikleri rekabet glclini tekrar geri kazanabilmek igin,
yeni ¢6zUm arayislarina girmislerdir. Bu amagla Almanya’da, 2011 yilinda Hannover fuarinda,
Endulstri 4.0 kavrami ortaya ¢ikarilmistir. Bu kavram ileriki yillarda gergeklestirilen Dlnya
Ekonomik Forumu Zirvesi'nin de ana gindemi olmustur. Endistri 4.0, Uretimin tim
asamalarinda es zamanl iletisimin olusturuldugu, is yapilarinin degisime ugradigl, st dizey
otomasyonun ortaya ¢ikarildigi, koordineli ¢calisan makineleri ifade etmektedir. Amag ise,
mihendislik, planlama, Uretim, operasyonel ve lojistik silireglerinde vyiksek kalite
standartlariyla beraber daha fazla inovasyon, verimlilik, hiz ve dayaniklihk olusmasini
saglamaktir. Endustri 4.0 kavrami; verimlilik, hiz, inovasyon cevresinde gelisen Uretim
anlayisinin, cok hizli sekilde gelisen teknoloji imkanlari ile geldigi yeni noktayl gozler éniine
sermektedir. Endistri 4.0’Gn maliyetler, karliik gibi mikro etkilerinin yani sira; blyime,
istihdam, issizlik gibi makro etkilerini de géz 6nlinde bulundurmak gereklidir. Ayrica Endustri
4.0 olgusu sadece yenilik, inovasyon ve dijitallesme gibi yeni teknoloji modelleri ile
sinirlandirilmamali, ¢alisma kosullarindan issizlige, yeni mesleklerden istihdam vyapisina,
Ozellikle sosyoekonomik alana da etki ettigi bilinmelidir. Literatlr incelemesi teknigiyle
hazirlanan bu g¢alismada dijital ¢agin altinda konusulan Endustri 4.0 olgusunun g¢alisma
iliskilerinde meydana getirdigi etkiler incelenmeye calisiimaktadir. On plana ¢ikan hususlarin
basinda; dijitallesme siirecinde akilli makinelerle galisacak iscilerin egitimi ve adaptasyonu
icin sirketlerin ve (niversitelerin koordineli sekilde hareket etmeleri gerekmektedir. insan
Kaynaklari acisindan ise; ise alimlarda insan tahlili yapabilmesi nedeniyle Yapay Zeka
kullanilabilecektir. Robotlar ve insanlar arasinda istihdam bakimindan siki bir rekabet
kacinilmaz olacaktir. Bazi meslekler yok olmaya yliz tutarken, yeni bazi meslekler ortaya
cikacaktir. Bununla birlikte yeni Gretim ve otomasyon teknolojileriyle birlikte c¢alisma
modellerinde de degisimler meydana gelecektir. Tim bu gelismeler bize, aslinda yasanan bu
dondsimlerin arastirmamizin ana temasini olusturan calisma iliskileri Gzerinde de ciddi
etkilerinin olacagini ve bu duruma adapte olmak i¢in dncelikle karsi karsiya kalacagimiz bu
durum anlamak ve tanimak gerektigini gostermektedir.
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