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Welcome to ICOAEF 2017

3" International Conference on Applied Economics and Finance (ICOAEF 2017) is the third
event in the series. We are proud to organise and host this event by the Cyprus Science
University. ICOAEF 2017 provided an opportunity for all those interested in the Applied
Economics and Finance to discuss their research and to exchange ideas. We received papers
from all the following fields: Applied Macroeconomics, Applied Microeconomics, Applied
International Economics, Applied Energy Economics, Applied Financial Economics, Applied
Agricultural Economics, Applied Labour and Demographic Economics, Applied Health
Economics, Applied Education Economics, Applied International Trade, Econometrics,
Applied Statistics, Capital Markets, Corporate Finance, Quantitative Methods, Mathematical
Finance, Operations Research, Risk Management.

This year, we were together with about 140 young and experienced researchers, Ph.D.
students, post-doctoral researchers, academicians, and professionals from business,
government and non-governmental institutions from over 20 different countries and enjoy
about 140 presentations. ICOAEF 2017 attracting such a high number of particiapts is a good
indicator of the success and means the conference serving its purpose and offer a good
opportunity for scholarly exchange and networking.

We thank Cyprus Science University, again, for hosting ICOAEF 2017. We also thank the
Central Bank of the Republic of Turkey, Enerji Piyasalar1 Isletme A.S, Young Businessman
Assosiation of Turkey, and the Central Bank of the Turkish Republic of Northern Cyprus for
their support and contribution to the Conference.

Ithan Bora, PhD
ICOAEF2017, Co-organizor
Business Faculty

Cyprus Science University
Girne, North Cyprus



TABLE OF CONTENTS

SPONSORS - - - - - - - - - 4
GENERAL INFORMATION - - - - - - )
Organization Committee - - - - - - 5
Scientific Committee - - - - - - - 5-7
Contact - - - - - - - 7
PROGRAMME - - - - - - - 8-24
ABSTRACTS - - - - - - - - - 25-151




SPONSORS

The logos of the conference’s sponsors

ﬂi\ TURKIYE CUMHURIYET
B MERKEZ BANKASI

A TUGIAD

TURKIYE GENC iISADAMLARI DERNEGI
YOUNG BUSINESSMEN ASSOCIATION OF TURKEY

1K
(mB



http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwic55bD2JrYAhUFuxQKHeaSBZcQjRwIBw&url=http://www.europex.org/members/epias-energy-exchange-istanbul-turkey/&psig=AOvVaw2Mobp3VsACfVXuPDtkxhvr&ust=1513931514084891
https://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwis5oTM2JrYAhXEtxQKHSyrAUgQjRwIBw&url=https://www.linkedin.com/company/young-businessmen-association-of-turkey&psig=AOvVaw1_u6zFUYnCpb_WULe6v6Qj&ust=1513931533141398
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjMstrU2JrYAhWDvxQKHZxRCZAQjRwIBw&url=http://www.kktcmerkezbankasi.org/veriler/doviz_kurlari/kur_sorgulama&psig=AOvVaw1wGJM7KkuPAQEX7txZbfsJ&ust=1513931549708152

GENERAL INFORMATION

Organization Committee:

Conference Organizers

Ilhan Bora (Cyprus Science University, North Cyprus)
Hasan Murat Ertugrul (Undersecretariat of Treasury, Turkey)

Conference Co-Organizers
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Pejman Bahramian (Girne American University, North Cyprus)
Seyed Alireza Athari (Girne American University, North Cyprus)
Dervis Kirikkaleli

Conference Assistants
Samson O. Fadiya (Girne American University, North Cyprus)
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Scientific Committee Chair:

Giirkan Ates (President, Mukiye Economic and Social Research Centre, (MISAM) and
Advisory Council Member, Young Bussinessmen Association of Turkey, (TUGIAD))
Biilent Giiloglu (Istanbul Technical University, Turkey)

Alper Oziin (Cambridge University, UK)

Mehmet Ali Soytas (Ozyegin University, Turkey)
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Paul Alagidede (University of the Witwatersrand, South Africa)
Matgorzata Renigier-Bitozor (University of Warmia and Mazury, Poland)
Vedat Yorucu (Vice President, Cyprus Turkish Economic Association)
Samson O. Fadiya (Editorial Advisory Board, IJCRSEE, North Cyprus)
Yener Coskun, (Capital Markets Board of Turkey, Turkey)

Semih Tumen, (Central Bank of the Republic of Turkey, Turkey)

Fulya Ozorhan Gebesoglu (Undersecretariat of Treasury, Turkey)

Fatih Mangir (Onyedi Eylul University, Turkey)



Nilgun Caglar Irmak (Anadolu University, Turkey)

Fatih Ayhan (Bandirma Onyedi Eylul University, Turkey)

Alpay Kocak (TUIK, Turkey)

Timur Han Gur (Hacetepe University, Turkey)
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Ercan Saridogan (Istanbul University, Turkey)
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Emre Atilgan (Trakya University, Turkey)

Yilmaz Kilicaslan (Anadolu University, Turkey)
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Ugur Soytas (METU, Turkey)
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Ahmet Ay (Selcuk University, Turkey)

Ramazan Sar1 (METU, Turkey)

Mehmet Sigsman (Marmara University, Turkey)

Unal Seven (TCMB, Turkey)

Deniz Sisman (Gelisim University, Turkey)

Aykut Lenger (Ege University, Turkey)

Paloma Taltavull de La Paz , ( University of Alicante , Spain)

Maurizio D’amato (Technical University of Politecnico di Bari, Italy)
Omokolade Akinsomi (University of the Witwatersrand, Guney Afrika)
Charalambos Pitros ( University of Salford , United Kingdom)

Ong Seow Eng (National University of Singapore, Singapore)

Noorsidi Aizuddin Bin Mat Noor (Universiti Teknologi Malaysia, Malaysia)
Rangan Gupta (University of Pretoria, South Africa)

Anil K. Bera (University of Illinois, USA)

Jasmin Hoso (American University, USA)

Micheal Scroeder (Centre for European Economic Research, Germany)
Jan Cernohorsky (University of Pardubice, Czech Republic)

Martin Hnizdo (University of Pardubice, Czech Republic)

Shekar Shetty (Gulf University for Science & Technology, Kuwait)
Mansour AlShamali (Public Authority for Applied Education and Training, Kuwait)
Nizar Yousef Naim (Ahlia University, Kingdom of Bahrain)

Djula Borozan (University of Osijek, Croatia)

Mirjana Radman Funaric (Polytechnic in Pozega, Croatia)Sergius Koku (Florida Atlantic
University/South East European University)

Besnik Fetai (South Eastern European University, Macedonia)
Matgorzata Jabtonska (University of Lodz, Poland)

Abdelfeteh Bitat (Universite Saint-Louis Bruxelles, Belgium)

Snezana Todosijevi¢ — Lazovi¢ (University of Pristina, R. Kosovo)
Zoran Katanic (High School of Economics Pe¢ in Leposavi¢, R. Kosovo)
Abbas Mirakhor (International Centre for Education in Islamic Finance, Malaysia)
Wool Shin (Samsung Group, Korea)

Siti Muawanah Lajis (Bank Negara Malaysia)



Alaa Alabed (International Centre for Education in Islamic Finance, Malaysia)
Alex Petersen (the University of California, USA)

Alessandro Belmonte (IMT School for Advanced Studies Lucca, Italy)

Carlo Del Maso (BTO Research, Italy)

Andrea Flori (IMT School for Advanced Studies Lucca, Italy)

Emi Ferra (IMT School for Advanced Studies Lucca, Italy)

Rodolfo Metulini (Universita Degli Studi di Brescia, Italy)

Liang Peng (Penn State University, USA)

Draeme Walsh (Bank of Ireland, UK)

Dominic Spengler (University of York, UK)

Khalid Abdulrahman Al Falah (University of Dammam, Saudi Arabia)
Aktham Issa Al-Magaireh (United Arab Emirates University, United Arab Emirates)
Adel Alaraifi (University of Dammam, Saudi Arabia)

Salem Nechi (Qatar University, Qatar)

Khaled Al Falah (University of Dammam, Saudi Arabia)

Ashraf Imam (University of Dammam, Saudi Arabia)

Hafez Abdo (University of Nottingham, UK)

Contact:

Ithan Bora, PhD
ICOAEF2017, Co-organizor
Business Faculty

Cyprus Science University
Girne, North Cyprus



3rd International Conference on Applied Economics and Finance
6-7 December, 2017
Cyprus Science University
Merit Park Hotel (5*), Kyrenia, North Cyprus
www.icoaef.com

Program

Opening Speech :
Hall 1: 9.30-9.45, 06.12.2017

1. Prof. Dr. Ahmet Biilend Goksel (Rector, Cyprus Science University, North Cyprus)

Keynote Speakers
Hall 1: 9.45-11.00, 06.12.2017

1. Marc Willinger (University of Montpellier, France)
2. Aziz Turhan (Vice President, BDDK, Turkey)
3. Ali Yicelen (President, Young Businessmen Association of Turkey, Turkey)

4. Mustafa Akmaz (General Manager, Pension Monitoring Center, Turkey)

Break Time: 11.00-11.15

Special Session: EPIAS
Hall 1: 11.15-11.11.45, 06.12.2017

1. Eren Aksoy (EPIAS, Turkey)
Chair: Talat Ulusever (Acting President, Capital Market of Boards of Turkey, Turkey)

Special Workshop on Applied Economics
Hall 1:11.45-12.45, 06.12.2017

e A Wavelet-Based Approach of Testing for Granger Causality
1. Pejman Bahramian (Head of Economics Department, Girne American University,

North Cyprus)

Sessions

Applied Economics
Hall 1 : 14.00-15.00, 06.12.2017

Income and Consumption Convergence Across Turkish Regions: Dynamic Panel
Quantile Regression Approach

Murat GUVEN (Istanbul Technical University, Turkey)

Biilent GULOGLU (Istanbul Technical University, Turkey)


http://www.icoaef.com/

Fuat ERDAL (IbnHaldun University, Turkey)

Comparative Analysis of the Impact of Fixed and Flexible Exchange Rates on
Economic Growth of Nigeria: A VECM Approach

Behiye Cavusoglu, (Near East University, North Cyprus )

Aliyu Shuaibu, (Near East University, North Cyprus)

Has the efficiency of foreign exchange markets in India evolved over time?
R.P.Datta (Indian Institute of Foreign Trade, India)
Ranajoy Bhattacharyya (Indian Institute of Foreign Trade, India)

Feldstein — Horioka Puzzle Re-Examination: ECOWAS Case (1986-2015)
Fatih MANGIR (Selcuk University, Turkey)

Haldun SOYDAL (Selcuk University, Turkey)

Abdoul-Kader SIDI GANDOU(Selcuk University, Turkey)

Turkiye Ekonomisi
Hall 2 : 14.00-15.00, 06.12.2017

Tiirk Bankacilik Sektoriiniin Gelisiminin Analizi (2005-2016 Donemi)
Serpil Cula (Baskent University, Turkey)

Adalet Hazar(Baskent University, Turkey)

Senol Babusgu(Baskent University, Turkey)

Tiirkiye’de BeklenenYasam Siiresinin Modellenmesi
Ayhan AYDIN (Adnan Menderes Universitesi, Tiirkiye)
Serpil AYDIN(19 May1s Universitesi, Tiirkiye)

Osman PEKER(Adnan Menderes Universitesi, Tirkiye)

TekrarhYari-Yapilandirilmis Goriismelerde “Doyma NoktasiY anilsamasi”
Sorunsali Uzerine Bir Tartisma
Mehmet Eryillmaz(University of Uludag, Turkey)

Yurtici Tasarruflar Ve Biiyiime Arasindaki Iliski: Tirkiye Ornegi
Hicran Kasa (Turk Hava Kurum Universitesi, Tlrkiye)
Esra Uygun (Gaziosmanpasa Universitesi, Tiirkiye)

Finansal Kiralama (Leasing) ve Ekonomi igin Onemi: Riskler, Avantajlar
Deniz Sisman (Gelisim Universitesi, Tiirkiye)
Mehmet Sigman (Marmara Universitesi, Tiirkiye)

Applied Finance Il
Hall 3 : 14.00-15.00, 06.12.2017

Managerial Entrenchment Hypothesis and Dividend Payout Policy

Raheel Gohar (College of Business Administration, Al Yamamah University,
Kingdom of Saudi Arabia)

Ayesha Rashid Loan (COMSATS , Pakistan)



A MARKOV AUTOREGRESSIVE DYNAMIC CAUSALITY ANALYSIS FOR
WORLD EQUITY MARKETS IN CRISIS PERIOD

Mesut Tirkay (Undersecretariat of Treasury, Turkey)

Alper Oziin (University of Greenwich, School of Business, London, UK)

EFFECTS OF EXCHANGE RATES ON CORPORATE PROFITS: ATOBIT
ANALYSIS
Nazli Karamollaoglu (MEF University, Turkey)

Low Price Anomaly And Capital Market Trends - Case of Warsaw Stock
Exchange
Magdalena Jasiniak (University of Lodz, Poland)

A Test For Joint Market Efficiency From An Investor’s Perspective
Lakshmi Viswanathan (Institute for Financial Management and Research, India)
S.Maheswaran (Institute for Financial Management and Research, India)

Energy Economics-I
Hall 4: 14.00-15.00, 06.12.2017

Evaluation of Wind Energy Potential and Economic Analysis of Wind Energy
Turbine Using Present Value Cost Method at Famagusta, Rizokarpaso, Kyrenia,
Morphou, Nicosia and Ercan in Cyprus: Case Study

Youssef Kassem (Near East University, North Cyprus)

Huseyin Camur (Near East University, North Cyprus)

Abdelrahman Alghazali (Near East University, North Cyprus)

Parametric and Non-Parametric Models to Estimate Households and Businesses’
Willingness to Pay for reliable electricity supply in Nepal

Naghmeh Niroomand (Cambridge Resources International )

Glenn P. Jenkins (Eastern Mediterranean University, North Cyprus) and (Queen’s
University, Canada)

Energy Consumption, Economic Growth And Co, Emissions: Evidence From
Turkey

Ayhan Kapusuzoglu (Ankara Yildirim Beyazit University, Turkey)

Nildag Basak Ceylan (Ankara Yildirim Beyazit University, Turkey)

The Efficiency of Commodities Markets: Energy, Precious Metals, and Base
Metals

Efe Caglar Cagli (Dokuz Eylul University, Turkey )

F.Dilvin Tagkin(Yasar University, Turkey )

Pinar Evrim Mandaci(Dokuz Eylul University, Turkey )

Strategic Dynamic Climate Policy: The role of CCS
Tung Durmaz (Y1ldiz Teknik Universitesi, Turkiye)

Break-time 15.00-15.30, 06.12.2017
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Multidisciplinary-I
Hall 1 : 15.30-16.30, 06.12.2017

A Comparative Analysis On Entrepreneurship In Turkey
Ferhat PEHLIVANOGLU (Kocaeli University, Turkey)
Kenan KAYAN(Kocaeli University, Turkey)

Estimation of the Static Corporate Sustainability Interactions Model
Mehmet Ali Soytas (Ozyegin University, Turkey)

Who Cares About The Cyprus Problem? A Socio-Demographic Analysis In

Northern Cyprus

Selim Jurgen Ergun (Middle East Technical University — Northern Cyprus Campus,
North Cyprus)

M. Fernanda Rivas (Middle East Technical University — Northern Cyprus Campus,
North Cyprus)

Cooperation and Optimism In A Social Dilemma

Olusegun A. Oyediran (University of Castilla-La Mancha, Spain)

M. Fernanda Rivas (Middle East Technical University — Northern Cyprus Campus,
North Cyprus)

Mark Coulson (Middlesex University, UK)

David Kernohan (Middlesex University, UK)

Disiplinler Aras1 Calismalar I
Hall 2 : 15.30-16.30, 06.12.2017

"Belirsizlik" ve "Beklentilerin" Rasyonellik Uzerindeki Etkileri: Davramssal
Iktisat Acisindan Bir Degerlendirme
Sema Yilmaz Geng (Kocaeli University, Turkey)

Yapay Zekanin Ekonomi Uzerindeki Olas EtKisi
Selcuk Kog (Kocaeli University, Turkey)

Sema Yilmaz Geng (Kocaeli University, Turkey)
Mehmet Cagr1 Gozen (Kocaeli University, Turkey)

FiNTECH: Finansal Sektor Ac¢isindan Mitler ve Gergekler
Murat GULEC (Banking Regulation and Supervision Agency, Turkey)

Kiiresel Ekonomik Sistemde Kripto Paralarin Biiyiimeye Etkisi”
Ayhan AYDIN (Adnan Menderes Universitesi, TUrkiye)
Osman PEKER(Adnan Menderes Universitesi, Tlrkiye)

2000°Li YILLARDA BOLGESEL KALKINMADA SINIR TICARETININ

ONEMI
Figen Biiyiikakin (Kocaeli University, Turkey)
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Applied Economics-111
Hall 3 : 15.30-16.30, 06.12.2017

Evaluation Of The Change Of Public Purchasing Policy Understanding In
Turkey

Elif Ayse SAHIN IPEK (Izmir Katip Celebi University, Turkey)

Yaprak KARADAG (Izmir Katip Celebi University, Turkey)

Bernur ACIKGOZ (Izmir Katip Celebi University, Turkey)

Real Exchange Rate And Economic Growth: A Reconsideration Using Periodic
Overlapping And Periodic Non-Overlapping Data

Mehdi Seraj (Eastern Mediterranean University, North Cyprus)

Seyi Saint Akadiri(Eastern Mediterranean University, North Cyprus)

The Relationship Between Budget Defict And Current Defict: The Case Of
Turkey (1980-2016)

Hakan ACET (University of Selcuk, Turkey)

Mustafa TEK (University of Selcuk, Turkey)

Bedriye TUNCSIPER (izmir Democracy University, Tiirkiye)

Orhan KASAP(University of Selcuk, Turkey)

Tourism Economics 11
Hall 4 : 15.30-16.30, 06.12.2017

Vocational Leadership and Sectoral Collaboration in Tourism
Abdullah Karaman (Selcuk University, Turkey)
Kiirsad Sayin (Selcuk University, Turkey)

Sales Promotion Tools In Small Hotel Businesses And Their Importance: An
Application

Kiirsad SAYIN (Selcuk University, Turkey)

Abdullah KARAMAN (Selcuk University, Turkey)

Does Tourism Revenue Contribute Economic Growth In Turkey?
Ayhan KAPUSUZOGLU (Ankara Yildirim Beyazit University, Turkey)
Nildag Basak CEYLAN (Ankara Yildirim Beyazit University, Turkey)

Stock Market Development And Economic Growth: Evidence From A Set Of
Emerging Market Countries

Ayhan KAPUSUZOGLU (Ankara Yildirim Beyazit University, Turkey)

Nildag Basak CEYLAN (Ankara Yildirim Beyazit University, Turkey)

Labor Economics |1
Hall 5 : 15.30-16.30, 06.12.2017

Youth Unemployment In The Selected Mena Countries: An Empirical Study
Yasemin OZERKEK (Marmara University, Turkey)
Zeynep Deniz DERVISEN(Kadir Has University, Turkey)
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The Relationship of Real Wages, Inflation And Labor Productivity for Turkey
Filiz Eryilmaz (University of Uludag, Turkey)
Hasan Bakir (University of Uludag, Turkey)

Relationship Of Human Capital With Economic Growth In Turkey: ARDL
Bound Testing Approach

Sevilay Konya(Selcuk University, Turkey)

Giilbahar Kabaloglu(Selcuk University, Turkey)

Micahide Kuglksucu Konya Necmettin Erbakan University, Turkey)

Zeynep Karacgor(Selcuk University, Turkey)

Digital Economy and Effects on Economic Development

Esra KABAKLARLI(Selcuk University, Turkey)

Duygu Baysal Kurt(Selcuk University, Turkey)

Yasemin Telli UCLER(Konya NecmettinErbakan University, Turkey)

Break 16.30-17.00, 06.12.2017

Disiplinler Aras1 Calismalar 11
Hall 1 : 17.00-18.00, 06.12.2017

Universite-Sanayi Isbirliginin Potansiyel Bir Onciilii Olarak Universite Imaji
Uzerine Bir Tartisma
Mehmet Eryilmaz(University of Uludag, Turkey)

Stratejik Yonetimin Isletmeye Olan Katkis1 Ve Onemi
Leyla SENOL (Kocaeli University, Turkey)

Kamusal Dartme: Kamu Politikalarinda Se¢im Mimarisi
Arag. Gor. Cevat TOSUN (Hitit Universitesi, TUrkiye)
Aras. Gor.Emre OZYERDEN (Hitit Universitesi, Turkiye)

Endustri 4.0 Devrim mi Devinim mi?
Ayhan ORHAN (Kocaeli University, Turkey)

Tiirkiye’de Yenilenebilir Enerji Kaynaklarinin Kullanimi: Riizgar Enerjisinin
Gerekliligi Uzerine Bir Degerlendirme

Rojhat Genc (Kocaeli University, Turkey)

Abdullah Eker (Dicle University, Turkey)

Multidisciplinary 11
Hall 2 : 17.00-18.00, 06.12.2017

Centrality Measures In Network Analysis: Learning From The VCG Mechanism
Alessandro Avenali (La Sapienza - Universita di Roma, Italy)
Pierfrancesco Reverberi (La Sapienza - Universita di Roma, Italy)

The Analysis of the Relationship Between Hope Level and Sociodemographic
Characteristics
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Selay GIRAY (Marmara University, Turkey)

An Assessment On Effects Of Using Renewable Energy Resources In Turkey
Melike Isgoren(Kocaeli University, Turkey)
Abdullah Eker (Dicle University, Turkey)

AN ANALYSIS FOR THE RELATIONSHIP BETWEEN TRADE OPENNESS
AND ECONOMIC GROWTH: EVIDENCE FOR TEN AFRICAN
COUNTRIES

Fatih Mangir (selcuk University)

Esra Kabaklarli (Selguk University)

Fatih Ayhan (Bandirma Onyedi Eyliil University)

MACRO AND MICRO DETERMINANTS OF TRADE IN SERVICES: THE
CASE OF BRITISH SERVICE TRADERS
Ozgiil Bilici (Recep Tayyip Erdogan Universitesi, Tiirkiye)

Para Politikasi
Hall 3:17.00-18.00, 06.12.2017

Phillips Egrisi Kapsaminda Cikt1 A¢1g1 Para Politikasi Iliskisi: Tiirkiye Ornegi
Fikret DULGER (CukurovaUniversitesi, TUrkiye)
Burhan BICER(Osmaniye Korkut Ata Universitesi, Turkiye)

TMCB Altin Rezervinin Holt - Winters Ustel Diizleme Yéntemi ve Yapay Sinir
Aglari ile Incelenmesi

Hasan Aykut Karaboga(Y1ldiz Teknik Universitesi, Tiirkiye)

Tugge Geng(Y1ldiz Teknik Universitesi, Tiirkiye)

Ibrahim Demir (Y1ldiz Teknik Universitesi, Tiirkiye)

AB Ulkelerinde Kutuplagma Teorisinin Ekonomik Mali Gostergelerle Incelemesi
Dog Dr. Deniz Aytag (Hitit Universitesi, TUrkiye)
Aras. Gor.Necmi Ocak(Hitit Universitesi, Turkiye)

Islamic Economics
Hall 4 : 17.00-18.00, 06.12.2017

Market Mechanism from the Lenses of Early Thinkers of Islamic Economic
Thought
Omer Faruk Tekdogan (Undersecretariat Treasury, Turkey)

Service quality, customer satisfaction and loyalty in Sudanese Islamic banks
Berna Serener (European University of Lefke, North Cyprus)

Islamic Finance, In The Light Of Institutional Framework, For Macroeconomic

Resilience And Multipolar World

Mughees Shaukat (College of Banking and Financial Studies under the Central bank
of Oman, Oman)
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On The Mind And Spirit Of Islamic Framework For Economic Justice

Mughees Shaukat (College of Banking and Financial Studies under the Central bank
of Oman, Oman)

Bushra Shafiq (Islamic Banking Department, State Bank of Pakistan)

Health Economics
Hall 1 : 09.00-10.00, 07.12.2017

Healthcare Services and the Elderly: Utilization and Satisfaction in the
Aftermath of the Turkish Health Transformation Program

Nur Asena Caner (TOBB University of Economics and Technology, Turkey)
Seyit Mumin Cilasun (AtilimUniversity , Turkey)

Evaluation of Turkish Public University Hospitals
Nehir BALCI (Dokuz Eylul University, Turkey)
Giiliizar KURT GUMUS(Dokuz Eyliil University, Turkey)

The Effect of Decentralization Policies on Hospital Performance: A Case Study
for Turkish Public Hospital Reform
Emre ATILGAN (Trakya University, Turkey)

Decentralization or Deconcentration in Health Sector? What Did Turkey Need to
Do and What Happened?

Hakan YAS (Trakya University, Turkey)

Emre ATILGAN (Trakya University, Turkey)

Financial Performance Analysis with Topsis Technique: A Case Study of Public
University Hospitals In Turkey
Nehir Balci (9 Eyliil University, Turkey)

Uygulamali Ekonomi ve Finans I
Hall 2 : 09.00-10.00, 07.12.2017

Politik Risk Faktérlerinin Dogrudan Yabanei Yatirim Kararlar1 Uzerine
Etkisine Iliskin Bir Analiz

Fatih AYHAN (Bandirma OnYedi Eyliil Universitesi, Tirkiye)

Dog.Dr. Fatih MANGIR (Selguk Universitesi, Trkiye)

Vergi Gelirleri Ile Ekonomik Biiyiime Arasindaki Iliskinin Ekonometrik Analizi
(Secilmis OECD Ulkeleri Ve Tiirkiye)

Esra UYGUN (Gaziosmanpasa Universitesi, Tiirkiye)

Hicran KASA (Tirk Hava Kurumu Universitesi , Tiirkiye)

2011-2013 Doneminde Gergeklestirilen Halka Arzlarin Islem Goriilen Pazarlar
Itibariyla Fiyat Analizi, Diisiik Fiyatlamanin Nedenleri Ve Uzun Donem
Performansi Etkileyen Unsurlar

Mehmet OZER (Sermaye Piyasasi Kurulu, Tiirkiye)
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Tiirkiye’de Geng Issizligin Degerlendirilmesi:Demografik Firsat Penceresi Risk
mi? Firsat mi?

Seyma SAHIN (Bandirma Onyedi Eyliil Universitesi, Tiirkiye)

Merve CILOGLU YORUBULUT (Bandirma Onyedi Eyliil Universitesi, Tiirkiye)
Muhammet KUTLU (Atatirk Universitesi, Turkey)

Applied Economics-11
Hall 3 : 09.00-10.00, 07.12.2017

Empirical Analysis of the Relationship Between Consumer Confidence Index
and Real Effective Exchange Rate Volatility in Turkey

Yilmaz Toktas (Amasya University, Turkey)

Ali Altiner (Recep Tayyip Erdogan University, Turkey)

Testing Unit Root of Main Macro-Economic Variables of Turkish Central Bank
Erkan Kara (NecmettinErbakan University, Turkey)

Fatih Azman (Necmettin Erbakan University, Turkey)

Mahmut Baydas(Necmettin Erbakan University, Turkey)

Oguzhan Kodalak (Necmettin Erbakan University, Turkey)

Fiscal Policy Sustainability in the Southern Africa: Implications for the
Proposed Monetary Union

Ntokozo Patrick Nzimande (University of KwaZulu-Natal, South Africa)
Harold Ngalawa (University of KwaZulu-Natal, South Africa)

Non-Ruin Probabilities with Phase-Type Claims
Altan TUNCEL (Kirikkale University, Turkey)
Fatih TANK (Ankara University, Turkey)

Balance of Payments, Balance of Trades, FDI, Exchange Rate, and GDP:
Empirical evidence from Canada

Mohammad Rajabi (Eastern Mediterranean University, North Cyprus)

Rasool Dehghanzadeh Shahabad (Eastern Mediterranean University, North Cyprus)
Mohammadreza Allahverdian (Eastern Mediterranean University, North Cyprus)
Naser Elahinia (Eastern Mediterranean University, North Cyprus)

Monetary Policy |
Hall 4 : 09.00-10.00, 07.12.2017

Drivers of Credit Dollarization in Turkey
Fatih Yilmaz (Central Bank of Republic of Turkey, Turkey)

Brexit And Its Impacts On The United Kingdom And The EU
Hiiseyin Ozdeser( Near East University, North Cyprus)

Back To Normal?

Lakshmi Viswanathan (Institute for Financial Management and Research, India)
S.Maheswaran (Institute for Financial Management and Research, India)
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BANKING EFFICIENCY IN THE EUROZONE
Onur Akkaya (Kilis 7 Aralik University, Turkey)

The Reaction of Turkish Central Bank to the Monetary Policy of the Federal
Reserve Bank

Onur Akkaya (Kilis Yedi Aralik University, Turkey)

Mustafa Ozer(Kilis Yedi Aralik University, Turkey)

Ozcan Ozkan(Kilis Yedi Aralik University, Turkey)

Break —time 10.00-10.30, 07.12.2017

Labor Economics
Hall 1 :10.30-11.30, 07.12.2017

Analytical Investigation Of Labor Market Interactions In Turkey
Orhan COBAN (Selcuk University, Turkey)

Duygu BAYSAL KURT (Selcuk University, Turkey)

Emre SINAN (Selcuk University, Turkey)

Ayse COBAN (Selcuk University, Turkey)

The Relationship Between Job Demands, Exhaustion, And Turnover Intention:
A Test Of Moderated Mediation Model
Mehmet Ferhat Ozbek (Giimiishane University, Turkey)

Domestic Violence and Female’s Labor Market Conditions in Turkey: An
Analysis of Cross-Sectional Data
Hakan Ulucan (Pamukkale University)

Unemployment Hysteresis in Turkey: Stationarity Tests with Fourier Functions
Ipek TEKIN (Cukurova University, Turkey)

Economic Development
Hall 2 : 10.30-11.30, 07.12.2017

Financial Development And Income Distribution Inequality In The Euro Area

Donatella Baiardi (Universita di Parma, Italy)

Claudio Morana (Universita di Milano-Bicocca , Italy) and (CeRP-Collegio Carlo
Alberto, Italy)

Validity Of Thirlwall’s Law For BRICT Countries: Panel Data Analysis
Filiz ERATAS SONMEZ (Celal Bayar University, Turkey)
Yagmur SAGLAM (Sinop University, Turkey)

The Significance of Non-Cash Turnover In Economic Growth
Radostaw Pastusiak (University of Lodz, Poland)
Magdalena Jasiniak (University of Lodz, Poland)

An analysis of electricity generation and economic growth in Malaysia
Farah Roslan (University of Aberdeen, United Kingdom)
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Relationship Between Foreign Direct Investment, Domestic Investment and
Economic Growth in India
Farid Irani (Eastern Mediterranean University, North Cyprus)

Applied Economics and Finance |
Hall 3 : 10.30-11.30, 07.12.2017
Portfolio Optimization By General Semi-Variance Approach For Risk
Measurement Using Gaussian Kernel Estimation
Ahmad Darestani Farahani
Hossein Soleimani Amiri

A Risk Scenario Analysis for the Turkish Economy
Bilal Bagis (Bingol University, Turkey)

Determinants of the Turkish Foreign Aid: A Quantitative Analysis
Abdurrahman KORKMAZ(Izmir Katip Celebi University, Turkey)
Hiiseyin ZENGIN (Izmir Katip Celebi University, Turkey)

The Effect of Social Transfers on Income Inequality and Poverty
Egemen Ipek(Giimiishane University, Turkey)

The Effects of Institutions on Economic Growth: The Evidence from Turkey
Emin Ertiirk (University of Uludag, Turkey)
Filiz Eryillmaz (University of Uludag, Turkey)

Applied Finance
Hall 4 : 10.30-11.30, 07.12.2017

Convergence in Financial Measures: Theory and Evidence
Unal Seven (Central Bank of the Republic of Turkey, Turkey)
HakanYetkiner (Izmir University of Economics, Turkey)

Profit and Cost Functions Analysis for The Swedish Financial System
OnurAkkaya (7 Aralik Kilis University, Turkey)

Parasocial Breakup And Demand For Stocks By Domestic Investor In The Bist
Ibrahim BOZKURT (Cankiri Karatekin University, Turkey)
Mercan HATIPOGLU(Cankiri Karatekin University, Turkey)

Bank-Specific and Country Risk Determinants of Bank Profitability: The Case
of Ukraine

Seyed Alireza Athari (Girne American University, North Cyprus)

Oksana Kindrat (Girne American University, North Cyprus)

Does corporate governance news influence investor reaction? Evidence from the
banking industry

Doriana Cucinelli (University of Milan-Bicocca, Italy)

Daniele Previtali (Luiss Guido Carli, Italy)

Maria Gaia Soana(University of Parma, Italy)
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Break-time 11.30-12.00, 07.12.2017

Applied Banking
Hall 1:12.00-13.00, 07.12.2017

Can Asset Growth Predict Expected Stock Returns In Borsa Istanbul?
Asil AZIMLI (Dokuz Eylul University, Turkey)
Pinar EVRIM MANDACI(Dokuz Eylul University, Turkey)

Facing The Contagious Credit Ratings: Is it True Or A Myth?
Gul Serife Huyugiizel Kisla (Ege University, Turkey)

Credit Risk Assessment for Real Sector Firms
Mehmet Selman Colak (Central Bank of the Republic of Turkey, Turkey)

Role of Internal Audit in Enterprise Risk Management: Evidence from a
Signaling Game Analysis

Halis Kiral (Social Sciences University of Ankara, Turkey)

Hakan Karabacak (Turkish Ministry of Finance, Turkey)

Uygulamali Ekonomi ve Finans II
Hall 2 : 12.00-13.00, 07.12.2017

Orta Gelir Seviyesindeki Secilmis Ulke/Ulke Gruplari Acisindan Yakinsama Ve

Iraksama

Selguk Cagr1 ESENER (Bandirma Onyedi Eyliil Universitesi, Tiirkiye)
Burak DARICI (Bandirma Onyedi Eylul Universitesi, Tirkiye)

Seyma SAHIN (Bandirma Onyedi Eyliil Universitesi, Tiirkiye)

Finansal Piyasalarda Uzun Donemli Bagimhlik ve Etkin Piyasalar Hipotezi

Mercan HATIPOGLU(Cankiri Karatekin University, Turkey)
Ibrahim BOZKURT (Cankiri Karatekin University, Turkey)

Tiirkiye’de Emek Piyasasi Etkilesimlerinin Analitik Bir Incelemesi
Orhan COBAN (Selguk Universitesi, Turkiye)

Duygu BAYSAL KURT (Selguk Universitesi, Turkiye)

Emre SINAN (Selguk Universitesi, Tiirkiye)

Ayse COBAN (Selguk Universitesi, Ttirkiye)

Yasam Siirelerinin Aktiieryal Analizlerde Kullanimi
Fatih TANK (Ankara Universitesi, Tirkiye)

Altan TUNCEL (Kirikkale Universitesi, Tiirkiye)
Taylan MATKAP (Anadolu Sigorta, Turkiye)

Finansal ve Ticari Kiiresellesmenin Beseri Sermaye Uzerindeki Etkileri
Mina MAHJOUB LALEH (Cukurova Universitesi, Turkiye)

Uygulamali Ekonometri
Hall 3 : 12.00-13.00, 07.12.2017
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Tiirkiye Ekonomisinde Cari islemler Dengesi ve Ekonomik Biiyiime Arasindaki
Hiski
Bedriye Tungsiper (izmir Demokrasi Universitesi, Tirkiye)

Ar-Ge inovasyon Finansmani Oecd Ulkeleri: Panel Veri Analizi
Hiiseyin Tugberk Tiras

Elektrik Dagitim Bolgelerinin Etkinliginin Network Veri Zarflama Analizi ile
Degerlendirilmesi

Serpil AYDIN (Ondokuz May1s Universitesi, Tiirkiye)

Talat SENEL(Ondokuz Mayis Universitesi, Tiirkiye)

Enerji Yogunlugu Acisindan Firma Heterojenligi
Fikret DULGER(GukurovaUniversitesi,, Ttrkiye)
Almila BURGAC CIL(CukurovaUniversitesi, Tlirkiye)

INOVASYON VE EKONOMIK BUYUME: UST VE UST-ORTA
GELIRLi ULKELER ORNEGI

Giilgin Giiresci (9 Eyliil Universitesi, Tiirkiye)

Esra Ball1 (Cukurova Universitesi, Tiirkiye)

Lunch-time 13.00-14.00, 07.12.2017

Turizm Ekonomisi
Hall 1: 14.00-15.00, 07.12.2017

Turizm Sektoriinde Personel Giiclendirme ve Gii¢ Mesafesinin Isten Ayrilma
Niyeti Uzerindeki Etkisi: Bir Uygulama

Ozer YILMAZ (Bandirma Onyedi Eyliil Universitesi, Tiirkiye)

Kemal EROGLUER (Bakim Okulu ve Egitim Merkezi, Balikesir, Tiirkiye)
Cansen CAN AKGUL (Bandirma Onyedi Eyliil Universitesi, Tiirkiye)

Harmonik Regresyon Analizini Zaman Serisiyle Karsilastirma: 2017 Yih I¢gin
Yurtdisim Ziyaret Eden Tiirk Vatandas Sayisinin Tahmini

Pelin AKIN (OndokuzMayis University, Turkey)

Yiiksel Terzi(OndokuzMay1s University, Turkey)

Tiirkiye’de; Termal Saghk Turizmi Kapsaminda Uygulanan Yeni Stratejilerin
Degerlendirilmesi

Volkan AKGUL(BandirmaOnyediEyliilUniversity, Turkey)

Cansen CAN AKGUL (Bandirma Onyedi Eyliil University, Turkey)

Didem AYHAN (T.C. Saglik Bakanligi)

Tiirkiye’deki Dogum Tercihlerinin Mali Boyutu
Aras. Gor.Cevat TOSUN (Hitit University, Turkey)
Aras. Gor.Bugra Burak DUMAN(Hitit University, Turkey)

Farkh mevsimlerde farkh turizm polirikalari: Tiirkiye ornegi
Abdurrahman KORKMAZ (Izmir Katip Celebi University, Turkey)
Sabriye Celik UGUZ(Balikesir University, Turkey)
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Ferhat TOPBAS(Izmir Democracy University, Turkey)

Ekonomik Kalkinma
Hall 2 : 14.00-15.00, 07.12.2017

Orta Gelir Tuzag ve Tiirkiye
Mahmut Sami DURAN (Selcuk University, Turkey)
Kiviletm Metin OZCAN (Ankara University of Social Sciences, Turkey)

Gocmen Girisimciler ve Ekonomik Kalkinma liskisi Uzerine Tiirkiye Ozelinde
Bir Tartisma
Mehmet Eryillmaz(University of Uludag, Turkey)

Kurumsal Risk Yonetimi ve Yiiksekogretim Orgiitleri
Mehmet Eryillmaz(University of Uludag, Turkey)

Tiirkiye’de Kredi Garanti Fonu Tedbirleri ve Biiyiime Etkileri Uzerine Bir
Analiz

Burchan SAKARYA

Alper HEKIMOGLU

Business Cycle and Crises
Hall 3 : 14.00-15.00, 07.12.2017

Early Warning Indicators of Turkish Crisis in 2000 and 2001
Filiz Eryilmaz (University of Uludag, Turkey)

The Political Business Cycles Theories: Evidence from Money Supply
Filiz Eryilmaz (University of Uludag, Turkey)

The European Union’s Monetary Policy Experience after 2008 Global Economic
Crises

Filiz Eryilmaz (University of Uludag, Turkey)

Derya Yilmaz (University of Uludag, Turkey)

Emin Ertiirk (University of Uludag, Turkey)

The Macroeconomic Effects of Sovereign Risk Premium Shock: A Case Study
for Turkey

Nimet Varlik(Kirikkale University, Turkey)

Fulya Gebesoglu(Cankaya University, Turkey)

Serdar Varlik(Hitit University, Turkey)

Multidisciplinary-1V
Hall 4 : 14.00-15.00, 07.12.2017

Determinants Of Corporate Dividend Policy In Poland
Justyna R0j (The Poznan University of Economics, Poland)

The Economics of CCS: A Survey of The Recent Literature
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Tun¢ Durmaz (Yildiz Technical University, Turkey)

Presenting an Ideal Production Planning Model in Multi-Product Supply Chain
Ali Alikhani (Islamic Azad University, IRAN)

Maryam Shoar (Islamic Azad University, IRAN)

Maral Mirzaei Moradi (Islamic Azad University, IRAN)

Military Coups And Financial Markets
Ugur Emek (Bagkent University, Turkey)

Cyberloafing
Adnan Celik (Selcuk University, Turkey)
Fatma Gul Karacelebi (Selcuk University, Turkey)

Break-time 15.00-15.30

Turkish Economics
Hall 1 : 15.30-16.30, 07.12.2017

The Role of Institutions in Determining Saving Rates: Case Study from Turkey
Husnu TEKIN (Istanbul University, Turkey)

Bayesian Analysis of Political Effects of Events on Financial Markets: A Case
Study from Turkey

Hasan Aykut Karaboga(Y1ldiz Technical University, Turkey)

Ersin Sener(Y1ldiz Technical University, Turkey)

Ibrahim Demir (Y1ldiz Technical University, Turkey)

EXPECTATIONS AND HOUSEHOLD EXPENDITURE: CASE OF TURKEY
Egemen Ipek(Giimiishane University, Turkey)
Haydar Akyazi (Karadeniz Technical University, Turkey)

Current Account Dynamics: A Study On Turkey With FAVAR Approach
Bige Kiiciikefe (Namik Kemal University, Turkey)
Diindar Murat Demirdz (istanbul University, Turkey)

HOW TO DELIVER FREE COAL TO THE POOR FAMILIES? TURKEY
CASE
Ergul Halisgelik (Undersecretariat of Treasury, Turkey)

Applied Economics-1V
Hall 2 : 15.30-16.30, 07.12.2017

The Identification Of FDI Determinants In Selected Country
Veronika Linhartova, (University of Pardubice, Czech Republic)

Political Connections: Evidence from Insider Trading around TARP
Ozlem AKIN
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Nicholas S.
Coleman Christian Fons-Rosen Jose-Luis Peydr

Convergence in Crime Rate across OECD Countries
Ezgi Adiyaman ( Izmir University of Economics, Turkey)
Hakan Yetkiner (Izmir University of Economics, Turkey)

An Investigation for the Relationship between Foreign Trade and Employment
for Turkish Economy
Fatih AYHAN (Bandirma Onyedi Eylul University, Turkey)

Existence of Contagion from Three Angles: Volatility, Timing and Return
Denomination
Dogus Emin (Social Sciences University of Ankara, Turkey)

Uygulamah Ekonomi ve Finans II1
Hall 3 : 15.30-16.30, 07.12.2017

Dis Yardimlar Ve Verimlilik Artisi: KKTC Ekonomisi I¢cin Ampirik Bir
Inceleme

Omer Tugsal Doruk( Kibris Amerikan Universitesi, Turkiye)

Ahmet Kardaslar (Cukurova Universites, TUrkiye)

Yusuf Can Sahintiirk( Deniz Bank , TUrkiye)

Dogrudan Yabanci Yatirnmlarin Cevre Kirliligi Uzerine Etkisi: Ust-Orta Gelir
Grubu Ulkeleri Igin Ekonometrik Bir Analiz

Faruk MIKE (Hakkari Universites , Tuirkiye)

Ahmet Kardaslar (Cukurova Universitesi, TUrkiye)

Saghk Harcamalarimin Ekonomik Biiyiime Uzerindeki Etkisi: Avrupa Ve
Merkez Asya Ulkeleri Ornegi

Baris YILDIZ (Giimiishane Universitesi, Turkiye)

Gizem AKBULUT (Giimiishane Universitesi, Ttrkiye)

Tiiketici Teorisinde Yeni Yaklasim: A¢iklanmis Tercihler
Ozlem Ipek (Giimiishane Universitesi, Tlirkiye)
Haydar Akyazi1 (Karadeniz TeknikUniversitesi, Trkiye)

Applied Economics and Finance |1
Hall 4 : 15.30-16.30, 07.12.2017

The effect of Bank-Specific determinants and minority Shareholders’ Protection
on the Dividend Policy: Evidence from Nigerian Banks

Seyed Alireza Athari (Girne American University, North Cyprus)

Irina Belaya (Girne American University, North Cyprus)
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The Effect of Exchange Rate on Economic Growth: The Case of Turkey
Bilal Khan (Girne American University, North Cyprus)

The Effect of Country Risk and Tourism Revenue on Economic Growth: The
Case of Balkan Countries
Arsen Rakhmatulin (Girne American University, North Cyprus)

The Impact of Fear and Greed on Stock Market Investment Decisions in USA

Seyed Alireza Athari (Girne American University, North Cyprus)
Sanjay Kumar (Girne American University, North Cyprus)
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Abstracts

Feldstein — Horioka Puzzle Re-Examination: Ecowas Case (1986-2015)
Fatih MANGIR®
Haldun SOYDAL™

*kk

Abdoul-Kader SIDI GANDOU

*

ABSTRACT

Assessing the degree of capital mobility through the relationship between domestic
savings and investments has been studied by several authors. However, the relationship is
assumed to be weak under perfect international capital mobility, Feldstein-Horioka (1980)
found high correlation between investment and saving in 16 OECD countries. And this
finding, which is called Feldstein-Horioka Paradox, can be interpreted as low capital
mobility.

The aim of this study is to investigate the relationship between domestic saving and
investment with the degree of capital mobility for ECOWAS economies by employing panel
data analysis for thirteen ECOWAS countries spanning from 1986 to 2015.

Our results obtained with Driscoll-Kraay standard errors estimation show that the
correlation coefficient between domestic saving and investment is 0.41. The low coefficient
of savings in our sample implies greater capital mobility, as domestic saving is not the
driving force behind domestic investment and vice versa. Our finding highly recommends
that relatively high international capital mobility also tends to deteriorate the current account
deficit for ECOWAS countries. Therefore, these countries should care about foreign
borrowings risks and take some measures to improve account deficit sustainability.

Key Words: Saving, Investment, Capital Mobility, Feldstein-Horioka Paradox.
JEL Codes: E210, E220, F20, F210

* Assoc.Prof. Dr. Selcuk University, KONYA/ Turkey, Corresponding Author, email: fmangir@selcuk.edu.tr
Prof. Dr., Selcuk University, KONYA/ Turkey, Corresponding Author, email: hsoydal@selcuk.edu.tr
Phd, Selcuk University, Konya/Turkey, abdoulgandou@yahoo.fr
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Fiscal Policy Sustainability in the Southern Africa: Implications for the Proposed
Monetar%/ Union
Ntokozo Patrick Nzimande™+ (corresponding author)

University of KwaZulu-Natal, School of Accounting, Economics & Finance
Private Bag X54001, Durban 4000
Nzimanden3@ukzn.ac.za
Tel: +27 31 260 3223 or +27 73 525 3836

Harold Ngalawa, PhD?'*

University of KwaZulu-Natal, School of Accounting, Economics & Finance
Private Bag X54001, Durban 4000
ngalawa@ukzn.ac.za
Tel: +27 31 260 7558

Abstract

Fiscal policy sustainability for prospective members of the envisioned Southern African
Monetary Union (SAMU) is evaluated using both unit root and cointegration approaches.
More precisely, we apply a battery of unit root tests, and the Westrlund (2007) and Pedroni
(2004) proposed cointegration tests. Our findings suggest that fiscal policies in the SADC
region do adhere to intertemporal budget constraint. Put differently, we find fiscal policies to
be sustainable in the long-run and therefore, we conclude that members of the proposed union
are less likely to suffer debt crisis in the long-run.

T Lecturer, and a PhD candidate in the School of Accounting, Economics & Finance at the University of
KwaZulu-Natal, South Africa.

™t Senior Lecturer, and Acting College of Law & Management Dean of Research at the University of KwaZulu-
Natal, South Africa
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Has The Efficiency Of Foreign Exchange Markets In India Evolved Over Time?
Authors: R.P.Datta and Ranajoy Bhattacharyya
Indian Institute of Foreign Trade
1583 Madurdaha Chowbaga Road
Ward No:108, Borough — XIlI
Kolkata, PIN- 700107, India
Purpose:
The purpose of this paper is to determine whether foreign exchange markets in India have
become more efficient over time. There were two major developments in India’s foreign
exchange market since the 1980’s. Firstly, a shift in foreign exchange management regime
from a basket peg to a free float. Secondly, a rapid phase of economic liberalization since the
mid 1990’s. The paper attempts to find out whether the market efficiency of foreign exchange
markets was affected by these developments. The paper mainly uses the well known Hurst
exponent calculated through corrected empirical R over S analysis to determine whether the
exchange rates possess long memory. The robustness of the method is tested by calculating
the Hurst exponent through two other prevalent methods in the literature.
Design/Methodology/approach:
The authors apply the corrected empirical Hurst exponent which employs the Anis Lloyd
correction with the modification suggested by Weron . Sensitivity of the results is then tested
by replicating the calculations using the Detrended Fluctuation Analysis (DFA) and
Robinson’s method.
Findings:
All the methods show that : a)There is no significant change in the overall efficiency of the
foreign exchange market vis a vis the USD for the time period from 1980 to 2017. b) Neither
regime shifts nor calculations over sub time periods is able to identify significant change in
the efficiency level of the market for the USD exchange rate. ¢) Efficiency of different
exchange rate markets are different over the time period 1999 to 2017. The US dollar market
has unequivocally more long run memory compared to the GBP, Yen and EURO markets. d)
The results are robust to the method used for calculations.
Originality:
Does the efficiency of asset markets evolve over time? This paper attempts to answer this
question. In the process the paper studies the effect of regime shifts and progressive
globalization on the ability of the market to internalize information.
Keywords: Hurst exponent, Long memory, Robinson’s method, De-trended Fluctuation
Analysis (DFA)
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The Relationship Between Job Demands, Exhaustion, And Turnover Intention:
A Test Of Moderated Mediation Model

Mehmet Ferhat Ozbek
Department of Human Resource Management
Faculty of Economics and Administration Sciences
Glimiighane University
mfozbek@gumushane.edu.tr

This study contributes to our understanding of the mediating and moderating
processes through which job demands are linked with turnover intention as one of the
important employee outcomes. We developed and tested a moderated mediation model
linking job demands to emotional exhaustion and turnover intentions. This paper investigate
the moderating role of the job autonomy and pay satisfaction in the relationships between job
demands, exhaustion, and turnover intent of service industry employees. We gathered our
data from the 374 service industry employees in Turkey. Moderated mediation analysis
revealed the mechanism that relationship between job demands, emotional exhaustion and
turnover intention is only statistically significant when job autonomy is high and pay
satisfaction is low.

Keywords: Job demands, exhaustion, turnover intention, job autonomy, pay
satisfaction
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Current Account Dynamics: A Study On Turkey With FAVAR Approach
Bige Kctikefe?, Diindar Murat Demirdz*

Current account is current transactions of a country with the rest of the world. It is an
economic indicator showing financial needs and saving tendencies of a country. An economy
giving a current account deficit is borrowing from other countries and investing more in its
savings. On the other hand, the opposite is true for an economy that generates a current
account surplus. The current account is taken into consideration by policy makers in the
decision process because it is important to understand the performance of the economy and
its fundamental problems. High capital inflows, which result in a rise in current account
deficit, pose long-term sustainability risks and increase the economy's vulnerability. For this
purpose, a Factor-Augmented Vector Auto Regression (FAVAR) model is used with
economic data from Turkish economy and world commodity price indexes to obtain
empirical results for current account dynamics in Turkish economy. The impact of various
factors that include crude oil prices, import and export price indexes, industrial production
index, USD-TL exchange rate, non-fuel price index, TCMB interest rate and real effective
exchange rate have been studied by obtaining impulse response functions.

Keywords: Current Account, import and export price indexes, exchange rate, interest rate,
FAVAR model, Turkish Economy

*Dr. Bige Kucukefe, Namik Kemal University, M. Ereglisi Vocational School, Email: bkucukefe@nku.edu.tr
* Prof. Dr. Diindar Murat Demiréz, istanbul Universitesi, iktisat Fakiiltesi, Email: dmdemiroz@gmail.com
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Drivers of Credit Dollarization in Turkey
Fatih Yilmaz
Central Bank of Republic of Turkey

Abstract
Bank liabilities are mostly dollarized in developing economies as a results of “Original Sin"
phenomenon. In such an environment, it is easier (and generally cheaper) for banks to
transfer the exchange rate risk to borrowers by directly lending in foreign currency (FX) - i.e.
matching FX liabilities with FX assets. On the demand side, firms with natural hedges (e.g.
export revenues) against fluctuations in the exchange rate tend to prefer relatively lower
interest rate FX loans. These tendencies overall constitute the supply and the demand sides of
FX credit mechanism and bring the real sector credit dollarization into an equilibrium. What
matters for the policy makers is to what extent these two behaviors determine the equilibrium
of credit dollarization? Findings of this paper show that both (bank and firm) tendencies feed
credit dollarization, while the bank side effect is stronger. Among bank FX liabilities, non-
core FX liabilities (such as syndications) are found to be a stronger driver of credit
dollarization than core FX liabilities (e.g. deposits).

Keywords: FX Credits, Credit dollarization, Liability dollarization, Deposit dollarization,

Natural hedges
JEL Classification: E44; E51; F31
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Does Tourism Revenue Contribute Economic Growth In Turkey?
Assoc. Prof. Dr. Ayhan KAPUSUZOGLU
Department of Banking and Finance, Faculty of Business
Ankara Yildirim Beyazit University
Esenboga Central Campus, 06970, Cubuk, Ankara - Turkey
Phone: +90 312 906 16 41 Fax: +90 312 906 29 61
E-mail: akapusuzoglu@ybu.edu.tr
Prof. Dr. Nildag Basak CEYLAN (Corresponding Author)
Department of Banking and Finance, Faculty of Business
Ankara Yildirim Beyazit University
Esenboga Central Campus, 06970, Cubuk, Ankara - Turkey
Phone: +90 312 906 16 40 Fax: +90 312 906 29 61
E-mail: nbceylan@ybu.edu.tr

Abstract

In the study the long run relationship between economic growth and tourism revenues are
examined for the case of Turkey. For the economic growth, Gross Domestic Product (GDP)
data is used. The data are obtained from Global Financial Data and Turkish Statistical
Institution. As an analysis, firstly Augmented Dickey Fuller (ADF) and Phillips-Perron (PP)
tests are applied to the variables in order to test the existence of unit root problem. The test
results show both of the variables are integrated at order I(1). As a model, Johansen Co-
integration model is used covering the period 2001:Q1-2017:Q2 and the data used are
quarterly. The findings of the model suggest that there is no long run relationship between
GDP and tourism revenues at 10% significance level. When Granger - Block Exogeneity
Wald test is applied to each of the variable separately, the results show that GDP causes
tourism revenues and vice versa at 10% significance level. When the results obtained are
evaluated, it is expected that the increase in the tourism revenues, which may occur in the
short term due to the dynamism in the tourism sector, will directly support the economic
development with a positive reflection of the other sectors in which the tourism sector is
interacting. In addition to this, it can be argued that investment in the tourism sector will
increase due to economic development, which in turn will lead to a potential increase in the
level of income to be gained from the tourism sector.

Keywords: Economic Growth, Tourism Revenues, Co-integration, Causality
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Stock Market Development And Economic Growth: Evidence From A Set Of Emerging
Market Countries

Assoc. Prof. Dr. Ayhan KAPUSUZOGLU
Department of Banking and Finance, Faculty of Business
Ankara Yildirim Beyazit University
Esenboga Central Campus, 06970, Cubuk, Ankara - Turkey
Phone: +90 312 906 16 41 Fax: +90 312 906 29 61
E-mail: akapusuzoglu@ybu.edu.tr

Prof. Dr. Nildag Basak CEYLAN (Corresponding Author)
Department of Banking and Finance, Faculty of Business
Ankara Yildirim Beyazit University
Esenboga Central Campus, 06970, Cubuk, Ankara - Turkey
Phone: +90 312 906 16 40 Fax: +90 312 906 29 61
E-mail: nbceylan@ybu.edu.tr

ABSTRACT

The purpose of this study is to analyze the relationship between stock market and economic
growth for a set of emerging market countries. In the study, both country groups in Asia
(China, India, Korea and Taiwan), in Eastern Europe (Czech Republic, Poland, Russia and
Turkey), in Latin America (Argentina, Brazil, Chile and Mexico,) and in Middle East and
North Africa (Israel and South Africa) are analyzed as well as the analyses is carried out
including whole emerging countries in the analysis. In this direction, as a proxy of stock
market development the stock market indices of Argentina (Buenos Aires Merval Index),
Brazil (Brazil Bolsa de Valores de Sao Paulo —Bovespa), Chile (Chile Santiago Indice
General de Precios de Acciones), China (Shangai Composite Index), Czech Republic (Prague
PX Index), India (Bombay SE Sensitive Index), Israel (Tel Aviv Maof-35 Large Cap Index),
Korea (KOSPI), Mexico (Mexico Indice de Precios y Cotizaciones (IPC)), Poland (Warsaw
20-Share Composite), Russia (Russia MICEX Composite), South Africa (FTSE/JSE All-
Share Index), Taiwan (Taiwan Capitalization Weighted Index) and Turkey (Borsa Istanbul
National 100 Price Index) and GDP data of each of the country are included in the study. The
study covers the period between 30/06/1997 - 30/06/2016 and the data used are quarterly. For
the analysis, unit root tests are applied to all stock indices as well as the GDP data and as a
result all variables are found stable at the level. In order to examine the long-term co-
integration relationship Johansen Co-integration test is applied. The findings show that there
is a long-run relationship between stock market indices and GDP both for the whole sample
and on group basis. Next, Granger Causality test is applied to examine the short-run causality
relationship. The test results show that there is a bi-directional causality relationship on the
basis of whole sample, Asia, East Europe and Latin country groups, but in the MENA
country group, uni-directional causality is observed from economic growth to stock market.
The results suggest that the real sector and the financial markets are the determinants of the
country groups. These country groups are interacting with each other except MENA
countries. In addition to this, only for MENA countries as the demand-driven hypothesis
suggests the growth of the real sector contributes to the growth of the financial markets.
Keywords: Stock Market, Economic Growth, Co-integration, Causality
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Is Industry 4.0 Revolution Or Motion?
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The process which is accepted as an industrial revolution in economics literature has two
important features as starting point. The first one is the completion of the evolutionary
process of economics, so the summit, and the second one is the turning point in history of
world. The alteration and transformation that started with the First Industrial Revolution
became a beginning of a process that extended many years. The most important observation
among the industrial revolutions discussed today as 4.0 is the progressive abbreviation of the
time between revolutions. The revolutionary dessertation, of course, has logic when it is
thought that the transformation is a necessity mechanism. But the abbreviation of the time
between the industrial change processes allows the argumentaion of the idea of revolution so
the developing humanity history faces new needs. This is a controversy about the motion of
the revolutionary process into a dynamic process from another point of view. The motion
process is everything that exists is in constant change. Motion occurs in an infinite variety,
just like unlimited needs. The motion process can be described as an attempt to explain the
contradictions that take each change into unlimited desires when viewed from an economic
viewpoint.

In this study, the evolution of industrial transformation processes involves the comparison of
the resulting revolution with the concept of motion that feeds change processes. The people
who represent the labor factor that we often meet nowadays will find a place in the argument
work involving the transfer of robots. One of the most important problems of
macroeconomics, the concept of unemployment will be tried to be determined in this study.
Key Words: Industry, Revolution, Motion, Unemployment.

ENDUSTRI 4.0 DEVRIM Mi? DEVINIM Mi?
Iktisat literatiiriinde endiistri devrimi olarak kabul edilen siirec, baslangici itibari ile iki
onemli Ozellik tasir. Birincisi iktisat biliminin evrim siirecini tamamlamasi yani zirveye
ulagmasi, ikincisi ise diinya tarihinde bir doniim noktasi olmasidir. 1. Sanayi devrimi ile
baslayan degisim ve doniisiim uzun yillara yayillan bir siirecin baglangict olmustur.
Bugiinlerde 4.0 olarak tartisilan endiistri devrimleri arasindaki en 6nemli gézlem, devrimler
arast zamanin giderek kisalmasidir. S6z konusu doniisiimii bir ihtiya¢c mekanizmasinin
olusturdugu diistiniildiiglinde, devrim sdylemi elbette mantik igermektedir. Ancak endiistriyel
degisim stiregleri arasindaki zamanin bu kadar kisalmas: yani gelisen insanlik tarihinin yeni
ihtiyaglarla kars1 karsiya kalmasi devrim kavraminin tartisilmasina olanak vermektedir. Bu
durum baska bir bakis acisi ile devrim siirecinin devinim siirecine evrilmesi tartismasidir.
Devinim siireci, var olan her seyin siirekli bir degisim igerisinde olmasidir. Devinim, tipki
smirsiz  ihtiyaglar gibi sonsuz ¢esitte ortaya ¢ikar. Devinim siireci iktisadi acidan
bakildiginda, her degisimin siirsiz istekleri icerisine alan celigkileri agiklamaya ¢alismasi
olarak tanimlanabilir.
Bu calismada endiistriyel doniisiim siireclerinin evrilmesi sonucu ortaya ¢ikan devrimler ile
degisim siireglerini besleyen devinim kavraminin karsilastirmasini igermektedir. Bugiinlerde
stk sik karsilagtigimiz emek faktoriinii temsil eden insanin robotlara devrini igeren tartigma
calisma igerisinde yer bulacaktir. Makro iktisadin en 6nemli sorunlarindan biri olan igsizlik
kavraminin bu tartigsma igerisindeki durumu belirlenmeye ¢alisilacaktir.
Anahtar Kelimeler: Endiistri, Devrim, Devinim, Issizlik,
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Cyberloafing

Adnan Celik® Fatma Gul Karacelebi®
ABSTRACT

Enterprises need for human resources to provide competitive advantage is increasing every
day. In order to increase employee productivity, enterprises closely follow the developments
in technology. Internet usage is seen as a very important tool for enterprises because it
shortens the business processes and provide cost advantages. The Internet now has an
important place in employees' private and business lives. They see the internet as a tool for
entertainment, habits and socialization. With the use of the internet in the enterprises, the
positive and negative sides of this situation come inthe light. Situations such as controlling
personal mails, sending and receiving e-mails, using social media accounts, visiting betting
sites are described as cyberloafing of the employees during work hours and cyberloafing has
negative consequences on both the enterprise and efficiency. On the other hand, cyberloafing
it is suggested that virtual slacking can provide personal improvement and renewal, which
will open the way for employees to acquire job-related information and positive feedback.
From this point of view, in this study, the concept of virtual rescue will be explained in terms
of the positive and negative sides of virtual slacking, the causes of the dependency of the
individuals to the internet, the reasons of the cyberloafing behavior and the legal
consequences of it in detail.

3 Prof.Dr., Faculty of Economics and Administrative Sciences, Selcuk University, Turkey. E-mail: adnancelik@selcuk.edu.tr
5 PhD. Candidate, Institute of Social Sciences, Selcuk University, Turkey. E-mail: gulkaracelebi@gmail.com
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ABSTRACT

Due to having useful properties in approximating to the other distributions and
mathematically tractable, phase type distributions, both continuous and discrete, are
commonly used in actuarial risk theory. Claim occurrence time and individual claim size
distributions are modelled by phase type distributions in literature. In this study, nonruin
(survival) exact probabilities in compound binomial risk model, a special case of discrete
time risk model, are calculated by MATLAB software where the individual

claim size distribution is discrete phase type distribution

Keywords: Compound binomial risk model, phase-type claims, non-homogenous
claim occurrence, survival probabilities.
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Kamusal Durtme: Kamu Politikalarinda Se¢im Mimarisi
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Ozet

Bireysel karar almada rasyonalite varsayiminin yerini hata ve egilimlerin almasina zemin
hazirlayan deneysel bulgular ve davramigsal iktisat teorileri, kamu politikalarinda da
uygulama alan1 bulmaktadir. Bu dogrultuda pek ¢ok uUlkede dirtme (nudge) Uniteleri
kurulmus olup kamu sektorii ve 6zel sektore davramigsal iktisattan edindikleri perspektifle
politika Onerileri sunmaktadir. Bu calisamada Tiirkiye’de diirtme politikalarinin uygulama
alan1 bulabilecegi konular tartigilacaktir. Bireylerin karar almadaki egilim ve hatalar1 se¢im
mimarisi ¢er¢evesinde ele alinacaktir. Bireysel emeklilik sistemine yetersiz katilim ve diisiik
tasarruf egilimi gibi konularda uygulanmakta olan politikalarin etkinligi tartisilacak ve
ortodoks iktisat politikalarinin aksine bireysel kararlari segim mimarisi gergevesinde istenen
dogrultuda “diirtecek” alternatif politikalar degerlendirilecektir.

Anahtar Kelimeler: Davranissal iktisat, Nudge, Kamusal Diirtme,
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Abstract:

Purpose — The purpose of this paper is to analyse the effect of parasocial breakups and
consequent mood swings on the stock demands of the domestic investors in the Borsa Istanbul
(BIST).

Methodology — Authors employ 129 Turkish TV series finales which are broadcasted
different channels between 2005 and 2015 as a mood proxy. They use the regression analysis
with Newey-West standard errors to obtain a more efficient parameter and provide
alternative mood proxy dummies and other macroeconomic variables to examine the
robustness of the effect of negative mood on stock demands. Results are predicted
from transfer function analysis.

Findings — The analysis reveals robust evidences that the negative mood increases the
demand for stocks by domestic investors. During negative mood periods, the domestic
investors in BIST are found to make investments with the instinct for “mood repair”. This
interesting finding is robust and coherent with few study in psychology, but not with many
studies on behavioural finance.

Originality — This is the first paper to examine the effect of parasocial breakup on stock
demands outside the US. This study also analyses the effect of parasocial breakups on stock
demands in Turkey as an emerging market, taking into consideration the types of the series
and TV channels. As a result of the analysis, the effect on stock demands varies by the types
of the TV series and the TV channels.

Keywords: TV Series, Parasocial Breakup, Negative Mood, Stock Demand, Turkish
Stock Market.
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Quantile Regression Approach
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Abstract

Sustainable economic development necessitates reducing regional differences across the
country. Thus, analyzing regional differences and designing economic and social policies to
reduce them are among the main objectives of any economy. This study aims to analyze the
convergence in consumption patterns and income across the 26 NUTS-2 Turkish regions for
the period 2004 to 2011. We employ the dynamic panel quantile regression to investigate the
convergence in the expenditures of 12 goods and services groups as well as income among
these regions. The empirical results do not provide evidences for the convergence in the
consumption behavior and income among the Turkish regions for this period.

Keywords: Convergence, Consumption Patterns, Income, Regions of Turkey, Spatial Panel
Data
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Politik Risk Faktérlerinin Dogrudan Yabanci Yatirim Kararlar1 Uzerine
Etkisine iliskin Bir Analiz
Yrd.Dog.Dr.Fatih AYHAN’
Dog.Dr. Fatih MANGIR ®

OZET
Dogrudan yabanci yatirimlar, Tiirkiye gibi gelismekte olan {ilkelerin ekonomik biiylime ve
kalkinma hedeflerinin gergeklestirilmesinde énemli bir degiskendir. Ulke riskinin énemli bir
kalemi olan politik risk ise yatirim kararlar1 alinmasini etkilemekte ve zaman zaman yatirim
kararlarinin iptal edilmesine veya ertelenmesine neden olabilmektedir. Politik istikrarsizlik,
savag, gocmen sorunu, sinir iilkelerinde yasanan siyasal sorunlar, i¢ ve dis ayaklanmalar gibi
unsurlar ekonomik degiskenleri etkilemektedir. Bu c¢alisma ile 2000-2016 dénemine iliskin
Tiirkiye ekonomisinde politik risk degiskeni ile dogrudan yabanci yatirimlar arasindaki
etkilesim incelenmistir. Tiirkiye nin sahip oldugu jeopolitik konum ve igsel politik olaylarin
yatirim hacmine etkisinin belirlenmesi, ilerleyen donemlerde yapilacak yatirim kararlar
iizerinde etkili olacaktir. Bu amagla iki degisken arasindaki iligkinin teorik altyapisi ve
uygulamali analizlerde elde edilen sonuglar tespit edilerek, incelenen donemdeki istatistiki
veriler analiz edilmistir. Elde edilen sonuglara gore gerek icsel gerek digsal sorunlardan
kaynaklanan sorunlardan &tiirii olugsan politik risk unsuru, yabanci yatirnm kararlarinin
alinmasinda 6nemli bir etken haline gelmektedir. Politik risk unsurunu azaltmaya yonelik
alinacak her tiirli onlem, Tiirkiye ekonomisine giris yapacak dogrudan yabanci yatirim
hacminin artirilmasina olumlu katki yapacaktir.
Anahtar kelimeler: Dogrudan yabanci yatirim, Politik risk, Gelismekte olan Ulkeler,
Yatirim.
JEL Classification: F21, F23, R3
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Abstract

The aim of this study is to examine the short and long-term relationships among natural gas,
electricity and petroleum consumption, carbon emission (CO;) and economic growth (GDP)
for Turkey for the period between 2008-2016 using quarterly data. In this direction, three
energy groups (Petroleum Consumption-CO,-GDP; Electricity Consumption-CO,-GDP;
Natural Gas Consumption-CO,-GDP) are analyzed separately in the models. In the analysis,
firstly the unit root test results are obtained and then Johansen Co-integration and Granger
Causality tests are carried out. The results of the analysis show that there are no long-term co-
integration relations on the basis of three energy groups, but short-term causality relations are
founded. When the findings are evaluated, it is possible to say that the changes in natural gas
and electricity consumption levels in Turkey are determinant on the economic growth and
there is a bi-directional causality relation between petroleum consumption and economic
growth. In other words, these two factors are determinants of each other.

Keywords: Energy Consumption, Economic Growth, CO, Emission, Co-integration,
Causality
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The twin deficits hypothesis is a hypothesis that reveals the relationship between budget
deficit and current account deficit. Whether there is causality between these two variables,
if any, is important in terms of ensuring macroeconomic stability in the country. In this
study, the causality relation between the current account deficit and the budget deficit was
analyzed with the aid of Granger Causality Test for the Turkish economy starting from
1980-2016 period and it was determined that there is no mutual causality relationship
between the variables.

Keywords: Current Deficit, Budget Deficit, Twin Deficit
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Abstract

Entrepreneurship plays a very important role in the economic growth and development
of the countries. For this reason, it is necessary to increase the number of academic studies
carried out on this issue in order to understand the importance of entrepreneurship.
International researches such as the Global Entrepreneurship Monitor (GEM) Project and the
Global Entrepreneurship Index (GEI) have begun to measure entrepreneurial performance
and entrepreneurial ecosystem quality comparably. In this study, some parameters such as
education level, R&D expenditures, entrepreneurship financing, government policies that
determine and affect entrepreneurship are examined comparatively. The present situation of
Turkey has been analyzed based on patent applications, number of established and closing
companies, financial support, Global Competitiveness Index and GEM statistics and various
suggestions for the development of entrepreneurship have been presented. The aim of this
study is to present an academic perspective in order to develop entrepreneurship, which is the
locomotive of economic development.

Key words: Entrepreneurship, Entrepreneur, Entrepreneurship in Turkey.
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Abstract

In this study | examine impact of a military coup on the functioning of financial markets.
Earlier studies on the matter have mostly focused on development effects of coups and
concluded that coups taking place in already democratic regimes resulted in negative effects
on economic growth. However, to the best of the author’s knowledge, there scarcely exists
evidence indicating how a coup d'état attempt have affected the performance of an economy.
This study intends to fill this gap. On July 15 of 2016, certain commanders of Turkish army
attempted overthrow a democratically elected government and take control of government,
but could not succeed due to mass opposition to it. I employ an event study approach to
investigate short term impact of the attempted coup on performance of financial system
including capital, money and commodity markets.

Key words: Military coups; financial markets; event study; Turkey.
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Abstract

Unemployment is one of the most privilaged topics of an economy in the process of policy
implication as of social, political and psychological reflections it generates. Apart from the
factors leading to unemployment and the adverse outcomes it creates, the critical question of
whether hysteresis effect as a structural feature exists or not is also should be answered in that
context. Hysteresis phenomenon is a situation in which transitory shocks have permanent
effects on an indicator. The present paper aims to test hysteresis in total
unemployment/persistency in total unemployment of Turkey with monthly data of 2005-
2017. For this purpose, in addition to standard stationarity tests to make comparison,
stationarity tests with Fourier functions developed by Becker, Enders and Lee (2006) and
Enders and Lee (2012) are used as instruments. After the determination of nonlinearity,
Becker, Enders and Lee (2006) Fourier and ADF standard unit root test results provide
additional empirical evidence of the hysteresis but not NAIRU hypothesis in Turkey.
Key Words: Unemployment hysteresis, NAIRU, Fourier approximation, stationarity tests
Jel Codes: C12, C22, E24, JO1

Tiirkiye'de Issizlik Histerisi: Fourier Fonksiyonlu Duraganhk Sinamalar

Ozet

Issizlik olgusu, meydana getirdigi iktisadi, sosyal, politik ve psikolojik sonuclar itibariyle
iktisat politikasi belirleniminde her ekonominin éncelikleri arasinda yer almaktadir. Issizligin
nedenleri ve yarattig1 sonuglar bir yana, yapisal bir unsur olarak issizlikte histerinin var olup
olmadig1 konusu da bu anlamda cevap aranmasi gereken sorulardandir. Histeri etkisi, gecici
soklarin kalici etkiler biraktigi durumlart ifade etmek igin kullaniimaktadr. Bu ¢alisma da
Friedman'in dogal oran hipotezine karsilik igsizlikte histeri etkisinin, bir nevi issizlikte kalici
etkilerin varligimin Tiirkiye'de 2005-2017 donemi aylik igsizlik verileriyle toplam diizeyde
simanmasini  amaglamaktadir. Bu amag¢ dogrultusunda karsilastirma amach kullanilan
standart birim kok sinamalarina ek olarak, Becker, Enders & Lee (2006) ile Enders & Lee
(2012) tarafindan gelistirilen Fourier birim kok sinamalart arag olarak kullanilmaktadir.
Serinin dogrusal olmadiginin tespiti sonrasi Becker, Enders & Lee (2006) Fourier ve
standart ADF duraganlik sinama sonuglart serilerin duragan olmadigina isaret ettiginden,
Tiirkiye'de issizligin ortalamaya donme egiliminde olmadigimi, issizlik histerisinin var
oldugunu ortaya koymaktadir.

Anahtar Kelimeler: Issizlik histerisi, NAIRU, Fourier yaklasimi, duraganlik stnamalari
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Abstract

Because of the dramatically increasing amount of its foreign aid and of the increasing number
of the recipient countries, Turkey has emerged as a generous rising donor in the world
especially since 2005. The total amount of Turkish foreign aid has reached four billion US$
in 2015 from those of a half billion US$ in 2005. Although the above-mentioned radical
change in the Turkish foreign aid activities attracts many researchers’ attention, the number
of empirical papers discussing the main motivations and behaviour of the Turkish foreign aid
is relatively low. Hence, this study seeks to explain main determinants of the Turkish foreign
aid behaviour based upon an econometric modelling strategy. Our panel dataset consists of
seventy-three countries, which are main recipients of the Turkish foreign aid, and covers the
period 2005-2015. While our dependent variable is the amount of Turkish foreign aid
provided to the recipient countries, our explanatory variables consist of GDP per capita of the
recipient countries and of Turkey, Turkish export to the recipient countries, and some dummy
variables to capture the some characteristic features of the recipient countries, i.e. nationality,
religion and Ottoman history. We employ System GMM method that is a linear dynamic
panel-data estimator to find out the main motivations behind the Turkish foreign aid
behaviour.

Keywords: System GMM; Foreign Aid; Turkey; Foreign Policy
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Abstract

Thoroughly understanding whether there exists any remarkable seasonal variation in the
expenditure propensity of a typical visitor to a particular country is of crucial importance. If
so, different tourism policies should be put on practice in different seasons because some
tourism policies may turn to be time-inconsistent for some seasons, even if they might
previously be valid for a particular season. To investigate the validity of this phenomenon for
the Turkish economy, we consider the Tourism Income by Type of Expenditure Survey
published by Turkish Statistical Institute. The survey covers the quarterly period of 2002-
2016 and consists of two main categories of expenditures. The former category represents the
Individual Expenditures whose share is approximately 80.1% while the second one considers
the Package Tour Expenditures (PTE) whose share is approximately 19.9%. The Individual
Expenditures are grouped into thirteen sub-categories in terms of their relative importance as
follows: Food and Beverage, Accommodation, Clothes and Shoes, International
Transportation by Turkish company, Other Expenditures, Transport (inside Turkey),
Souvenirs, Health, Carpet-Rug etc., Sports-Education-Culture, Tour Services, GSM Roaming
Services, and Marina Services. Then, we conduct Census-X12 procedure to test whether there
is a seasonal pattern in the data. Empirical results reveal that there exists a remarkable
seasonal pattern in the data. Hence, we conclude that different tourism policies should be put
on practice in different seasons in Turkey.
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46


mailto:abdurrahman.korkmaz@ikc.edu.tr
mailto:sabriyecelik@balikesir.edu.tr
mailto:ferhat.topbas@idu.edu.tr

An Assessment On Effects Of Using Renewable Energy Resources In Turkey

Melike isgoren
Kocaeli University,
Abdullah Eker
Dicle University, Social Sciences Institute, Economics
aeker.massachusetts@gmail.com

ABSTRACT

With the begining of Industrial Revolution in the 18th century, the starting of mass
production led to increase of mechanization and the decrease of human hand labor. Because
of this, fossil fuels such as petroleum, natural gas and coal have increased the need for the
operation of the machines. However, fossil fuels are not found in unlimited quantities in
nature. Besides, an advanced technological infrastructure is needed to remove these fuels and
prepare them for use, which has brought high costs. Also, the fossil fuels used are seriously
harmful to the environment, so the growth of the ozone layer is causing big problems.
Therefore, the cost and damage to the environment can be reduced to a minimum and the
search for alternative resources that can be renewed constantly due to the problem of scarcity
is accelerated. Developed countries like France and Netherlands use renewable and
unlimited solar and wind energy for a long time.

Turkey is very advantageous in terms of climate, soil and plant richness in the
geography which has a bridge between two mainlands. Recently, the economic problems
experienced by Turkey, the developments in the Middle East have put Turkey into a difficult
process. However, one of the ways out of this challenging process is to reduce the amount of
energy produced by renewable energy and decreasing energy which is imported using climate
richness that Turkey has. This article is concerned with how Turkey will develop and use
renewable energy resources and demonstrate sustainable development and its effect in the
region and in the world.
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TURKIYE’DE YENILENEBILIR ENERJI KAYNAKLARININ
KULLANILMASININ ETKIiLERI UZERINE BiR DEGERLENDIRME
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Kocaeli University,
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Dicle Universitesi, Sosyal Bilimler Enstitiisii, Iktisat Boliimii
aeker.massachusetts@gmail.com
OZET

18.yy’da baslayan sanayi devrimiyle seri liretimin baglamasi makinelesmenin artmasina
ve insan el emeginin azalmasini yol agmistir. Bu yiizden makinelerin ¢alismasi i¢in petrol,
dogalgaz ve komiir gibi fosil yakitlar ihtiyaci arttirmistir. Ancak fosil yakitlar dogada sinirsiz
miktarda bulunmamaktadir. Ayrica bu yakitlar1 ¢ikarip kullanima hazir hale getirebilmek icin
gelismis bir teknolojik alt yapr gerekmektedir ki bu da yliksek maliyetleri beraberinde
getirmistir. Bunun disinda kullanilan fosil yakitlar ciddi anlamda cevreye zarar vermektedir
ki Ozon Tabakasi’nda acilan gedigin biiylimesi biiyiik sorunlar1 beraberinde getirmektedir.
Bu ylizden maliyeti ve cevreye olan zarart minimuma indirebilecek ve onemlisi kitlik
probleminden dolay1 siirekli yenilenebilecek alternatif kaynak arayislart hizlanmistir. Fransa
ve Hollanda gibi gelismis {ilkeler yenilenebilir ve sinirsiz olan gilines ve riizgar enerjisini
uzun stiredir kullanmaktalar.

Iki kita arasinda koprii olan ve de sahip oldugu cografyadaki iklim, toprak ve bitki
zenginligi acisindan Tiirkiye cok avantajlidir. Son donemler de Tiirkiye'nin yasadigi
ekonomik sikintilar, Ortadogu’daki gelismeler Tiirkiye’yi zor bir siirece sokmustur. Ancak bu
zorlu siirecteki ¢ikis yollarindan biri Tirkiye’nin sahip oldugu iklim zenginliligini kullanip
yenilenebilir enerji iiretip, ithal ettigi enerji miktarin1 azaltmasidir. Bu ¢alismada Tiirkiye’ nin
yenilenebilir enerji kaynaklarini gelistirip kullanmasiyla bdlgesinde ve diinyada stirdiirtilebilir
bir kalkinma 6rnegini gostererek diinyada nasil bir etkiye yol agacagiyla ilgilidir.
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Abstract
This paper analyses the impact of corporate governance news on bank stock returns. Using
for the first time the specific dictionary drawn up by Loughran and McDonald (2011) on a
sample of global corporate governance news, we create four categories of word lists to
classify the content and the tone of communication. We run text analysis over 3,129
announcements related to US and European banks and published from 2003 to 2013. Our
results show statistically significant abnormal returns in case of negative news. We find
evidence that financial market penalizes European banks issuing bad corporate governance
news more than the US banks. Controlling for cross-sectional differences, we verify that tone
of communication, bank size, capitalization and risk appetite impact on investor reaction.
Keywords: corporate governance, bank, news, event study, text analysis
JEL classification: G14, G21, G34
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Sales Promotion Tools In Small Hotel Businesses And Their Importance: An
Application
Kiirsad SAYIN, Abdullah KARAMAN
Selcuk University Post Vocational School of Silifke Tasucu, Selguk University Tourism
Faculty kursadsyn@selcuk.edu.tr, akaraman@selcuk.edu.tr
Preferences of the customers among alternative products in hospitality businesses has a great
importance in terms of profitability in today’s competitive business world. One of the
marketing tools used to catch the attention of the customers, to come to the forefront among
the rivals, to increase the loyalty to hotel businesses, to increase the efficiency of the
intermediaries and to encourage the sales is promotion. Promotions help the administrators as
a tool contributing a better administration of the hotels.
The importance and numbers of small hotels is growing day by day and they play a vital
important role in the economy of the developing countries like Turkey with rising in number
and the regional employment they provide. Therefore, determining and selecting appropriate
promotion tools for small hotel administrators is an important decision.
The number of the small hotel businesses are very high in number although they have little
capacity. There are small hotel businesses even in places where there is no large hotel. It can
be noticed that most of the studies carried out about this subject are on large hotels. This
shows that there is a lack about this subject in terms of small hotel businesses. In this study,
promotion tools importance perception of the small hotel businesses is obtained in a Silifke
County of Mersin Province which is in the Mediterranean coast. First, the related literature is
reviewed, then a questionnaire is prepared, and each administrator is interviewed face to face,
their answers are acquired, the results are evaluated using percentage frequency analysis and
tables are formed. As a result, it is obtained that the administrators perceive using internet
actively, organizing a campaign, delivering printed materials more important than the other
alternatives.

Key words: Promotion, hotel administrators, small hotels, promotion tools.
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Vocational Leadership and Sectoral Collaboration in Tourism

Abdullah KARAMAN
Kiirsad SAYIN

Tourism is a sector in which labor is intensely used. Laborers in tourism sector are
intensely in direct communication with people. Countries are competing to get more share
from tourism profits in a World where there is international competition. Since tourism sector
is a labor based one, the mentioned competition depends more upon service quality and the
quality of labor force correspondingly. Service is taken and given at the same place in hotel
businesses. Service quality and fulfillment of the relationship between the service takers and
service givers in a productive way depends on the education of the workers in the sector.
Therefore, in this century, everything for the productivity in hotel businesses should be
fulfilled by experienced and educated crew who have information and communication
supported knowledge.

University- sector/ industry cooperation is extremely important in national innovation
systems. Cooperation between the universities where theoretical knowledge is given to the
students intensely and sector/industry where practical application takes place is extremely
important. Knowledge is transferred to hotel businesses via universities, and hotel businesses
can achieve superiority by supplying labor force that is needed by the sector. Universities
also makes the most of the experience of the sector. Countries which understand the
significance of this situation give much importance to the university-sector cooperation and
moreover, this situation is used as the state policy tool. Furthermore, legal basis is prepared
for cooperation and it is supported with financial support programs.

As a result, various tools should be used to make the transition from university to
sector easier. Especially theoretical, innovative and practical education,which do not exist in
the curriculum and are concerned with sector, are beneficial in this process.

Keywords: innovation, labor force, hotels
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AR-GE Inovasyon Finansmani Oecd Ulkeleri: Panel Veri Analizi
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OZET
Ar-Ge ve inovasyon faaliyetleri, iilke ekonomileri i¢in giiniimiizde en degerli
yatirimlardan biridir. Kurum ve kuruluslarin yapmis oldugu ar-ge yatirimlart biiyliik bir
finansman ihtiyaclar1 dogurmaktadir. Calismamizda bu finansman ihtiyaclarinin ilkelerin
sosyo-ekonomik gostergelerine gore agiklanmasi hedeflenmektedir. Oecd iilkelerinin 2000-
2017 yillarinin verilerine dayanarak gostergelerin ar-ge inovasyon Uzerindeki etkileri dinamik
panel veri yontemiyle analiz edilerek sonuglar degerlendirilmistir. Analiz sonuglarina
goriildiigli gibi ar-ge inovasyon yatirimlar iilkeler i¢in kendini zaman siirecinde besleyen bir
dongu icerisindedir.
Anahtar Kelimeler : Ar-ge,inovasyon,Panel Veri
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Kiiresel Ekonomik Sistemde Kripto Paralarin Biiyiimeye Etkisi
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Ozet

Kripto Para banka merkezli 6deme sisteminin kiiresel ekonomiye uyguladigi
maliyetleri ortadan kaldirmayr vadetmektedir. Gergek veya tiizel kisilerin aract kurum
olmaksizin islemlerini dijital para birimleri ile ger¢eklestirmesi kripto para birimlerinde essiz
bir serbest kur sistemi meydana getirmektedir. Piyasa disinda kalan milyonlarca insani
sisteme dahil edebilecegi diisiiniilen kripto paralardan biri olan Bitcoin, birgok biiyiik markas1
(Dish Network, Dell, BrainTree) tarafindan kullanilmaktadir. Bir yandan da biiyiime de bir
cikis noktasi olarak goriilen kripto paralar Kanada, Meksika ve Estonya’nin aralarinda
bulundugu bircok iilke tarafindan calisilmakta ve bu lilkeler kendilerine ait dijital paralar
kullanmay1 hedeflemektedir.

Calismamizda kripto paralarin kullanima baslanmasindan itibaren piyasa iizerindeki
etkileri ve biiylime de ortaya ¢ikacak avantajlarinin ampirik bir uygulamasi yer almaktadir.
S6z konusu iilkeler kripto para kullanimina gegecek olursa, durumdan dogan avantajlari
biliylime yoniinde kullanmalarinin etkileri esanli denklem sistemine dayanan var modeli ile
analiz edilmigtir. 2010-2016 arast verilere bagli olarak yapmis oldugumuz calismadaki
beklentimiz; {ilkelerin de hedef aldig1 biliylimenin kaynagi olarak kripto paranin
kullanilmasidir.

Anahtar Kelimeler : Bitcoin, Kripto para, Bilytime, Dijital Para, Var Modeli.
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Tiirkiye’ de Beklenen Yasam Suresinin Modellenmesi
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Ozet

Beklenen yasam siiresi lilkeler arasi refah, saglik diizeyi karsilagtirmalari i¢in iyi bir
Olciittiir. Bu siiresinin tilke halk1 i¢in yiiksek degerlerde olmasi1 da ancak belirleyici kriterlerin
saptanarak olumlu, olumsuz etkilerinin agiklanmasi ve bu yonde girisimler yapilmasi ile
saglanabilir.

Bu c¢alisma, 1960-2015 ddnemi icin Tirkiye'de ortalama omir beklentisinin
faktorlerini agiklamayir amacglamaktadir. Tirkiye'de yasam beklentisini belirleyen sosyal,
ekonomik, cevresel faktorler ele alinmistir. Literatiir incelendiginde yaptigimiz ¢alismanin
acikliyicilart ve zaman araligina esdeger bir ¢alismaya rastlanmamistir. Zaman serisi verileri
kullanilarak Tiirkiye'de omiir beklentisinin belirleyicileri ampirik olarak tahmin edilmistir.
Sonuglarinda gosterdigi gibi saglik harcamalari, parametreler i¢inde Oonemli o6lgiide rol
sahibidir. Caligsma sonunda ters yonlii iligkileri dahil edilen zararli aligkanlarin etkilerini de
barindiran sonuglara dayanarak uzun Omiirliiliigii artirmak icin bir dizi politika Onerisi yer
aliyor.

Anahtar Kelimeler : Yasam beklentisi, saglik harcamalari, refah.
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Trade Openness And Economic Growth: Evidence For Ten African Countries
Fatih MANGIR™
Esra KABAKLARLI*
Fatih AYHAN"

ABSTRACT

The empirical results for the relationship between trade openness and economic growth
have long been a debatable subject in international economics literature. To re-investigate
this relationship; firstly, we analyzed the homogeneity and cross-sectional dependency tests
of the variables to determine appropriate unit roots and cointegration tests. We used data set
includes 10 African countries for the period of 1990-2015. We employed pool mean group
estimator (PMG) under the panel Autoregressive distributed lag (ARDL) model framework.
This study complements existing literature by examining the relation between economic
growth and trade openness using a panel ARDL approach for Africa countries. The results of
PMG model suggest that an increase in trade openness has positive impact on economic
growth in the long run. The evidence of a long-run relationship between the variables implies
the validity of the long-run openness-led growth hypothesis in selected countries.

Keywords: Trade Openness, Economic Growth, Panel cointegration, Panel ARDL,
PMG estimator
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Ozet

Gilinlimiizde teknolojik gelismeler, degisen ¢evre kosullar1 ve uluslararasi rekabet, iiriin ve
hizmet sektorlerinin performanslarini siirekli iyilestirmelerini zorunlu hale getirmistir.
Performansi dlgen en dnemli temel iki bilesen etkinlik ve verimliliktir. Ulke kaynaklar1 goz
oniline alindiginda enerji kaynaklarindan iretilen elektrik ve tiiketilen elektrik degerlerinin
etkinlik siralamalarinin bolgeler arasinda oldukga farkli olacagi beklenmektedir. Bolgeler
arasindaki bu farklilif1 ortadan kaldirabilmek veya en aza indirebilmek amaciyla elektrik
iretim ve tliketim degerlerini etkileyen faktorlerin ortaya ¢ikmasi gerekmektedir. Network
veri zarflama analizinin temel amaci, bir sistemin kara kutusunu agmaktir. Yani, bir sistemin
performansini dlgmek istediginde sistemi olusturan bilesenleri dikkate almaktir. Ulkemizde
mevcut 81 adet il ve 21 adet elektrik dagitim anonim sirketi bulunmaktadir. Bu ¢alismada
elektrik tiretim ve tiiketimine dayanan girdi ve c¢ikti degiskenlerinden yararlanilarak
Tiirkiye’de bulunan elektrik dagitim bolgelerinin etkinligi network veri zarflama analizi ile
degerlendirilmistir. Bdylece etkin olan bdlgelerin etkinliklerinin daha da artirilmasi veya
etkin olmayan bolgelerin olumsuz etkilerinden arindirilarak etkin hale getirilmesi sonuglar
elde edilmis ve bu sonuglardan yararlanilarak mevcut elektrik enerjisinin etkin kullanimi
amaclanmustir.
Anahtar Kelimeler: Network Veri Zarflama Analizi, Elektrik, Enerji, Sistem
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Market Mechanism from the Lenses of Early Thinkers of Islamic Economic Thought
Omer Faruk Tekdogan
(Undersecretariat Treasury, Turkey)

Abstract

In the Islamic golden age, the Muslim world experienced a scientific, economic, and cultural
flourishing. However, western literature on the history of economic thought disregarded the
contribution of Muslim thinkers on different economic issues. Schumpeter’s thesis of Great
Gap summarizes this situation. In this paper, we will show that considerable developments
have been made by Muslim thinkers during that period. Among various topics on economic
issues, in this paper we focused on market and pricing mechanism and how they have been
approached by Muslim scholars. There is a wide range of resources regarding to our topic,
therefore, we hope we can give a little taste for taking attraction to this field.

Keywords: Islamic economics, market mechanism, Abu Yusuf, Al-Ghazali, Ibn Taymiyyah,
Ibn Qayyim, and Ibn Khaldun.
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Credit Risk Assessment for Real Sector Firms

Mehmet Selman Colak
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Abstract

There are several indicators that measure the health of companies' balance sheet structure
(Leverage, profitability, liquidity ratio, etc.). However, each indicator alone cannot measure
the actual financial risk and the financial stress level (probability of default) of firms. In this
study, we measure the financial strength of the real sector firms quoted in Borsa Istanbul
(BIST) by producing a single index score which is a combination of many different corporate
finance ratios. In the first part, we will apply multiple discriminant analysis to the variables
used in Altman z-score (1968), which is the most prevalent corporate finance index in the
literature. In the second part, a new index will be introduced by using the variables that best
explain the characteristics of the BIST companies. Both the adapted version of Altman Z-
score and our new index score have a predictive power above 85 percent. Analyses suggest
that even though, in recent years, the balance sheets of BIST firms deteriorated, they are still
much above the financial distress zone.

Jel Codes: G30, G33, C18, C43
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Yurtici Tasarruflar Ve Biiyiime Arasindaki Iliski: Tiirkiye Ornegi

Hicran KASA 2

Esra UYGUN *
OZET
Bir ekonomide belli bir donemde elde edilen gelirin, tiiketilmeyen kismina tasarruf denir. Mal
ve hizmet iiretme kapasitesindeki artig olarak ifade edilen iktisadi biliylimenin temelini ise;
iiretim faktorlerinin artirilmasina yonelik yatirimlar, yatirimlarin temel finansmanini da yurt
ici tasarruflar olusturmaktadir. Istatistiksel veriler 1s18inda; Tiirkiye'nin yakin gec¢misine
bakildiginda, yurt i¢i tasarruf oranlarindaki diisiis ve buna bagli olarak olusan tasarruf-yatirim
acig1 ile cari agigin ekonomi {iizerindeki olumsuz etkileri, yurt ici tasarruflarin éneminin
tekrar glindeme gelmesine neden olmustur. Bu g¢alismanin amaci; yurt ici tasarruflar ve
ekonomik bilyiime arasindaki iliskiyi Tiirkiye olgeginde incelemektir. Ug béliim olarak
hazirlanan ¢alismanin ilk béliimiinde, literatiir taramas1 yapilmistir. ikinci boliimde, Diinya
Bankasi ve OECD'nin yurt i¢i tasarruf ve kisi basina diisen milli gelir verileri kullanilarak
diger OECD iilkeleri ile Tiirkiye'nin biiylime oranlar1 kiyaslanmis ve yurt igi tasarruflarin
artirllmasina yonelik ¢ikarimlarda bulunulmustur. Son boliimde ise Tiirkiye ekonomisine ait
1989- 2015 yili verileri ARDL Modeli ve KALMAN Filtresi yontemi kullanilarak analiz
edilmis, yurt i¢i tasarruf ve biiylime arasinda pozitif yonlii bir iligki oldugu tespit edilmistir.
Anahtar Kelimeler: Yurtici Tasarruflar, Ekonomik Blylime, ARDL, Tirkiye, OECD
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Abstract

After 1980 in Turkey, as a result of the negative results of the 24th January resolutions, the
first exchange rate crisis was experienced in 1994. The most significant characteristic of the
1994 crisis was that the exchange rate crisis occurred together with an intense financial sector
crisis. The reason for the economy going into crisis in 1994 was that the “5th April Economic
Resolutions” had to be taken. Despite these resolutions, as structural transformation had not
been made in the economy in the long term and macro economic stability had not been
achieved, for the second time since 24th January 1980, the Turkish economy went into
recession at the end of 2000 and beginning of 2001. This paper proposes Early Warning
Systems (EWS) for Turkish Currency and Banking Crisis in 2000 and 2001. To that end
“KLR model” or “signalling window” approach developed by Kaminski, Lorezondo and
Reinhart (1998) is testified in the empirical part of this research and applied to a sample of
Turkey macroeconomic data for the the monthly period 1998-2003.

Keywords: Early Warning System, Financial Crisis, Logit Model, Turkey.
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Abstract

Traditional Opportunistic Political Business Cycle Theory and Traditional Partisan
Political Business Cycle Theory emerge in the period before rational expectations. The
common feature of both theories is that voters have adaptive expectations based on recent
experience and they include the future effects of today’s policies in their voting behaviour. In
other words, traditional theory voters are short-sighted and naive and are assumed to quickly
forget the past. According to literature, as Turkish voters have adaptive expectations (short-
sighted), it is not possible to test the Rational Political Business Cycle Theory for Turkey. In
addition, the Traditional and Rational Partisan Political Business Cycle Theory do not seem
to be consistent with conditions in Turkey as the parties have different ideological tendencies
in both partisan theory. It is not possible to separate the political parties in Turkey with
absolute ideological borders of governing policies. For example, in Turkey it may sometimes
be the aim of a right-wing party to reduce unemployment. It is also not easy to fully
determine the intentions of the economic policies implemented in periods of coalition
governments. Therefore the concepts of the partisan theory are not appropriate to Turkey. So
the present study investigates the existence of Traditional Opportunistic PBC case for Turkey
during the period 1986-2017 using Box Jenkins methodology for the money supply.
Keywords: Political Business Cycle Theory, Time Series Analysis, Turkey.
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Abstract

One of the most widely used concept in combination with the process of globalization is
competition. The growth and development of both the companies and the countries are
related to how much of a competitive structure they have. The existence of such competitive
structure is related to how effective they use the resources in hand, consequently their
productivity. Therefore, productivity and factors affecting productivity became one of the
important debates today. Understanding this relationship is important in terms of creating the
competitive structure by increasing productivity, accordingly of introducing a perspective
towards the provision of sustainable economic development. In this study, while
cointegration test of Johansen (1988) and Johansen/Juselius (1990) was used to investigate
whether there is a long-term relationship or not between real wages, productivity and
inflation in Turkey during the period 1988-2012, the direction of this relationship was
examined via the Vector Error Correction Model (VECM). The results demonstrated a long-
term relationship between all three variables and the direction of this relationship in the long-
term was determined as, from productivity and inflation towards the wages. Moreover, in
short-term, a causality relationship was determined both from inflation to wages and from
inflation to productivity. On the other hand, the identification of the negative effect of the
crises on productivity is one of the important results reached by this study.

Keywords: Labor productivity, real wages, inflation, cointegration analysis, VECM, Turkey.
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Abstract

The financial crisis that erupted on August 2007, hampered the financial markets.
Furthermore; with the fall of Lehman Brothers in September 2008, financial crisis evolved
into a full fledged global crisis and depressed the real economy. Central Banks have
responded by altering interest rate conventional monetary policy initially. But this was not
enough to calm the financial markets down and revive the real economy. In this regard, major
Central Banks FED, ECB, BOE and BOJ have begun to use liquidity support, asset purchases
and forward guidance, namely unconventional monetary policies. They have expanded their
balance sheets accordingly in order to relieve financial market stress and to revive the real
economy. Bearing in mind the question above; the aim of this study, is to investigate the
theoretical background of unconventional monetary policies and analyze the effectiveness of
these policies for European Central Bank (ECB). Within this context, first we explain the
theoretical background of unconventional monetary policies. Second, the policies used in
practice after the financial crisis are discussed. Third, we evaluate the policy performance
descriptively. Finally in this study, we explore the the monetary experience of ECB’S
unconventional monetary policy experience using Structural VAR Analysis (SVAR) analysis
for the period of 2008: 10-2016: 12.

Keywords: Unconventional monetary policy, global financial crisis, central banks, European
Central Bank.
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Phillips Egrisi Kapsaminda Cikt1 Acigi Para Politikasi Iliskisi: Tiirkiye Ornegi
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mail: burhanbicer@osmaniye.edu.tr
Politika yapicilar tarafindan, para politikalarinin etkinligini arttirmaya yonelik olarak

fiyat hareketlerini etkileyen bircok faktdr veya degisken izlenmektedir. Bunlar arasinda en
temel faktoriin ekonominin toplam arz kapasitesinin toplam talebi karsilama derecesinin
oldugu ileri siiriilmektedir. S6z konusu toplam arz ve toplam talep arasindaki farki niteleyen
cikt1 agig1, diinya iizerinde birgok merkez bankasi ve uluslararasi kuruluslar tarafindan
oOzellikle fiyatlar Uzerindeki baskinin degerlendirilmesinde 6nemli bir 6ncii degisken olarak
ele alinmakta ve ekonomik kosullarin analiz edilmesinde yaygin olarak kullanilmaktadir.
Ozellikle enflasyon hedeflemesi uygulayan birgok iilke merkez bankasi ¢ikt1 agigimi yakindan
takip etmekte ve ayrica ¢ikti agigi, ileriye doniik enflasyon tahminlerinde kullanilan bir
gosterge olmasindan dolay1 6nem tagimaktadir (Bank of Japan, 2003). Yeni Keynesyenler,
gelistirdikleri Yeni Keynesyen Philips egrisi denklemiyle, enflasyonun temel kaynaginin
ileriye doniik beklentiler ile birlikte reel marjinal maliyet gostergesi olarak niteledikleri ¢ikti
ac1g1 oldugunu ileri siirmiislerdir. Fuhrer ve Moore (1995) ve Neiss ve Nelson (2002) ise
caligmalarinda 6zellikle yiiksek enflasyon deneyimi yasamuis tilkelerde enflasyonun saf ileriye
doniik beklentilerle belirlenemeyecegini, Philips egrisi denkleminde geriye doniik
beklentilerinde dikkate alinmasi gerektigini ileri siirerek Melez Yeni Keynesyen Philips
egrisinin teorik temellerini ortaya koymuslardir. Nitekim enflasyon hedeflemesi stratejisi
uygulayan Tiirkiye Cumhuriyeti Merkez Bankasi da ileriye doniik enflasyon tahminlerinde
cikt1 acigini ve reel liretim diizeyi ile enflasyon arasindaki iliskiyi yakindan izlemektedir. Bu
baglamda, ¢alismanin amaci, 2002:M01-2017:M04 doénemi Turkiye ekonomisi verilerini
kullanarak tek degiskenli Hodrick Prescott yontemi ve ekonomik teoriye dayanan yapisal
VAR (SVAR) analizinden elde edilen ¢ikti aciklarinin enflasyon {izerinde etkili olup
olmadiginin Melez Yeni Keynesyen Philips egrisi denklemi tahmini ile incelenmesi ve
enflasyon tahmininde hangi acigin daha etkili oldugunun arastirilmasidir. Yapilan analizler
sonucunda her iki yontemle elde edilen agiklarin enflasyon {izerinde anlamli etkilere sahip
oldugu, ancak SVAR analizinden elde edilen agiklarin enflasyon tahmininde daha giiclii
sonuglar ortaya koydugu bulgularina ulasilmistir.
Anahtar Kelimeler: Cikt1 A¢ig1, Philips Egrisi, Enflasyon, Faiz Orani.
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Abstract

This paper revisit the Rodrik (2008) work on real exchange rate and economic growth using
periodic overlapping and periodic non-overlapping data via a macro panel analysis of 92
countries, using annual frequency data between the periods 1990 — 2016. The study employ
fully modified ordinary least square (FMOLS) and dynamic ordinary least square (DOLS)
econometric  cointegration  regression  techniques to  examine impact  of
undervaluation/overvaluation on economic growth for 23 developed and 69 developing
countries. Using periodic non-overlapping and periodic overlapping data, empirical results
shows that, DOLS works better for all countries and developing while FMOLS is
inappropriate. However, for developed countries, we found that FMOLS and DOLS models
are insignificant. Our findings resonate with Rodrik conclusion, that undervaluation does not
influence economic growth of the developed countries.

Keywords: Real exchange rate, economic growth, developing countries, developed countries
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Tiirkiye’de; Termal Saghk Turizmi Kapsaminda Uygulanan Yeni Stratejilerin
Degerlendirilmesi

Volkan AKGUL®
Cansen Can AKGUL®
Didem AYHANY

Turizm sektoriinlin yarattig1 istihdam olanaklari, gelir getirici yapist ile milli ekonomiye
katkilar1 sebebiyle iilkeler, turizm faaliyetlerine artan bir sekilde dnem vermektedirler. Bu
nedenle; sektorin getirilerinden daha fazla pay alabilmek icin yeni politikalar Gretmeye,
uygulanan politikalar revize ederek etkinligini artirmaya c¢aligsmaktadirlar.

Termal saglik turizmi; turizm faaliyetlerini ¢esitlendirme ve yilin tamamina yayabilme adina
biliylik 6neme sahip saglik turizminin ¢esitlerinden biridir ve turizme 6nemli katki saglama
potansiyeline sahiptir. Insan sagligina faydali olmasi amaciyla, soguk veya sicak mineralli
sularin, cevresel faktorlerinde katiliminda ve hekim denetiminde igilmesi veya insan
viicuduna uygulanmasini kapsayan termal saglik turizmi; gelen turistlerin; konaklama, ulasim
ve diger ihtiyaglarinin karsilanmasini igeren bir turizm g¢esididir.

Son yillarda, Tiirkiye'nin saglik turizminde mevcut durumunu arttirarak istenilen yere
gelebilmesi ve bu durumu siirdiirebilmesi, rekabet gliciinii arttirabilmesi i¢in gesitli politika
ve stratejilerin yiiriirliige konulmasi planlanmaktadir.

Saglik turizminin diinyadaki biiyiime hizinin, Tirkiye’nin turizm gelirlerine de yansimasi
amaciyla sektorler aras1 uyumun saglanmasi adina gesitli faaliyetler yapilmis olup, Kiiltiir
Turizm Bakanhg: ile Saghk Bakanhgi arasinda “Saglik Turizminin Tamtimi Isbirligi
Protokolii” imzalanmistir. Yapilacak olan ¢aligsmalar ile Tiirkiye’nin 10. Kalkinma Planinda
yer alan; 2014-2018 Saglik Turizminin Gelistirilmesi Programinda belirlenen hedeflere
ulagmak amaclanmaktadir. Tirkiye’yi bolgesinde saglik turizminde bir ¢cekim merkezi haline
gelmesi ve sinir Otesi saglik hizmetleri arzini artirmak igin Saglik Hizmetleri Genel
Midiirligii biinyesine Saglik Turizmi Daire Bagkanligi kurulmustur. Sonrasinda Saglik
Turizmi Koordinasyon Kurulu (SATURK) olusturulmustur. Bu faaliyetler hem Saglik
Bakanlig: tarafindan hazirlanmis olan; 2013-2017 Stratejik Eylem Planinda hem de Kiiltiir ve
Turizm Bakanlig tarafindan hazirlanan, Tiirkiye Turizm Stratejisi 2023 Taslak Raporunda
yer almistir.

Bu caligmanin amact; termal saglik turizmi ve potansiyeli hakkinda genel bilgi vermenin
yani sira Kiiltiir Turizm Bakanlig: ile Saglik Bakanliginin bu konu ile ilgili entegrasyonunu
ortaya koymak, ayrica saglik turizmi konusunda konulan hedefler ile uygulanan strateji ve
politikalar hakkinda bir durum degerlendirmesi yapmaktir.

Anahtar Kelimeler: Saglik Turizmi, Termal Saglik Turizmi, Turizm Planlamasi.

B Ogr. Gor., Bandirma Onyedi Eyliil Universitesi, Gdnen MYO, vakgul@bandirma.edu.tr
16 Ogr. Gor., Bandirma Onyedi Eyliil Universitesi, Gdnen MYO, cakgul@bandirma.edu.tr
v Dr., T.C. Saglik Bakanligl, kose.didem@gmail.com

66



2011-2013 Doneminde Gerg¢eklestirilen Halka Arzlarin Islem Goriilen Pazarlar
Itibariyle Fiyat Analizi, Diisiik Fiyatlamanin Nedenleri Ve Uzun Déonem Performansi
Etkileyen Unsurlar
Dr.Mehmet OZER
Uzman, Ortakliklar Finansman1 Dairesi, Sermaye Piyasasi Kurulu

Ozet

Birbirinden ¢ok farkli iktisadi ve kurumsal yapisi olan sirketlerin paylarinin Borsa
Istanbul A.S. biinyesindeki Ulusal Pazar, II. Ulusal Pazar, Gelisen Isletmeler Piyasas1 ve
Kurumsal Uriinler Pazar gibi farkli dort piyasada islem gormesi, séz konusu sirketlerin ilk
halka arzdaki fiyatlama davranmiglarini ve sonrasindaki performanslarmi islem gordiikleri
pazarlar itibariyle analiz etmeyi zorunlu kilmaktadir. ilk giin, ikinci gun, ilk hafta ve ilk ay
piyasa getirisine gore diizeltilmis kiimiilatif getirilerin ortalamalari, Pazar ayrimi1 olmaksizin
2011-2013 yillar1 arasinda gerceklestirilen halka arzlardan olusan veri setinin tamami
kullanilarak gerceklestirilen analizde, istatistiksel olarak anlamli iken, islem goriilen Pazar
dikkate alinarak gergeklestirilen analizde, II. Ulusal Pazar ve GIP’te halka arz edilen
sirketlerde anilan getiriler istatistiksel olarak anlamli, Ulusal Pazar ve KUP’te gerceklestirilen
halka arzlar iginse istatistiksel olarak anlamsizdir.

Bu caligmada, ikinci olarak kisa donem getirileri etkileyen unsurlar analiz edilmistir.
Halka arzdan %5 veya iizerinde pay alan yatirnmcilarin varligi, halka arza katilan yabanci
yatirimct sayisi, halka arz geliri gibi halka arza 6zgii nitelikler ilk giin diizeltilmis getiriler de
dahil olmak tiizere ikinci giin, ilk hafta ve ilk ay diizeltilmis getiriler iizerinde pozitif ve
istatistiksel olarak anlamli bir etkiye sahiptirler. Diger taraftan, firmaya 6zgii niteliklerden
olan aktif biyiikliginiin kisa déonem getiriler lizerinde negatif ve istatistiksel olarak anlamli
bir etkisi vardir. Borg-pasif oraninin ise kisa donem getiriler iizerinde negatif bir etkisi s6z
konusudur.

Bunun yani sira, ilk yil, on sekiz ay ve ikinci y1l sonu kiimiilatif getiriler halka agilan
sirketlerin uzun donem performanslarin1 6lgmek amaciyla kullanilmistir. Kisa donem
performansini etkileyen halka arza ve firmaya 6zgii niteliklerin uzun dénem getiriler iizerinde
etkilerini kaybettikleri tespit edilmistir. Halka acilan ortakliklar, sirket degerlemesi sirasinda
ozellikle indirgenmis nakit akimlar1 yontemini kullanarak gelecek donemlere ait hasilatlar
cok yiiksek tahmin ederek, sirket degerini olmasi gerekenden daha yiiksek bulmaktadirlar. Bu
calismanin 6nemli hipotezlerinden biri, yatirimcilarin uzun dénem kararlarini verirken soz
konusu tahmin hatalarin1 da dikkate aldiklariydi. Beklentilerimizin aksine, ilk yilsonunda
realize olan tahmin hatalarinin ilk yil getirisi iizerinde pozitif ve istatistiksel olarak anlamli
bir etkisi vardir.
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HARMONIK REGRESYON ANALIZINi ZAMAN SERISIYLE KARSILASTIRMA:
2017 YILI iCIN YURTDISINI ZIYARET EDEN TURK VATANDAS SAYISININ
TAHMINI
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Turizm, sosyal ve kultlrel boyutlu bir sektor olsa da tilkelerin ekonomilerine katkisi gok daha
bilytiktir. Bu ¢alismada TUIK tarafindan 2012 ve 2016 arasinda yurtdisini ziyaret eden kisi
sayilart kullanilmistir. Verilere 6nce harmonik regresyon modeli ve zaman serisi analizini
kullanarak ,2017 ve 2018 yili igin yurtdisini ziyaret eden tiirk vatandas sayilarin tahmini
yapmak ve sonuglarimi karsilasgtirmaktir. Harmonik regresyon modeli mevsimsel
diizeltmelerde ve gelecege ve gecmise yonelik tahminlerde kullanighdir. Dogal ve sosyal
nedenler sonucu ortaya ¢ikan ve her yil diizenli olarak tekrar eden mevsimsel dalgalanmalari
iceren serilere mevsimsel zaman serileri denir. Mevsimsel ARIMA (SARIMA) modellerinde
, hem mevsimsel hem de trend etki icermektedir. Bu iki modeli Akaike information criterion
(AIC) ve hata kareler ortalamasinda degerleri inceledigimizde zaman serisi modelinin degeri
daha kii¢iik oldugu bulunmustur. Karsilagtirma degerlerine bakildiginda zaman serisi modeli
daha iyi olmasina ragmen ,harmonik regresyonda buldugumuz tahminler zaman serisine

yakin oldugu i¢in alternatif bir yol olabilir.

Anahtar Kelimeler: Harmonik regresyon ,yurt disini ziyaret eden vatandas sayisi, zaman
serisi ,SARIMA
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Empirical Analysis of the Relationship Between Consumer Confidence Index and Real
Effective Exchange Rate Volatility in Turkey
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Abstract

We examine the relationship between consumer confidence index and real effective exchange
rate volatility by using the autoregressive distributed lag (ARDL) cointegration procedure on
monthly data over the period 2012M1-2017M6. According to the Bounds test approach, it is
determined that there is a cointegration relationship between the variables. According to the
empirical findings, the coefficient of long-term real effective exchange rate volatility is found
to be statistically significant. In other words, a significant relationship between the real
effective exchange rate volatility and consumer confidence index could be observed in long-
term. But, however, both short-term and long-term coefficients of real effective exchange rate
and consumer price index are found to be statistically nonsignificant.

Keywords: Real Effective Exchange Rate Volatility, Consumer Confidence Index,
Consumer Price Index, Cointegration
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Abstract

Bayesian Networks (BN) are graphical probabilistic structure useful for visualizing and
understanding the dependencies of random variables (Jensen & Nielsen, 2007). These
networks can also give a chance of inferencing about conditional probabilities. Moreover,
researchers can use provided expert information with adjusted data information at the same
time (Galapero et al., 2016). These features make BN attractive for all decision-making and
modelling areas.

BN are generally used in financial risk assessment to evaluate an organization. Different
types of these networks can also be seen in field of finance. In this study, July 15 coup
attempts’ effects on Turkish Financial Market were analysed with Bayesian Network
approach. To this end, Istanbul Stock Exchange (BIST) return indices and seven foreign
exchange rates (CNY, EUR, GBP, JPY, SAR, RUB, USD) until September, the 30™ of 2016
were selected. Data organized with regarded to ratio of percentage change of close and
divided into three terms. Ratio of percentage change is continuous and is distinguished as
increasing, decreasing and recession for analysis.

Firstly, data was transformed to increasing, decreasing and recession. Secondly, data was
divided into three terms as train, validation and test datasets. Greedy Thick Thinning with K2
algorithm was then used for constructing Bayesian Network Model and BN model obtained
from the train data. Afterwards, BN was trained via learning parameter with Expectation
Maximization algorithm from validation data; the beliefs of BN are updated. Subsequently,
Trained Bayesian Network (TBN) is validated via 10-crossvalidation with zero seed from test
data. Accuracy rate of TBN (85.5%) was calculated for test data.

The model was set up differently from the standard BN, and validation was performed
with real data instead of validation with the generated data in the established model. As a
result, accuracy rate of the model to generating the real data was calculated as 85.5%. Usages
of real data ensure that the model was re-trained. Thus, it was possible to calculate the
conditional probabilities in different situations in this model. Obtained model does not
represent the entire market but a specific period. Estimation was made on the main model for
the 3" term data after the coup attempt. The model has established to monitor the first impact
of the attempt on the market and so, does not reflect the profound impact that may arise in the
long term.

Keywords: Bayesian network, Bayesian network structure learning, Istanbul Stock Exchange
return indices, foreign exchange rate, Receiver Operating Characteristic (ROC
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Tiirk Bankacilik Sektoriiniin Gelisiminin Analizi (2005-2016 Donemi)

Prof.Dr. Serpil Cula Dog¢.Dr. Adalet Hazar Dog.Dr. Senol Babuscu

Baskent Universitesi Baskent Universitesi Baskent Universitesi

Ticari Bilimler Fakdltesi Ticari Bilimler Fakdltesi Ticari Bilimler Fakdltesi

scula@baskent.edu.tr adalethazar@gmail.com babuscu@baskent.edu.tr
OZET

Tiirk bankacilik sektorii ililke ekonomisinin lokomotif sektdrlerinin  basinda
gelmektedir. Ekonominin gelismisligi ile bankacilik sektoriiniin gelismisligi bu kapsamda
yakindan ilgilidir.

Bu ¢alismada 2000 ve 2001 yillarinda yaganan krizlerden sonraki yeniden yapilanma
stirecinin biiyiik 6l¢iide tamamlandigi 2005 yilindan itibaren Tiirk bankacilik sektoriiniin
finansal acidan belirli bir bakis acis1 ile analizi amaglanmaktadir. Ilk asamada bankalarin ve
sektoriiniin 2005-2016 doénemindeki islem hacmi gelisimde 6nemli bir farklilasma olup
olmadigina bakilacaktir. Ayn1 zamanda sektoriin ve bankalarin aktif biiyiikliigiiniin yan1 sira
varliklar1 arasindan 6nemli yer tutan finansal araclar, krediler ile takipteki krediler, kaynak
tarafinda ise mevduat, alinan krediler ve 6zkaynaklarin gelisimi analiz edilecektir. Gelir
tablosu kalemlerinden bankalarin ana faaliyetleri ile ilgili olan faiz geliri, faiz gideri ile
kar/zarar gelismeleri incelenirken, bilango dis1 islemlerden tiirev sozlesmeler, garanti ve
kefaletler ile teminat mektuplarinin da seyri analiz kapsaminda yer alacaktir. Bir diger 6nemli
veri olan ve bankalar ile sektoriin riskliliginin 6l¢iilmesinde oncelikle bilgi veren sermaye
yeterliligi rasyosunun gelisimi de irdelenecektir. Diger taraftan, bankalarin aktifindeki iki
onemli kalem olan krediler ile finansal varliklar ve kaynak tarafindaki 6nemli kalemlerden
mevduat, alinan krediler ile 6zkaynaklarin karlilik iizerinde bir etkisinin olup olmadigi da
analiz edilecektir. Analiz kapsaminda bankalar ve sektdr tek tek incelenirken, sermaye
yapisina ve aktif biiylikliigline gore gruplandirmalar yapilarak, gruplar arast bu dénemde
kayda deger bir farklilasma olup olmadiginin incelenmesi bu ¢alismanin bir diger amacini
olusturmaktadir.

Anahtar Kelimeler: Bankacilik sektorii, gelisim seyri, tekrarlayan 6l¢iimlerde ANOVA
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Facing The Contagious Credit Ratings: Is it True Or A Myth?
Gul Huyugtizel Kisla®™

Sovereign credit ratings are an assessment of the creditworthiness of a government’s ability
and widely used as an indicator of the sovereign risk in the literature. Many studies try to find
the determinants of the credit ratings from economic, financial or political perspective. The
aim of this study is therefore to analyze the determinants of the credit ratings by using spatial
econometric models. For this reason, | focus on the credit ratings of the major rating
agencies: Fitch Ratings, Moody’s and Standard and Poor for emerging markets and advanced
countries in the period of 2004-2015. Preliminary results show that spatial autoregressive
model (SAR) is appropriate in the selection of the models and macroeconomic variables such
as current account balance, external debt, inflation rate and international reserves are
important factors in explaining the credit ratings for the emerging markets. In addition,
spatial dependency is found to be significant for these countries showing the evidence of
contagion.

Keywords: Spatial econometrics, credit ratings, contagion.
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Saghk Harcamalarimin Ekonomik Biiyiime Uzerindeki Etkisi: Avrupa Ve Merkez Asya
Ulkeleri Ornegi
Baris YILDIZ®

Gizem AKBULUT?
Oz: Ulkeler arasindaki gelir diizeylerine dayali farkliliklarin agiklanmasinda, sahip olduklari
beseri sermayeleri belirleyici bir rol oynamaktadir. Beseri sermayenin gelistirilmesindeki
onemli etkenlerden biri de saglik alaninda yapilan harcamalardir. Dolayisiyla saglik
harcamalarindaki artis iilkelerin ekonomik kalkinma diizeylerini arttirdigi gibi bunun
oncesinde ekonomik biiylime performanslari {izerinde de olduk¢a 6nemli bir etkiye sahiptir.
Bu dogrultudan hareketle ¢alismanin amaci saglik harcamalarinin ekonomik bilyume
iizerindeki etkisini tespit etmeye yoneliktir. Caligmada Tiirkiye’nin de aralarinda bulundugu
47 Avrupa ve Merkez Asya ililkesine iliskin 1996-2014 doénemini kapsayan yillik verilerle
panel veri analizi yapilmistir. Literatlir taramasi sonucunda {i¢ ekonometrik model
gelistirilmistir. Bu modellerde toplam saglik harcamalarinin, 6zel saglik harcamalarinin ve
kamu saglik harcamalarinin ekonomik biiytime tizerindeki etkisi sinanmistir. Havuzlanmis En
Kiglk Kareler, Sabit Etkiler ve Rassal Etkiler modelleri arasinda tercih yapabilmek amaciyla
F testi, Breusch-Pagan (LM) testi ve Hausman testi yapilmistir. Testlerin sonucuna gore sabit
etkiler modelinin gegerli oldugu goriilmiistiir. Driscoll ve Kraay (DK) standart hatalar
tahmincisi kullanilarak yapilan analiz sonucu elde edilen bulgulara gore, toplam saglik
harcamalari, 6zel saglik harcamalar1 ve kamu saglik harcamalari ekonomik biiylimeyi %5
diizeyinde istatistiksel olarak anlamli ve pozitif olarak etkilemektedir. Ozel saglhk
harcamalarina kiyasla kamu saglik harcamalarinin etkisinin daha yiiksek oldugu tespit
edilmisgtir.
Anahtar Kelimeler: Saglik Harcamalari, Ekonomik Biiyiime, Panel Veri, Sabit Etkiler
Modeli.

The Effect Of Health Expenditures On Economic Growth: The Case Of Europe And
Central Asia Countries

Abstract: The human capital levels of countries have a desicive role in explaining of
differences based on income levels among countries. One of the key factors in the
development of human capital is expenditure on health care. Therefore, the increase in health
expenditures not only increases the economic development levels of the countries but also
has an important effect on the economic growth performances before this. So, the aim of this
study is to determine the effect of health expenditures on economic growth. In this study was
conducted panel data analysis with annual data for 47 Europe and Central Asia countries,
including Turkey, covering the period of 1996-2014. As a result of literature search have
been developed three econometric models. In these models, the effects of total health
expenditures, private health expenditures and public health expenditures on economic growth
have been tested. The F test, the Breusch-Pagan (LM) test and the Hausman test were
performed to make a choice between pooled ordinary least squares, fixed effects and random
effects models. According to the result of the tests, the fixed effect model was found to be
valid. According to the results of the analysis using Driscoll and Kraay (DK) standard error
estimator, total health expenditures, private health expenditures and public health
expenditures have a statistically significant at the 5% level and positive effect on economic
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growth. It has been found that the effect of public health expenditures is higher than private
health expenditures.
Keywords: Health Expenditures, Economic Growth, Panel Data, Fixed Effect Model.

Vergi Gelirleri Ile Ekonomik Biiyiime Arasindaki Iliskinin Ekonometrik Analizi
(Se¢ilmis OECD Ulkeleri Ve Tiirkiye)
Esra UYGUN
Hicran KASA %

OZET

Vergi kamusal hizmetlerin finansmaninda kullanilmak tizere kisi ve kurumlardan 6deme
giicleri ile orantili olarak alinan nihai, karsiliksiz ve parasal 6demelerdir. Ekonomik biiylime
ise, belirli bir donemde tiretim kapasitesindeki artisa bagli olarak mal ve hizmet iiretiminde
ve milli gelirde meydana gelen artigtir yani bir ekonominin iiretim kapasitesindeki artistir.
Vergi gelirleri ile bir ekonomide {iretim kapasitesini arttirmak miimkiindiir. Bu ¢alisma ile
vergi gelirleri ile ekonomik biiylime arasindaki iligskinin analizi amaglanmistir. Bu amagla
Diinya Bankasi1 ve OECD veri tabanlarindan elde edilen biiyiime ve vergi gelirleri verileri ile
1990 ve 2015 yillart arasinda Tiirkiye’nin de dahil oldugu secilmis, gelismis ve gelismekte
olan iilkeler i¢in panel veri analizi uygulanmistir. Oncelikle yatay kesit bagimliliginin analiz
edildigi ¢alismada yeni nesil panel veri modeli olan dinamik CCEGM (cross-correlated mean
grop estimate) modeli kullanilmistir. Boylece panel icindeki her bir iilkenin davranis ve
farkliliklari test edilmistir.

Anahtar kelimeler: Vergi gelirleri, ekonomik biylime, OECD ilkeleri, panel veri analizi,
CCEGM

ABSTRACT

Tax is the final, unreimbursed and monetary payments received from individuals and
institutions for use in the financing of public services, in proportion to their solvency. On the
other hand, Economic growth is a rise in production of goods and services as a result of the
increase in production capacity of national income in certain period. It is possible to increase
the production capacity in an economy with tax revenues. In this study, the analysis of the
relationship between tax revenues and economic growth is aimed. For this purpose, panel
data analysis has been applied for selected developed and developing countries, including
Turkey, for the years between 1990 and 2015 and this growth and tax revenues data obtained
from World Bank and OECD databases. Firstly, cross-sectional dependence was analyzed
than the cross-correlated mean group estimate (CCEGM) model which is a new generation
panel data model, was used in the study. Thus, the behavior and differences of each country
within the panel have been tested.

Key Words: Tax incomes, economic growth, OECD countries, panel data analysis, CCEGM

2 Ogretim Gorevlisi, Gaziosmanpasa Universitesi, Zile MYO, esra.uygun@gop.edu.tr
2 Ogretim Gorevlisi, Tirk Hava Kurumu Universitesi, hkasa@thk.edu.tr

75



Youth Unemployment In The Selected MENA Countries: An Emprical Study
Yasemin OZERKEK?® and Zeynep Deniz DERVISEN®
Abstract
One of the serious problems in many developing countries is high unemployment rates,
which hamper economic growth and development. In particular, youth unemployment is a
key indicator as it has long-run consequences for the countries. All over the world, the young
labor faces higher unemployment rates than those of adult labor. The youth are considered as
the members of the society who are expected to play crucial roles in the development of the
countries. The unemployed youth can lead to important costs in the country. Among these are
financial burden of current unemployed to the state, demotivation of the young, the young’s
missing out the new experience and skills. These costs can result in adverse effects in terms
of economic growth and development.
The countries in the Middle East and North Africa (MENA) region are characterized by the
highest youth unemployment rates in the world. Specifically, youth female unemployment
rates in this region are quite high according to the statistics. This paper intends to investigate
the structure of youth labor market and youth unemployment in the MENA region. The paper
also aims to examine the effects of the macroeconomic determinants such as relative youth
cohort, adult unemployment and adult employment on youth unemployment in these
countries.
JEL classification: J11, J21, J64, R23, O10
Keywords: Youth Unemployment, MENA Region, Economic Development, youth cohort
¥ Corresponding author, Marmara University, Faculty of Economics, Department of
Economics, Istanbul, yasemin.ozerkek@marmara.edu.tr
®) Kadir Has University, Faculty of Applied Sciences, Department of Real Estate and Asset
Valuation, Istanbul, zeynepdeniz.dervisen@khas.edu.tr
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AB Ulkelerinde Kutuplasma Teorisinin Ekonomik Mali Gostergelerle Incelemesi
Dog Dr. Deniz Aytag
Hitit Universitesi, Turkiye
Email: denizaytac@hitit.edu.tr
Aras. Gor.Necmi Ocak
Hitit Universitesi, Tlrkiye
Email: necmiocak@hitit.edu.tr

Ulkeler arasinda ekonomik, teknolojik ve siyasi iliskilerin artmasi bir yandan aralarindaki
isbirligini gili¢lendirmekte, diger yandan kiiresellesme ile birlikte, {ilkeler artan rekabetle
miicadele edebilmek icin bolgesellesmektedirler. Bu minvalde Avrupa’da “Ortak Pazar” ile
baglayan biitiinlesme siireci, ekonomik ve parasal birligin saglanmasina yonelik atilan
adimlarla “Tek Pazar” uygulamasina dogru evrilmistir. Ekonomik birlik, ekonominin makro
boyutundaki reel hedefleri yansitirken; parasal birlik, ortak parasal dizenlemeleri
icermektedir. Bu kapsamda ekonomik ve parasal birlik, reel ve parasal entegrasyonu ifade
etmektedir. Avrupa’da, ekonomik ve parasal entegrasyona giden siiregte en onemli adim
Maastricht Anlagmasi ile atilmistir. Bu anlagmayla; AB tiye ve tiyelik stirecindeki tlkeler igin
fiyat istikrar1, doviz kuru, faiz, biitce agig1 ve kamu kesimi borglanma oranlarina iliskin
ekonomik ve mali kriterler ongoriilmiistiir. S6z konusu ekonomik ve mali kriterler ile bir
yandan parasal ve mali disiplinin gergeklestirilmesi, diger yandan da iiye tilkeler arasindaki
ekonomik farklilasmanin azaltilarak yakinsamanin saglanmasi amaglanmaktadir. Ancak
literatiirde, farkli gelisme diizeylerindeki iilkelerin ekonomik biitiinlesme siirecine dahil
olmalar1 durumunda az geligmis {ilkelerin s6z konusu biitiinlesmeden olumsuz etkilenecegine
dair teoriler mevcuttur. Bu teorilerin basinda Gunnar Mrydal’in Kutuplagsma Teorisi
gelmektedir. Bu teoriye gore farkli gelismislik diizeyindeki {ilkelerin, mal ve faktor
hareketlerinin serbest oldugu bir birlige dahil olmalar1 durumunda, serbest piyasa diizeni
iyeler arasindaki gelisme dengesizligini artirarak, llkeler arasindaki gelismislik diizeyi
farkin1 zamanla daha ¢ok biiyiitecektir. Bu durum, 6zellikle gelismekte olan iilke ekonomileri
acisindan Onem arz etmektedir. Bu kapsamda, calismamizda Maastricht Kriterleri (fiyat
istikrar1, doviz kuru, faiz, biitgce agig1 ve kamu kesimi bor¢lanma oranlar) ve ekonomik
performansin gdstergeleri olan biiylime, igsizlik, kisi bagina milli gelir ve dogrudan yabanci
sermaye yatirimlari ¢ergevesinde, Euro Bolgesi’ne dahil olan tilkelerde, kutuplasma teorisinin
varsayimlar1 incelenecektir.

Anahtar Kelimeler: Kutuplasma Teorisi, Maastricht Kriterleri, Ekonomik ve Parasal Birlik,
Euro Bolgesi

An Analysis Of The Theory Of Polarization In EU Countries By Using Economic And

Financial Indicators

Enhanced economic, technological, and political relations between countries strengthens
cooperation among them and countries may form regional groupings in order to cope with
increased competition in parallel with globalization. In that context, the integration process in
Europe, which began with the "Common Market," evolved into "Single Market" as a result of
steps taken in order to achieve economic and monetary unity. Economic unity reflects the real
goals in the macro-dimension while monetary union contains common monetary
arrangements. In that context, economic and monetary union means real and monetary
integration. The Maastricht Treaty was the most important step leading to economic and
monetary integration in Europe. The treaty laid down economic and financial criteria related
to price stability, exchange rates, budget deficit, and public sector borrowing ratios for
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countries which are members of the EU or in the process of membership. The economic and
financial criteria in question aim at ensuring monetary and financial discipline while reducing
economic differentiation between the member countries and bringing them closer to each
other. In literature, however, there are theories suggesting that underdeveloped countries
would be affected negatively by integration if countries with different development levels are
involved in the integration process. Gunnar Mrydal's Polarization Theory is the most
important one among those theories. According to this theory, free market economy will
widen development gaps between members if countries with different development levels
join a union where goods and factors can freely move and further widen the development gap
among countries over time. This is important particularly for the economies of developing
countries. In that context, the assumptions of the polarization theory in countries within the
Euro zone based on Maastricht Criteria (price stability, exchange rate, interest, budget deficit,
and public sector borrowing ratios) and growth, unemployment, per capita national income,
and direct foreign capital investments which are the indicators of economic performance.

Keywords: Polarization Theory, Maastricht Criteria, Economic and Monetary Union,
Eurozone

78



Tiirkiye’de Geng Issizligin Degerlendirilmesi: Demografik Firsat Penceresi Risk mi?
Firsat mi?
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OZET

Birgok ekonomik faktor agisindan sebep ve sonug degisken olarak ifade edilen issizlik
sorunu, farkli yonleriyle ele alinabilmektedir. S6z konusu yonlerden birisi de igsizlerin yas
itibariyle smiflandirilmasi sonucunda ortaya ¢ikan geng issizlik ifadesidir. Geng issizlik,
eksik istthdam sorununun bir pargasi olarak ortaya ¢ikmis olsa da, niteligi itibariyle salt bir
sekilde sorun olarak ifade edilemeyebilir. SOyle ki demografik firsat penceresi olarak ifade
edilen calisma c¢agindaki niifusun toplam niifus ic¢indeki paymin artmasi durumu, dogru
ekonomi politikalar1 ile harmanlandigr zaman hizli bir biiylime artis1 ile sonuglanacaktir.
Niifus artis hizinin diismesi ve net yenilenme hizinin bire yaklagsmasi sonucunda yakalanan
demografik firsat penceresinin Tirkiye’ i¢in 28 yillik bir siire¢ olarak 2041 yilina kadar
devam edecegi ifade edilmektedir. Dolayisiyla heniiz bu siirecin basinda olmamiz, ¢alisabilir
niifusun geng kisminin artis gosterdigi bir donemde oldugumuz ¢ikarimini doguracaktir ve
s6z konusu geng niifusa hizli bir biiylime trendi yakalayabilmek adina énemli bir sorumluluk
yukleyecektir.

Demografik firsat penceresi 6zellikle bazi Dogu Asya iilkeleri tarafindan pozitif bir
sekilde degerlendirilirken, s6z konusu durumun iilkemiz i¢in bir firsat olup olamayacagi
sorusu giindeme gelmektedir. Bu amacla demografik firsat penceresine konu olan gencler
nitelikleri itibariyle degerlendirilmis, s6z konusu geng niifus artiginin ekonomimiz i¢in hangi
yonde bir etki doguracagi saptanmaya calisiimigtir. Bu kapsamda TUIK Hanehalk: Isgiicii
Anketi (HIA) 2016 yili ham verileri kullanilmistir. Veriler ¢calismanin amacina uygun olarak
siirlandirilip, daraltilarak 6zgiin bir veri seti elde edilmistir ve elde edilen veri seri SPSS.21
programiyla analiz edilmistir.

Anahtar Kelimeler: Turkiye, Demografik Firsat Penceresi, Geng Issizlik, Geng Niifus.
ABSTRACT
An Analysis of Youth Unemployment in Turkey: Whether a demographic window of
opportunity is a risk or an opportunity?

In terms of several economic factors, the problem of unemployment, which is
expressed as a cause and effect variable, can be dealt with in different ways. One such aspect
is the youth unemployment statement which is resultant from the classification of the
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unemployed people with regarding their age. Although youth unemployment has emerged as
a part of the problem of underemployment, it cannot be expressed as a problem only in terms
of its feature. In other words, the increase in the share of the population in working age in the
total population, which is defined as the demographic window of opportunity, will result in a
rapid growth increase when it has been harmonized with the right economic policies. It has
been stated that the demographic window of opportunity obtained as a result of decline in the
rate of population growth and the rate of regeneration which approaches to one, will continue
for Turkey for the next 28 years till the year of 2041. Therefore, we are at the beginning of
this process, and we will assume that we are in a period where the young population as part
of the working population is in an increasing period, and it will impose an important
responsibility in order to catch a rapid growth trend.

While the demographic window of opportunity is positively assessed, especially by
some East Asian countries, it has been become a current issue which is the question examines
whether the situation will be an opportunity for our country or not. For this purpose, young
people who are subject to the demographic window of opportunity have been evaluated in
accordance with their qualifications, and it has been tried to determine that in which direction
the effect of the increase in young population will be on our economy. In this context, the raw
data of 2016 Turkish Statistical Institute (TSI) household labor force survey has been applied.
The data has been limited and restricted in accordance with the aim of the study. Thus, a
unique data set has been obtained and the date has been analyzed by means of the SPSS.21
program.

Keywords: Turkey, demographic opportunity window, youth unemployment, young
population
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Turizm Sektoriinde Personel Giiclendirme ve Gii¢ Mesafesinin Isten Ayrilma Niyeti
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Ozet

Giintimiiz ekonomik hayatinda bagarii olmak isteyen isletmelerin, entelektiiel sermayeleri
olan ¢alisanlara ozel bir 6nem vermeleri gerekmektedir. Bu baglamda personel gii¢lendirme
uygulamalarimin, ¢alisanlarin igyerinde kendilerini yalniz hissetmemelerini saglayabilecegi
diistiiniilmektedir. Bu ¢alismada turizm isletmelerindeki personel gii¢clendirme uygulamalart
ile algilanan giic mesafesinin, ¢alisanlarin isyerindeki yalmizlik duygusu ve isten ayrilma
niyetleri iizerindeki etkilerinin incelenmesi amaglanmaktadir. Calismanin orneklemini
Antalya bolgesinde faaliyet gosteren dokuz konaklama tesisinde ¢alisan 402 c¢alisan
olusturmaktadir. Calismada kurulan hipotezlerin testinde yapisal esitlik modellemesi (YEM)
metodolojisi kullanilmis ve arastirma sonucunda personel gii¢clendirme ve igyerinde yalnizlik
duygusunun isten ayrilma iizerinde anlamly etkilerinin oldugu, algilanan gii¢c mesafesinin ise
isten ayrilmayn istatistiksel olarak etkilemedigi tespit edilmigtir.

Anahtar Kelimeler: Giic Mesafesi, Personel Giiclendirme, Isten Ayrilma Niyeti, Is Yerinde
Yalnizlik Duygusu, Turizm Sektorii

The Effect of Empowerment and Power Distance On Intention To Leave in Tourism
Sector: A Case Study

Abstract

The companies which aim to be successful in today's economic conditions should pay special
attention to the employees with intellectual capital. In this context, employee empowerment
practices are expected to ensure that employees do not feel alone in the workplace. This
study aimed to investigate the effects of employee empowerment practices and perceived
power distance on employees' loneliness and intention to leave the job. The participants were
402 employees of 9 hotels. Structural Equation Modeling (SEM) was used for the test of
hypotheses. The results revealed that while employee empowerment practices and employees'
loneliness had significant effects on intention to leave; perceived power distance did not have
a significant effect on intention to leave the job.

Keywords: Power Distance, Empowerment, Intention to Leave, Work Loneliness, Tourism
Sector
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Abstract

Bayesian Networks (BN) are graphical probabilistic structure useful for visualizing and
understanding the dependencies of random variables (Jensen & Nielsen, 2007). These
networks can also give a chance of inferencing about conditional probabilities. Moreover,
researchers can use provided expert information with adjusted data information at the same
time (Galapero et al., 2016). These features make BN attractive for all decision-making and
modelling areas.

BN are generally used in financial risk assessment to evaluate an organization. Different
types of these networks can also be seen in field of finance. In this study, July 15 coup
attempts’ effects on Turkish Financial Market were analysed with Bayesian Network
approach. To this end, Istanbul Stock Exchange (BIST) return indices and seven foreign
exchange rates (CNY, EUR, GBP, JPY, SAR, RUB, USD) until September, the 30™ of 2016
were selected. Data organized with regarded to ratio of percentage change of close and
divided into three terms. Ratio of percentage change is continuous and is distinguished as
increasing, decreasing and recession for analysis.

Firstly, data was transformed to increasing, decreasing and recession. Secondly, data was
divided into three terms as train, validation and test datasets. Greedy Thick Thinning with K2
algorithm was then used for constructing Bayesian Network Model and BN model obtained
from the train data. Afterwards, BN was trained via learning parameter with Expectation
Maximization algorithm from validation data; the beliefs of BN are updated. Subsequently,
Trained Bayesian Network (TBN) is validated via 10-crossvalidation with zero seed from test
data. Accuracy rate of TBN (85.5%) was calculated for test data.

The model was set up differently from the standard BN, and validation was performed
with real data instead of validation with the generated data in the established model. As a
result, accuracy rate of the model to generating the real data was calculated as 85.5%. Usages
of real data ensure that the model was re-trained. Thus, it was possible to calculate the
conditional probabilities in different situations in this model. Obtained model does not
represent the entire market but a specific period. Estimation was made on the main model for
the 3" term data after the coup attempt. The model has established to monitor the first impact
of the attempt on the market and so, does not reflect the profound impact that may arise in the
long term.

Keywords: Bayesian network, Bayesian network structure learning, Istanbul Stock Exchange
return indices, foreign exchange rate, Receiver Operating Characteristic (ROC)
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OZET

Merkez Bankalar iilkelerin finansal diizenlemelerinin yapilmasi ve iilkenin genel
ekonomik dengelerinin korunmasi i¢in g¢aligmaktadirlar. Ayrica iilkenin kriz ortaminda
kendisini ekonomik ve fiziki glivenceye almasini saglamak, beklenmeyen ihtiyacglari
karsisinda kaynak yaratmak, kamuoyunda giiven yaratmak ve varlik portfdyiinde cesitlilik
saglamak amaci ile merkez bankalarinda rezerv tutmak isterler. Ancak belirsizligin yogun
oldugu finans piyasalarinda piyasa hareketlerinin dogru tahmin yontemleriyle
desteklenmemesi beklenmedik sonuglar dogurabilir. Buradan hareketle merkez bankalari,
iilkelerinin finansal yapisin1 goz Oniline alarak rezervleri ile ilgili tahmin caligsmalari
yurttmektedirler.

Piyasada meydana gelen dalgalanmalar verilerin Klasik istatistiksel yontemlerle
modellenmesini  zorlagtirmaktadir. Son yillarda bilgisayar teknolojilerinin sagladigi
hesaplama kolaylig1 ile yeni modelleme teknikleri ortaya ¢ikmistir. Yapay zekaya dayali bu
teknikler dogrusal olmayan verilerin modellenmesinde klasik tekniklerle gore dstin
performans gostermektedirler. Bu amagla calismamizda Tiirkiye Cumhuriyet Merkez
Bankasi’nin aylik altin rezervi Yapay Sinir Aglar1 (YSA) ve Holt - Winters Ustel Diizleme
yontemleri ile analiz edilmistir. Calismada 1987 Aralik - Mayis 2017 donemine ait aylik
agirlikli ortalama rezerv tutarlari ($/milyon) kullanilmstir.

Zaman serisine ait en iyi aylik tahmin degerlerini Toplamsal Holt - Winters Ustel
Diizleme (THW) yontemi vermistir. Bu yontemle elde edilen RMSE degeri 518,027 olarak
bulunmustur. YSA yontemlerinden ise Lineer Olmayan Otoregresif Sinir Ag1 (NARNET)
kullanilmistir. Bu yontemle yapilan analizler sonucunda elde edilen en iy1 ag 15 hiicreli 10
gecikmeli tek katmanli YSA ait modelidir. YSA modelinin genel performansini gosteren
RMSE degeri 412,104 olarak bulunmustur.

Analiz sonucunda Yapay Sinir Aglar1t modelinin THW yontemine gore daha basarili
tahmin performans gosterdigi belirlenmistir.

Anahtar Kelimeler: Altin Rezervi, Yapay Sinir Aglari, MLP, Holt - Winters Ustel Diizleme
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Ozet

Dogum siireci dncesi ve sonrastyla riske agik bir donemdir. Dogum tercihi ise bu siirecin
kritik bir karar evresidir. Sec¢ilecek dogum yonteminin, gebelik evresini sagligi olumsuz
yonde etkilemeyecek sekilde tamamlamasi gerektigi gibi dogum sonrasi siire¢ i¢in de uygun
olmalidir. Anne ve bebegin durumu ile ilgili etmenlerin yaninda arzin talebe gore daha baskin
oldugunun tartisildigr saglik hizmetleri sektoriiniin yapisi da dogum seklinde belirleyici
olabilmektedir. Normal dogumun saglikli sekilde tamamlanmasinin miimkiin olmadig
durumlarda veya dogumu takiben gelisebilecek potansiyel risklere karsit sezaryen dogum
yontemi zorunlu bir tercih olmaktadir. Sezaryen dogum sekli son yillarda saglik teknolojisi
alaninda ve cerrahi tekniklerde yasanan gelismelere de bagli olarak zorunlu haller disinda da
tercih edilen bir dogum yontemine doniismiistiir. OECD verilerine gore sezaryende OECD
ortalamasini, bu konuda diinya sampiyonu Tiirkiye nin yiikselttigi sOylenebilir. Sosyal
giivenlik sistemi {izerine yiikii diisiiniildiiglinde sezaryen oranlarinda olan artislar s6z konusu
yikkli daha da arttirmaktadir. Calismada Saglik Bakanligi, Sosyal Gilivenlik Kurumu ve
Tiirkiye Istatistik Kurumu’ndan elde edilen yakin déneme iliskin veriler iizerinden sezaryen
trendine iliskin bilgiler verildikten sonra alternatif dogum tercihlerinin hesaplanan maliyetleri
tartisilacak, olusan yiikler degerlendirilecektir.

Anahtar Kelimeler: Dogum Yontemi Tercihi, Normal Dogum, Sezaryen, Tiirkiye
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Tiiketici Teorisinde Yeni Yaklasim: Ac¢iklanmis Te;‘_cihler ) ‘
Ogr. Gor. Ozlem Ipek25
Prof. Dr. Haydar Akyazi®®

Tiiketici fayda maksimizasyonu modeli yaklasiminda kullanilan tiiketici tercihlerinin
birgok matematiksel ve asir1 varsayimsal yapisina Paul Samuelson (1938) tarafindan 6nemli
bir elestiri yapilmis ve alternatif olarak se¢im tabanli yaklagim onerilmistir Bu yaklasimin
temeli aciga cikarilmis tercihler (revealed preference) lizerinden kurulmakta ve s6z konusu
teori son donemde iktisat literatiiriinde giderek artan bir dnem kazanmaktadir. Ancak tlilkemiz
iktisat yazininin bu tartismalarin uzaginda kaldig1 goriilmektedir. Bu nedenle bu ¢alismada
aciklanmis tercihler teorisinin tarihsel gelisimi ve s6z konusu yaklagimin temel teorik
yapisinin tanitilmasi amaglanmaistir.

Anahtar Kelimeler: Ag¢iklanmis tercihler teorisi, tiikketici teorisi, mikroi

% iktisat Boliimii, Giimiishane Universitesi, Giimiishane, Tiirkiye, osekmen@gumushane.edu.tr
?® [ktisat Boliimii, Karadeniz Teknik Universitesi, Trabzon, Tiirkiye, hakyazi@yahoo.com

85



The Effect of Social Transfers on Income Inequality and Poverty _
Asst. Prof. Dr. Egemen ipek®’

In Turkish economy, the effectiveness of social transfers, which is one of the most important
economic-political instruments of governments in poverty-struggling and reducing income
inequality, has always been one the most debated issues. The focus of these debates is on the
effectiveness of social transfers in reducing the income inequality and fair selection of social
groups receiving these social transfers. For this reason, this study aims to determine these two
effects based on the micro data analysis. In this context, in this study the socio-economic
profile of households receiving social aid was investigated and then the effects of income
items which constitute social transfers on inequality and poverty were analyzed using the
2015 Household Budget Surveys data. The most important result obtained from this study is
that total social transfers have an increasing effect on income inequality, contrary to
expectations, but play a role of poverty reduction.

Keywords: Social transfers, income inequality, poverty.

*’ Dept. of Economics, Giimiishane University, Giimiishane, Turkey, eipek@gumushane.edu.tr
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Consumer Sentiment and Household Expenditure in Turkey '
Asst. Prof. Dr. Egemen Ipek28
Prof. Dr. Haydar Akyaz1®

The future expectations of households have a significant impact on the current period
decision-making behavior. In this study, the linkage between households' future expectations
and household expenditure behavior was investigated. In the analysis, future expectations of
households were represented by consumer sentiment index and the sub-components of this
index, and consumption behavior were represented by total real expenditures, real durable,
durable and service goods expenditures. In this context, consumer sentiment index and
household expenditures were estimated using the Vector Autoregression (VAR) Method for
the period 2004-2015. According to empirical findings, consumer sentiment index Granger
causes future expenditure with an average time lag of 4 months.

Keywords: Consumer sentiment, Household expenditure,

28 Dept. of Economics, Giimiishane University, Giimiishane, Turkey, eipek@gumushane.edu.tr
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The Efficiency of Commodities Markets: Energy, Precious Metals, and Base Metals
Efe Caglar Cagh
Dokuz Eylul University, Faculty of Business
efe.cagli@deu.edu.tr

F.Dilvin Taskin
Yasar University, Faculty of Business
dilvin.taskin@yasar.edu.tr

Pmar Evrim Mandaci
Dokuz Eylul University, Faculty of Business
pinar.evrim@deu.edu.tr

The aim of this paper is to investigate the long-run relationship between the spot and the
futures prices of energy, precious metals, and base metals market. We analyze weekly data
covering the period between January 1985 and March 2016. The data are obtained from the
Bloomberg. The empirical findings based on the cointegration test, which follows a nonlinear
processes, suggest that the spot prices of energy and metals assets have long-run relationships
with their futures prices. Nonparametric Granger causality test results also indicate bi-
directional causality among the futures and spot prices. These findings reveal the fact that the
energy and the metals markets are informationally efficient in the long-run.

Keywords: Market Efficiency, Energy, Precious Metals, Base Metals, Nonlinear
Cointegration, Nonparametric Granger Causality
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Stratejik Yonetimin Isletmeye Olan Katkis1 Ve Onemi
Dr. Leyla SENOL, (Kocaeli University, Turkey), e_mail: senolleylad@gmail.com

OZET

Giliniimiiz diinyasinin en onemli 6zellikleri, kiiresel pazarlama ve stirekli degisen kosullardir.
Ulusal ve uluslararast degisime ayak uyduran isletmeler basarili olacaklardir. Bu kapsamda
gelismeleri takip eden isletmesini bu degisimlere uyumunu saglayabilen 6n goriilii yonetimler
isletmelerinin basarili olmasini saglayacaklardir.

Degisen unsurlardan bazilari, ekonomik, teknolojik, siyasi, sosyo-kiiltiirel alanlarda yasanan
degisim ve etkileridir. Bu degisim unsurlar1 dogrultusunda isletmelerini degisim ve degisim
stireglerini yonetmek icin stratejiler olusturan yoneticiler yogun rekabet ortaminda rakiplerine
oranla isletmelerinin daha basarili olmasini saglayabileceklerdir.

Calisma bu baglamda stratejik yonetimin isletmelere olan katkisinin ve Gneminin
degerlendirilmesi olarak belirlenmistir. Literatiir taramasit ile elde edilen veriler
degerlendirilerek isletmelere O6nerilerde bulunulmustur.

Contribution And Importance Of Strategic Management To Enterprises
ABSTRACT
The most important features of today's world are global marketing and constantly changing
conditions. Enterprises that are in line with national and international change will be
successful. In this context, they will ensure that the management of the foreseeable
administrations, which can ensure the compatibility of these developments with their
subsequent operations, will be successful.
Some of the changing elements are the changes and effects experienced in economic,
technological, political, socio-cultural areas. Managers who form strategies to manage change
and period of change in the direction of these elements of change will be able to make their
business more successful compared to their competitors in a highly competitive environment.
In this respect, the study has been defined as the evaluation of the contribution and
importance of strategic management to enterprises. The data obtained by the literature review
was evaluated and suggestions were made to the businesses.
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Enerji Yogunlugu A¢isindan Firma Heterojenligi* )
Fikret DULGER®
Almila BURGAC CiL*

Gelismekte olan iilkede oldugu gibi Tiirkiye enerji politikalar1 baglaminda 2011-2023
yillar1 arasinda enerji yogunlugunu %20 azaltilmasini hedeflerken diger taraftan yiiksek
ihracat artis1 hedefleri ortaya koymaktadir. Enerji ekonomisi litaratiirii incelendiginde
sanayide verimlilik ve enerji etkinligi arasindaki iliski bir¢ok ¢alismada vurgulanmaktadir.
Enerji yogunlugu yiiksek olan firmalarin daha diisiik verimlilik egiliminde olmasi politika
yapicilarin firma diizeyinde enerji politikalarin olusturulmasina odaklanmasi ihtiyacim
dogurmaktadir. Diger taraftan, aymi sektordeki firmalarin enerji yogunlugu agisindan
homojen olup olmamasi da uygulanacak sanayi, dis ticaret ve enerji politikalar1 agisindan
onem arz etmektedir. Bu baglamda calismanin amaci imalat sanayinde enerji tiiketim payinin
yiiksek oldugu alt sektorler segilerek bu sektorlerdeki firmalarin enerji yogunlugu agisindan
homojen olup olmadigi incelenmektedir. Ayrica, Tirkiye imalat sanayi (Nace Rev. 2, 4 digit)
secilmis sektorlerde faaliyet gosteren ihracatci firmalar ihracatci olmayan firmalara gore daha
enerji yogun mudur? Sorusuna yanit aranmaktadir. Analiz sonuglari ihracat¢i firmalarin
ihracat¢1 olmayan firmalara gore daha enerji yogun olduklarim1 ortaya koymaktadir. Bu
sonuglar Tiirkiye ekonomisi i¢in hem enerji politikalar1 hem de ihracat hedefleri agisindan
firma bazli sellektif politikalara isaret etmesi agisindan 6nemli ipuglari ortaya koymaktadir.

Anahtar Kelimeler: Enerji Yogunlugu, Firma Heterojenligi, Enerji Politikalari, Tirkiye

Imalat Sanayi
Jel Kodu: C14, D24, L25

“Bu ¢ahisma C.U. Bilimsel Arastirma Projeleri Birimi tarafindan SBA-2017-9640 kodlu proje ile
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Tiirkiye’de Emek Piyasasi Etkilesimlerinin Analitik Bir Incelemesi

Orhan COBAN
Selguk Universitesi, Turkiye

Duygu BAYSAL KURT
Selguk Universitesi, Tlrkiye

Emre SINAN
Selcuk Universitesi, Tlrkiye

) Ayse COBAN (Sorumlu Yazar)
Selguk Universitesi, Turkiye, E-Mail: acoban@selcuk.edu.tr

OZET

Uretim mikro diizeyde bireyler makro diizeyde ekonomiler agisindan énemli bir ekonomik
faaliyettir. Iktisat politikalarmin temel amacinin bireylerin ve nihai tahlilde toplumlarin
refahim1  artirmak oldugu dikkate alindiginda, gilinlimiiz rekabet kosullarinda hem
ekonomilerinin birbirleriyle rekabetini hem de firmalarinin birbirlerine istiinliikk saglamalar
onemli hale gelmistir. Bu baglamda iiretim girdilerin bir iiretim teknolojisi yardimiyla insan
ihtiyaglarin1 karsilayacak tirlinlere doniismesi siirecidir. Diger bir ifadeyle katma deger
yaratmadir. Iktisat teorisinin en fazla tartisma yapilan alanlarindan birisi olarak emek, iiretim
stirecinin en onemli girdilerinden birisidir. Bu ¢alismada Tiirkiye 6zelinde emek piyasasi
etkilesimlerinin analitik ag¢idan analiz edilmesi amaglanmistir. Analiz sonuglarina gore, 2015
yilinda kullanabilir fert gelirleri igerisinde en yiiksek pay % 49.7 ile maasg ve iicret gelirlerine
ait iken, ikinci siray1r % 20 ile sosyal transferler, li¢iincii siray1 ise % 18.8 ile miitesebbis
gelirleri almistir. Ayrica sosyal transferlerin % 92’sini emekli ve dul-yetim ayliklari
olustururken, miitesebbis gelirlerinin % 73.4’{ tarim dis1 gelirlerden meydana gelmistir. Hane
halki fertlerinin esas isteki iktisadi faaliyet kollarina gore yillik ortalama esas is gelirleri baz
alindiginda, 23724 TL ile hizmet sektorii birinci sirada yer alirken, 20757 TL ile sanayi
sektorii ikinci, 18159 ile ingaat sektorii liclincii ve 14064 TL ile tarim sektorii dordiincii
siradadir. 2010-2015 donemi dikkate alindiginda, toplam gelir igerisinde en yiiksek paym
maas ve lcret gelirlerine ait oldugu ve oranlarin % 43.7, % 44.8, % 46.5, % 48.3, % 49.1 ve
% 49.7 olarak gergeklestigi tespit edilmistir.

Anahtar kelimeler: Emek, Emek Piyasasi, Ucret, Tiirkiye
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The Macroeconomic Effects of Sovereign Risk Premium Shock: A Case Study for
Turkey
Nimet Varlik (*) Fulya Gebesoglu (**) Serdar Varlik (***)

The macroeconomic effects of sovereign risk premium shocks in Turkey are investigated by
employing Structural Vector Autoregression (SVAR) Model for the period 2005:12-2017:3.
The model includes EMBI+TR that is an indicator of sovereign risk premium for Turkey,
nominal exchange rate basket, consumer price index (CPI), consumer credit, industrial
production index and current account deficit. The empirical results of the model indicate that
structural shocks in sovereign risk premium affect macroeconomic variables negatively
during the open inflation targeting period in Turkey. One standard deviation shock in
EMBI+TR variable results in devaluation of Turkish Lira (TL), increase in price level,
contraction in credit volume, decline in industrial production index and increase in current
account deficit. The impact of the negative changes in the sovereign risk premium on the
exchange rate and the credit is higher compared to the other variables. Also the shock in
sovereign risk premium leads to contraction in real economy and rise in current account
deficit via credit channel. It is concluded that results from variance decomposition are
consistent with the results of the impulse - response analysis and the impact of credit on
structural shocks in sovereign risk premium is higher compared to other variables.

Keywords: sovereign risk premium, Structural Vector Autoregression Model, emerging
market bond index

JEL Codes: G15, E31, E44, E51
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The Effect of Decentralization Policies on Hospital Performance: A Case Study for
Turkish Public Hospital Reform
Emre ATILGAN*
*Assist. Prof. Dr., Trakya University, Edirne/TURKEY
emreatilgan@trakya.edu.tr

Abstract

The purpose of this study is to explore the performance of Turkish public hospitals following
the implementation of decentralization policies concerning health care service delivery,
namely the announcement of the Public Hospital Associations (PHA). PHA was the regional
hospital unions, which were announced in 2011 with the legislative decree n0.663 and
operated until 2017. This was the main health policy concerning decentralization of
healthcare management in recent decades that was established with a new management
approach for Turkish public hospitals that asserted a claim to improve the hospitals’
performance in numerous dimension; including medical, administrative, financial, quality,
patient safety, employee-satisfaction and education aspects. Using the DEA and Malmquist
index approaches, this study analyzes the efficiency and performance changes of Turkish
public hospitals for the years 2007-2014, which covers both the pre and post periods of the
decentralization policy. The results show that a slight hospital performance improvement is
acquired due to policy change.

Key Words: DEA, Malmquist index, Decentralization Policies, Hospital Efficiency
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A Risk Scenario Analysis for the Turkish Economy
Bilal Bagis*?
Abstract

This particular research assesses endurance of the Turkish economy, and hence the banking
system in response to systemic risks such as those the world economy witnessed during the
2008-10 period. The model is based upon the post-2008 period Turkish economy. The
analysis, basically studies how the Turkish economy would respond to a new crisis such as
the Lehman Bankruptcy and the European Debt Crisis. The paper aims to model the resulting
dynamics of these shocks and the movement of basic macroeconomic variables against these
shocks. From the result of our analysis, it is clear that; although some of our independent
variables approach a little to the normal trends in accordance with the medium term program,
the growth levels of GDP that are gained for the year of 2017 are just not on the stage that
may match the previous twenty-four months damage.
Keywords: Lehman bankruptcy, European Debt Crisis, Turkish economy, Banking sectors,
Systemic risks.

32 Bingol University, Economics Department. Email: bilalbagis@yahoo.com.
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The Analysis of the Relationship Between Hope Level and Sociodemographic
Characteristics

Selay GIRAY (Marmara University, Turkey)

The fact that people living in a country are hopeful of their future has some effects in many
fields. Mostfundamentally, it can be said that the concept of hope has made peopleproductive.
In addition to this, the concept of hope is alsorelated to the concept of "meaning of life". It
can be said that the individual who regards his life as meaningfulwill be more productive and
he willalsoreflect this positivefeelingaround the environment. If the happiness that can be
described as "subjectivewell-being" is thought to be relativelyclose to the hopefulpeople, it
will be understood as a prominence in terms of social sciences. The major branches of
science that are indirectlyrelated to the issue of hope that the individualthinksabout the future
are Business, Economics, Sociology, Political Science and Psychology. As a result of
literature survey on hope, it was encountered with severalresearches on the definition of the
concept of hope, the definition of hopelessness, the determination of the factors affecting the
level of hopelessness, the levels of hopelessness and social support or the problem solving
skills. It has been noted that thesestudies are aimed at a specific group (egstudents, patients
who are diagnosed with cancer). In this study, the concept of hope has been studied not only
for certain units but also for countries. Within the scope of the study, the interactionbetween
the level of hope and varioussociodemographiccharacteristics was revealed by using the
TURKSTAT Life Satisfaction Questionnaire and Multivariate Analysis techniques via
Optimal Scaling.

Keywords: Categorical data, optimal scaling, hope
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The Effects of Institutions on Economic Growth: The Evidence from Turkey
Emin Ertiirk and Filiz Eryllmaz
Department of Economics, University of Uludag
Department of Economics, University of Uludag
eerturk@uludag.edu.tr, filizgaygusuz@gmail.com

Studies about the effect of institutional on economic growth occupy a significant space in
new institutional economic literature. It could be argued that, thanks to the new institutional
economics, the “role of institutions” in the analysis of economic performance became an item
and a chance to explain “the effect of institutional change on economic growth” based on
issues such as why the institutions exist and how they develop became possible. Thus, the
key proposition underlined in the related literature was “the institutions had a key role in
economic growth. The present study scrutinizes the effect of institutional and structural
measures in Turkey implemented after the 2011 crisis from the perspective of the new
institutional economy. In the empirical part of the study gross domestic product of Turkey
was analyzed using Box Jenkins Methodology. The findings suggest that favorable
institutions positively affect economic growth.

Keywords: The new institutional economics, 2001 crisis, Turkey.
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Tekrarh Yari-Yapilandirilmis Goriismelerde “Doyma Noktasi Yanilsamas1” Sorunsal
Uzerine Bir Tartisma
Mehmet Eryllmaz
Isletme Boliimii, Uludag Universitesi
mehmetery@uludag.edu.tr,

Ozet

“Yart-yapilandirilmis goriisme (semi-structured interview)” ekonomi biliminde, bilhassa
nitel arastirma sahasinda, en miithim ve belki de ayn1 zamanda en geleneksel veri toplama
araglarindan bir tanesidir. Ote yandan, veri toplama siirecinde birincil olarak yari-
yapilandirilmig goériisme yonteminden faydalanilan arastirmalarda, ¢alismanin bilimsel sihhati
biiylik 6l¢lide yontemin miinasip bigimde uygulanabilmesine baglidir. Bu noktada ¢alismanin
amaci, arastirmacinin kendi tecriibelerinden yola ¢ikarak, yazinda bilindigi kadariyla su ana
kadar deginilmemis bir sikinti olan “doyma noktasi yanilsamasi (illusion of saturation
point) 'na dikkat ¢ekmektir. Doyma noktasi yanilsamasi, 6zetle, ayn1 muhataplarla birden
fazla yari-yapilandirilmis goriismenin  gerceklestirildigi  arastirmalarda, katilimcilarin
kendileriyle yapilan ilk goriismeye benzer fikirler beyan etmeleri (zaman zaman ve belki de
gayet dogal olarak) ve bunun neticesinde, arastirmacilarin cevaplarin birbirini tekrarlamaya
basladig1 yanilgisiyla, veri toplamaya veya toplanmis verileri analiz etmeye son vermeleridir.
Calismada doyma noktasi yanilsamasinin ne gibi olasi tehlikeler yaratabilecegi ve bu
tehlikeye kars1 alinabilecek dnlemler tartigilacaktir.

Anahtar Kelimeler: Doyma noktasi yanilsamasi, yari-yapilandirilmis goriisme, nitel
arastirma.
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Kurumsal Risk Yonetimi ve Yiiksekégretim Orgiitleri
Mehmet Eryllmaz
Isletme Béliimii, Uludag Universitesi
mehmetery@uludag.edu.tr,

Ozet

“Kurumsal Risk Yonetimi (Institutional Risk Management)” giiniimiizde finans sahasinda en
popiiler kavramlardan bir tanesi haline gelmis gibi goriinmektedir. Ote yandan, Kurumsal
Risk Yonetimi (bu noktadan itibaren “KRY™) ifadesi zikredildiginde, zihinlere oncelikle kar
amaci giiden orgiitlerin geldigi de asikardir. Bu noktada riskin nasil kavramsallastirildigi
onem arz eder gibi gorinmektedir. Kurumlar agisindan risk; “bir kurumun cesitli
boyutlardaki performansini menfi ve/veya miispet anlamda etkileyebilecek her tlrll
potansiyel gelisme” olarak kavramsallastirildig: takdirde, KRY ’nin her nevi kurum i¢in 6nem
arz edecegi de bir gercektir. Bu dogrultuda, calismada yiliksekdgretim Orgiitleri acisindan
potansiyel risklerin neler olabilecegi ve bu risklerle hangi yontemlerle mucadele edilip, s6z
konusu risklerin nasil firsata cevrilebilecegi tartisilacaktir.

Anahtar Kelimeler: Kurumsal Risk Y&netimi, Risk, Yiiksekogretim Orgiitleri.
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Gocmen Girisimciler ve Ekonomik Kalkinma fliskisi Uzerine Tiirkiye Ozelinde Bir
Tartisma
Mehmet Eryllmaz
Isletme Béliimii, Uludag Universitesi
mehmetery@uludag.edu.tr,

Ozet

Go¢ olgusu hi¢ kusku gotiirmez bicimde icinde yasadigimiz donemin miihim bir pargasi
oldugundan, kimi disiiniirler bu cag1 pek tabii olarak “gd¢ ¢ag1 (age of migration)” olarak
adlandirmaktadirlar. Elbette ki, giinlik yasamin her zerresine bu denli sirayet eden bir
kavramin genel olarak ekonomiye bir tesirinin olmamasi beklenemezdi. Bu ¢alismada, goc
olgusunun ekonomi fiizerinde yaratabilecegi miispet ve menfi etkiler bilhassa gicmen
girisimciler perspektifinden ele alinacaktir. Konu ozellikle, bugiinlerde yogun bigimde
gocmen ve miilteci akinini tecriibe eden iilkemiz agisindan da O6nem arz ediyor gibi
goriinmektedir. flaveten calismada, gdcmen girisimcilerin yasayabilecekleri olasi sikintilar ve
bunlar gidermeye yonelik ¢ozlim onerileri de ele alinacaktir.

Anahtar Kelimeler: Gé¢men Girisimciler, Ekonomik Kalkinma, Tiirkiye.
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Universite-Sanayi Isbirliginin Potansiyel Bir Onciilii Olarak Universite imaji Uzerine
Bir Tartisma
Mehmet Eryllmaz
Isletme Boliimii, Uludag Universitesi
mehmetery@uludag.edu.tr,

Ozet

“Ekonomik Kalkinma (EK)”nin miithim ayaklarindan bir tanesi de yiiksek 6gretim kurumlari
ve sanayi isletmeleri arasindaki bagin ihdas edilmesi veya bu bag hali hazirda insa edilmis
ise, bu iligskinin daha koklii ve etkin hale getirilmesidir. Bu ¢alismada, sanayideki isletmeleri
iiniversitelerle isbirligi yapmaya tesvik eden faktdrlerden iiniversite imaji degiskenine
odaklanilacaktir. Elbette sanayi kuruluslarini tiniversiteler ile isbirligine tesvik eden muhtelif
faktorler mevcuttur. Devletin tesvik edici aktif aktor rolinli Ustlenmesi, ilgili sanayi
isletmesinin {liniversite-sanayi igbirligine iliskin yeterince malumat sahip olmasi, ge¢miste
yasanmis miispet ve menfi tecriibeler, isletmenin iniversite ile isbirligi yapilmast halinde
ortaya cikabilecek masraflara katlanabilecek finansal giicliniin bulunup bulunmamasi bu
faktorlerden sadece birkagidir. Ote yandan en yalin bigimde {iniversitenin ismi
zikredildiginde, paydaslarin zihninde olusan tablo olarak tanimlanabilecek {iniversite imajinin
da, isletmelerin karar alicilarinin nezdinde, {iniversite ile isbirligi karar1 agisindan miihim bir
degisken oldugu diisiiniilmektedir. Dolayisiyla caligmanin maksadi, iiniversite imajinin,
sanayi isletmelerinin iiniversitelerle isbirligi yapma ihtimalleri iizerine olan potansiyel
etkisine bir nebze de olsa dikkatleri ¢cekebilmektir.

Anahtar Kelimeler: Ekonomik Kalkinma, Universite-Sanayi Isbirligi, Universite Imaju.

100


mailto:mehmetery@uludag.edu.tr

Orta Gelir Seviyesindeki Secilmis Ulke/Ulke Gruplari A¢isindan Yakinsama Ve
Iraksama

Selcuk Cagr1 ESENER”

Burak DARICI™

Seyma SAHIN™

Ulkeler aras1 kisi bas1 gelir farkliliklarinin zaman icinde azalip azalmayacagi konusu Adam

Smith’ten bu yana iktisat¢ilarin 6nemle iizerinde durdugu konulardan birini olusturmaktadir.

Ozellikle kiiresellesme ve liberalizasyon egilimleri bu konudaki degerlendirmelerin &nemini

arttirmigtir. Konunun kavramsal ¢ergevesi ve unsurlar ile ilgili literatiirdeki tartismalarin

mevcudiyeti ise bu konunun iktisat literatiirii icin ne kadar 6nemli oldugunu ortaya koyacak

tirdendir. Bu amagla, 1970-2015 dénemi igin secili iilke/iilke gruplarima ait kisi bast GSYTH

bliylime oranlar1 beser yillik doénemler halinde incelenmistir. Bu ¢alismada, {ilke/iilke

gruplarinin geligmis {ilke gruplarina yakinsayip yakinsamadigi ve segili tilke/lilke gruplari

arasinda gelir farkliliklarinda azalma olup olmadigi arastirllmistir. Calismadan elde edilen

sonuglara gore, secili lilke/iilke gruplarinin gelismis iilke gruplarina yakinsama veya iraksama

gosterip gostermedigi yorumlanacaktir. Ayrica segili iilke/lilke gruplar1 arasindaki gelir
farkliliginin durumu gosterilecektir.

Tiirkiye acisindan sonuglara bakildiginda, kisi basina gelir diizeyinde hem
yakinsamayr hem de iraksamayi isaret eden c¢esitli bulgulara rastlanmistir. Tiirkiye ve
gelismis iilkelerle olan iliski 6nemli dl¢giide yakinsama yonlii bir egilimi isaret eder iken orta
gelir seviyesindeki gelismekte olan iilkelerle olan tekil iliski de bir iraksama goriintiisii ortaya
cikmaktadir. Dolayisiyla, bu iilkelerin kisi basina gelirleri 1970'lerden bu yana Tiirkiye’ye
kiyasla daha fazla artis gostermistir. Bu bir nevi iraksama olarak algilanabilirse de bir iilkenin
gelismislik seviyesi arttikca ilk sigrayislara kiyasla daha kiiciik biiyiimeler gergeklestirecegi
diisiiniilebilir. Nitekim giinlimiizde gelismis veya G7 iilkeleri biiyiime degerleri Tirkiye’ye
kiyasla daha diisiik diizeylerdedir. Benzer gelismislikteki secilmis iilkelerle yapilan kiyasta
ise Tirkiye'nin gorece iyi bir ivmeye sahip oldugu da calismanin 6ne ¢ikan 6nemli bir
sonucudur.

Anahtar Kelimeler: Yakinsama, Iraksama, Orta Gelir Seviyesi Ulkeler, Tirkiye
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The Dynamics Of Poverty Among Rural Households In Jigawa State Nigeria
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ABSTRACT

Exploration into the literature shows that most of the studies on poverty focus on urban poverty
and examines the conditions under which poor people in urban areas live, with little
explanations on the decomposition, causes and major factors that strongly influence poverty in
rural areas. The paper therefore, examines the dynamics of poverty among rural households in
Jigawa state, in order to investigate poverty trends, decomposition and factors that influence
poverty among rural households in Jigawa State. A multistage sampling technique was used to
randomly select 360 respondents for the study. The finding shows that majority of households
living in the rural part of the state are poor or wallowed in chronic poverty. The results further
shows that, the major factors that influence poverty status of the households are age of the head
of household, gender of the respondents, household size, non-farm jobs, and years of
schooling. The study thus, recommends the need for more effective pro-poor rural development
policies and investment of resources into agro-based industries and non-farm activities to
reduce the extreme level of poverty in the rural areas.

Keywords: Poverty, Logit model, Jigawa State, Nigeria
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Convergence in Financial Measures: Theory and Evidence
Unal Seven?
Hakan Yetkiner”

This paper aims to investigate the issue of financial convergence. In the first part of the work,
we develop financial convergence equations under closed and open economy regimes. We
show that the fundamental determinants of financial convergence are not different than the
determinants of income convergence. Under open economy regime, however, the equation is
augmented either by world interest rate or its long run determinants, namely world saving and
population growth rates. In the second part of the study, we test the autarkic and open
economy financial convergence equations by testing several banking and stock market
measures for World Bank Income Groups and United Nations Regional Groups of Member
States. We show that banking and stock market measures tend to converge across income
groups and regional groups over time, and controlling for the quality of country level
institutions and a range of macroeconomic variables even speed it up. We conclude that there
is a very strong convergence in financial measures across the globe.

Keywords: Convergence in financial measures, panel data analysis, System GMM
JEL classification: C23; E22; G20; O50
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Finansal Piyasalarda Uzun Donemli Bagimhlik ve Etkin Piyasalar Hipotezi
Asst. Prof. Mercan HATIPOGLU (Corresponding Author);
Affiliation: Department of Business, Cankiri Karatekin University, Turkey.
Address: Cankiri Karatekin University Faculty of Economic and Administrative Sciences,
Uluyazi Campus, 18100, Cankiri/Turkey.
Email: mercanhatipoglu@gmail.com

Assoc. Prof. Ibrahim BOZKURT

Affiliation: Department of Banking and Finance, Cankiri Karatekin University, Turkey.
Address: Cankiri Karatekin University Faculty of Economic and Administrative Sciences,
Uluyazi Campus, 18100, Cankiri/Turkey.

Email: ibozkurt@karatekin.edu.tr

Ozet

Bu makalenin amaci etkin piyasalar hipotezini Amerika, Ingiltere, Tiirkiye ve Rusya finansal
pivasalart i¢in uzun donemli bagimlilik kapsaminda test etmektir. Caliysmada yontem olarak
Doniistiiriilmiis Genislik ve Trendten Arindirtlmis Dalgalanma Analizi kullanilmustir. Veriler
guinliik frekansta olup Mayis 2013 ile Mayis 2015 arasi donemi kapsamaktadir. Sonug olarak
gelismekte olan iilke borsalarimin gelismis iilke borsalarina gére daha etkin oldugu
bulunmustur. Bununla beraber uzun hafiza o6zelligi getirilerden daha fazla oynakligin
goOstergesi olan getiri karelerinde gériilmiistiir.

Anahtar kelimeler: Etkin piyasalar, Uzun donemli hafiza

Long-Term Dependence in Financial Markets and Efficient Market Hypothesis

Abstract

The aim of this paper is to test the efficient market hypothesis for America, England , Turkey
and Russia financial markets by means of the long-term dependence approach. In study,
Rescaled Range Analysis and Detrended Fluctuation Analysis are employed. The data used
in daily frequency covers the period May 2013 to May 2015. As a result emerging markets
are found more efficient than developed markets. Furthermore, the long memory property is
more appeared in squares of returns used as proxies for volatility than returns.

Keywords: Efficient markets , Long term memory
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BREXIT AND ITS IMPACTS ON THE UNITED KINGDOM AND THE EU
Hiiseyin Ozdeser,
Near East University,Nicosia-99138,North Cyprus

Abstract

The EU is significantly important for global economics and world politics. All the political
and economic developments in the European Union have impacts on other countries of the
world.Undoubtedly, the United Kingdom(UK) leaving the European Union(EU) has
significantly impacted the EU, the UK and the world in both economic and political
aspects.This is the first time that such a scenario has occured in the EU.The EU and the
United Kingdom will negotiate on what form Brexit will take .Consequently the process for
the EU and the UK will be difficult as the UK has been an EU member for a considerable
time. Brexit has thus created an uncertain atmosphere for both the EU and the UK. Brexit has
also affected many EU citizens and British citizens living in the EU member countries.The
aim of this study is to analyse the impacts that Brexit has created on the EU and the United
Kingdom.

Key Words:United Kingdom, European Union, Brexit, Globalization,Integration
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ABSTRACT

As a general argument; Education is the most basic argument that contributes to the
development of countries, economic and social development levels at every stage and every
age and gender. From this point of view schooling rates, as a human capital factor, have a
significant share in economic growth.

The main aim of this study is to investigate the existence of an economically significant
relationship between education and economic growth, which is an important subdivision of
human capital. The schooling rates of primary education, secondary education and higher
education in Turkey will be used as training data and the connection with economic growth
will be examined.

In this study, the relationship between schooling rates and economic growth for Turkey is
analyzed using the ARDL bound testing and the long term cointegration test. The annual data
for the period 1997-2014 is used in our study. According to the results of the analysis, it is
determined that there is no effect of the schooling rate on economic growth in Turkey
between 1997-2014 in the long run. It has been determined that the schooling rate of higher
education has a negative effect on economic growth in the short term. The short term error
correction coefficient is found to be statistically significant and negative.

Key Words: Schooling Rates, Economic Growth, ARDL Bound Testing, Turkey
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Evaluation of Wind Energy Potential and Economic Analysis of Wind Energy Turbine
Using Present Value Cost Method at Famagusta, Rizokarpaso, Kyrenia, Morphou,
Nicosia and Ercan in Cyprus: Case Study
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Abstract: Wind energy, which is among the most promising renewable energy resources, is
used throughout the world as an alternative to fossil fuels. In the assessment of wind energy
for a region, the use of two-parameter Weibull distribution is an important tool. In the present
study, the wind characteristics and wind energy potential in six sites, namely Ercan,
Famagusta, Rizokarpaso, Kyrenia, Morphou and Nicosia have been statistically analyzed. For
this purpose, wind speed data, collected for a one-year period between January-December
2016, were evaluated. The results concluded that the annual mean wind speed is ranging
between 2.47 and 4.58 m/s. Yearly and seasonal parameters of Weibull distribution at
different heights (40, 50 and 60 m) were obtained by extrapolation of the 10 m data at all
sites. In addition, yearly and seasonal wind power density values of each height were
calculated. In this study, the economic assessments were conducted to determine the present
value cost method (PVC) from the wind in the island. The assessments used extrapolations of
10 m level wind data sets for the sites and wind turbine characteristics of five wind energy
conversion systems ranging from 20 kW to 800 kW. The results showed that the capacity
factors of all turbines in the selected sites are ranged between 1.1% and 10.77%. The average
minimum cost per kW h was obtained in Rizokarpaso as US$0.00183/kW h with Enercon E
33 while the highest average cost is US $3.304/kW h with GEV-MP in Kyrenia.

Keywords: Cyprus; Present value cost; Wind energy; Wind turbine; Weibull distribution

107


mailto:yousseuf.kassem@neu.edu.tr
mailto:huseyin.camur@neu.edu.tr
mailto:abdelrahman.alghazali@neu.edu.tr

The Role of Institutions in Determining Saving Rates:
Case Study from Turkey
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Testing Unit Root of Main Macro-Economic Variables of Turkish Central Bank
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This paper investigates the unit root properties of several main macro-economic variables that
are most in demand by central banks around the world, as their use of economic analysis in
particular and data collecting in general are common. We will see whether these macro-
economic variables appear to be stationary at level or not by applying traditional unit root
tests and newly generated unit root tests which takes structural breaks into account for time
series data of Central Bank of Turkey. It seems that while real GDP, real M1, stock exchange
index and non-agricultural unemployment rate appear to be non-stationary at level,
unemployment rate seems to behave in stationary form. However, while some mixed results
come out for long term interest rates and interest rate spread, they appear to be stationary in
level together with unemployment rate and capacity utilization rate. Interestingly, the CPI
indicator of Turkey is not only stationary at level but also when first differenced.

Keywords: Macro-economic variables, Unit root, Structural breaks, Central bank
JEL Classification: C22, C50, EO1, E40
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Can asset growth predict expected stock returns in Borsa Istanbul?
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ABSTRACT

In this paper, we investigate whether both the asset growth and the investment growth
variables can predict the expected stock returns. We perform univariate portfolio analysis for
these variables for the stocks traded in Borsa Istanbul (BIST) during the period July 2006 to
2015. Our results indicate that the asset growth premium in the BIST is economically large,
such as average monthly premium on value weighted (equally weighted) investment strategy
is 0.57 (0.61) whereas, this premium is only 0.67 (0.98) standard errors away from zero.
According to the traditional factor models this premium is slightly higher yet still
insignificant. On the other hand, the relationship between investment growth and expected
returns is contrary.

Key Words: Asset Growth, Expected Returns, Asset Pricing, Portfolio analysis, Borsa
Istanbul
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EVALUATION OF TURKISH PUBLIC UNIVERSITY HOSPITALS
Nehir BALCI®, Giiliizar KURT GUMUS*

Abstract

Turkey has had reforms in the field of health under the name of Health Transformation
Program since 2003. Public university hospitals have been affected mostly by this reform
movement. The aim of this study is to make the financial evaluation of public university
hospitals which have a crucial position in Turkish health care system. In order to reach this
objective, the financial statements of 33 public university hospital for the period between
2013 and 2015 have been examined. Finding indicate that, liquidity position of the hospitals
has decreased gradually and is now lower than the generally accepted value of liquidity.
Profitability position of hospitals is negative. Financial structure of hospitals has been
deteriorated considerably in time. Furthermore, the overall evaluation of financial statements
of the hospitals reveals that there is a deterioration in the financial ratios from year to year
and financial situation of the hospitals is not sustainable. This paper recommends that health
policies should be regulated according to the needs of the hospitals and health policy makers
should take precautions to adjust public university hospitals’ debt so as to improve their
performance.

Keywords: Public University Hospitals, Financial Performance, Health System, Ratio
Analysis, Turkey.

TURKIYE’DEKIi DEVLET UNIVERSITESI HASTANELERININ
DEGERLENDIRMESI

Ozet

Tiirkiye’de 2003 yilindan beri Saglikta Doniisiim Programi adi altinda saglik alaninda
reform caligmalar1 yapilmaktadir. Bu reform hareketinden en ¢ok etkilenen kurumlardan
birisi devlet {iniversitelerinin hastaneleridir. Bu g¢alismanin amaci Tirk saglik sisteminde
onemli bir yere sahip olan devlet iiniversitelerinin hastanelerinin finansal degerlendirmesinin
yapilmasidir. Bu amacin gerceklestirilebilmesi i¢in, 2013-2015 yillar itibari ile 33 devlet
iiniversitesi hastanesine ait finansal tablolar1 incelenmistir. Oran analizi sonuglarina gore
devlet tiniversitesi hastanelerinin bor¢larmin siirekli arttigi goriilmektedir. Bu baglamda,
hastanelerin likidite pozisyonlarinin giderek azaldigi ve kabul gormiis ortalamanin altinda
oldugu bulunmustur. Karlilik pozisyonlar: ise negatiftir. Hastanelerin finansal yapis1 zamanla
onemli Olgiide bozulmustur. Ayrica, hastanelerin bir biitiin olarak finansal tablolarinin
degerlendirilmesi sonucu finansal oranlarda yildan yila bozulma oldugu ve genel finansal
durumlarinin siirdiiriilebilir olmadig1 sonucuna varilmistir. Bu makale, saglik politikalarinin
hastanelerin ihtiyaglarina gore diizenlenmesini, saglik politikas1 belirleyicilerinin devlet
iiniversitesi hastanelerinin borg¢larini ve performanslarini iyilestirmek i¢in dnlemler almalari
gerektigini 6nermektedir.

Anahtar Kelimeler: Devlet Universitesi Hastaneleri, Finansal Performans, Saglik
Sistemi, Oran Analizi, Turkiye.
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On the mind and spirit of Islamic Framework
For Economic Justice

By: Mughees Shaukat and Bushra Shafiq™
Abstract

The aftermath of recent financial crisis has added fresh impetus to the belief where non-
adherence to business ethics is viewed a powerful contributor to the fallouts. Scholarship has
asserted for deducing and decoding the nexus of economic behavior and (socio) economic
justice; rendering it as pivotal for the development of the societies. It has been shown that
absence or lack of understanding and hence attaining the same has resulted in mal-
distribution of income and wealth and economic resources. This has intensified class culture
and breed of economically deprived. Different strand of theories were put forward in
explaining the notions and the relationship of the same. Consequently, a number of models
and frameworks has been circulated, over the decades, to provide philosophical
underpinnings. The current study will not only dwell on the known theories of ethics and
justice but will put forward a relevant framework from an Islamic perspective. It will be
argued that a system based on the proposed framework not only offers a unique and all-
encompassing institutional configuration to ensure economic justice but simultaneously
provides a complimentary scaffolding of base rules that essentially maintains the same.

Key Words: Business Ethics, Theories of Justice, Economic justice, Islamic framework
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Islamic Finance, In The Light Of Institutional Framework, For Marcoeconomic
Resilience And Multipolar World
By: MUGHEES SHAUKAT®

Abstract

With the objectives of enhanced and sustainable economic development and financial
inclusion, Islamic Finance has grown unprecedentedly to offer a global economy a diverse
and resilient financial setup that provides the necessary means to meet the required ends.
Driven by the Shariah rules, the Islamic financial system is based on Al-Bay (risk sharing)
based financing. The epistemological roots of Al-bay (risk sharing) as essence of Islamic
Finance can be traced from chapter 2 verse 275 of Al-Quran. In a typical risk sharing
arrangement such as equity finance, parties share the risk as well as the rewards of a contract.
Assets are invested in remunerative trade and production activities. The return to assets are
not known at the instant assets are invested, akin to Arrow-Debreu securities. Moreover,
based on Quran and Sunnah, the Islamic financial system is necessarily supported by a
complimentary institutional framework that further assures the better growth and stability
attributes. The study while specifying risk sharing based financing as the value preposition of
Islamic finance, signifies the Islamic institutional framework, propounds the importance of
the same for better macro-economic resilience and a multipolar economic world. In order to
support the analytical and deductive claims, the study then utilizes the ‘Dynamic
Heterogeneous Panel Techniques’ on a sample of 18 Islamic countries and assesses the
dynamics of stock market(proxy for the institution of risk sharing financing) viz-a-viz long-
term economic growth. The results affirm that risk sharing contributes better to economic
growth, providing more stability on a comparative scale.

Key Words: Islamic finance, Risk-Sharing, Institutional Framework, Macro-Economic
resilience, Multipolarity, Dynamic Heterogeneous Panel Techniques.
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Low price anomaly and capital market trends - case of Warsaw Stock Exchange

Magdalena Jasiniak
University of Lodz
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Abstract: According to capital market efficiency theories, financial assets are priced
correctly. Meanwhile, as research conducted in the area of behavioral finance, investors
cannot properly evaluate assets, and the irrationality of their behavior is often collective. This
results in a number of anomalies. Following article concentrates on low — price anomaly that
describes the phenomenon in which the value of low — priced stocks grows faster comparing
to high — priced stocks. The main aim of this study is to verify the phenomenon of low price
anomaly on the Polish capital market. The author verifies the hypothesis: On the Polish stock
capital market, low — priced stocks generate statistically higher returns than high — priced
stocks but depending on the period and market conditions, the price range of the low price
anomaly is different. Study was conducted on the example of the Polish capital market. The
study covers the period from 1998 to 2013, where the sub-periods of decline and the upward
trend of the market (bulls and bears) were set. Shares were split at face value of unit prices,
taking into account the stock price structure, and then the low price anomaly was verified.
Methodology is based on descriptive statistics, analysis of variance (ANOVA) and non —
parametric tests. The results of the study partly confirm the research hypothesis.

Keywords: behavioural finance, low price anomaly, investment decisions, Warsaw Stock
Exchange
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Centrality measures in network analysis: learning from the VCG mechanism
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Abstract

In this work we show that some centrality measures in network analysis are exactly an
application of the principles underlying the well-known Vickrey-Clarke-Groves (VCG)
mechanism. In doing so, we stress that the centrality of any element partially depends on the
positive and negative externalities which it generates on all other elements, where positive
externalities arise when the centrality of other elements benefits from the presence of the
element in the network, while negative externalities emerge in the case that the existence of
the element reduces the centrality of other elements. We then present specific examples of
completely different frameworks which highlights how these centrality measures a la VCG
can indeed provide valuable information to fairly assess the importance of the analyzed
network elements. They also point out how measures a la VCG could overcome traditional
centrality measures in estimating the true importance that an element has in the overall
network environment.

Keywords: Network analysis, Centrality measures, VCG mechanism, Externalities
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Abstract

In this study, the role and contribution of internal audit in enterprise risk management
through assurance and consulting services, is analyzed by a signaling game model. The
private information of management about its risk maturity level creates an information
asymmetry leading to a competition context in the game set concerning the selection of the
best strategies. In the model, five perfect Bayesian (Nash) equilibria are determined. Varied
combinations of private information and players’ strategies differentiate the payoff levels and
equilibrium results. The analysis of equilibrium results indicates that only in two equilibria
there exists conformity between the service demand of management and service type of
internal audit. In both equilibrium results, players maximize their payoffs by selecting
mutually optimal strategies.

Keywords: Internal audit, assurance, consulting, signaling game, perfect Bayesian
equilibrium
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The Economics Of Ccs: A Survey Of The Recent Literature

Tun¢ Durmaz*

Abstract

The progress in CCS is slow and far below than what is required to limit the global
temperature rise to 2°C. Even though the CCS technology is a key technology, why have
these technologies not had an international breakthrough? To shed light on this question, |
scrutinize the economic drivers of CCS, and discuss the possible obstacles that prevent a
widespread roll out of the technology. This is followed by a discussion that points to the
dichotomy between the literature and the real life. This is followed by a literature survey, and
a discussion that points to a dichotomy between the results in the relevant literature and the
reality. | conclude with some policy suggestions, and directions for future research.

Keywords: Carbon capture and storage; Renewable energy; Fossil fuels; Climate change;
Environmental Policy; State-of-the-art
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Abstract

In banking we can witness the globalization of financial services, mainly due to
cutting-edge IT technologies. As innovative solutions constantly appear, the society’s needs
and demands in the scope of financial services also increase. This revolutionary change
entails replacing traditional forms of cash payment by modern and pioneer payment
instruments.

The aim of the paper is to review the main trends across research studies connected
with non-cash turnover. In respective parts the major trends are presented. They are dedicated
to non-cash turnover and include: economic growth, grey zone, non-cash expenses, and non-
cash turnover determinants. Each trend was supported by the most vital and comprehensive
empirical studies conducted by various researchers worldwide. The conclusions in the field of
non-cash turnover can be formulated on the basis of the analyses presented. The effects of
considerations allow to indicate the possible trends in the field of non-cash turnover and
constitute an added value of the publication.

Key words: non-cash turnover, e-payments, grey zone, economic growth
JEL Codes: E42, E51
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Turkiye Ekonomisinde Cari islemler Dengesi ve Ekonomik biiyiime arasindaki iliski
Prof.Dr. Bedriye Tuncsiper

Ozet

Cari agiklar Tiirkiye ekonomisinde oldugu kadar gelismis ya da gelismekte olan diger
bircok Tllke ekonomisinde de c¢ok uzun yillardir tartisma konusu olarak karsimiza
cikmaktadir. Buradaki karmasa cari agiklarin ekonomi iizerinde ne tiir bir etki yaratacagi
iizerinde ekonomistlerin fikir birligine varamamis olmalarindan kaynaklanmaktadir. Cari
aciklar ekonomik biiyiimeyi olumlu yonde mi etkilemektedir yoksa biiyiime olgusu cari
aciklar1 tesvik mi etmektedir? Calismamizda bu konuyla ilgili bilgi sahibi olmak amaciyla
1998:01-2016:02 donemine iliskin ¢eyrek aylik cari acik ve GSYIH verileri kullanilarak
Tiirkiye’ de cari acgik- ekonomik biiylime iligkisi analizi edilmistir. Yapilan Granger
nedensellik analizi sonucunda GSYIH’den cari aciklara dogru tek yonlii bir nedensellik
iliskisi saptanmustir.
Anahtar Kelimeler: Cari Acik, Cari Islemler Dengesi, Ekonomik Biiyiime, Nedensellik
Analizi
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OZET

Bu calismada, kisi basina diisen milli gelirini belirli bir seviyenin iizerine
cikaramayan, belirli bir gelir seviyesinde sikisip kalan iilkelerin yakalandigi durum olarak
bilinen orta gelir tuzagi ve orta gelir tuzaginin Tirkiye ekonomisi agisindan Onemi
arastirllmistir. Caligmada orta gelir tuzagi Diinya Bankasinin iilke gruplar1 siniflamasi dikkate
alinarak tanimlanmis ve ekonominin kalinma evreleri iligkileri incelenmistir. Daha sonra iki
onemli Brezilya ve Cin 6rnekleri incelenmistir.

Orta gelir tuzaginda oldugu tespit edilen Tiirkiye'nin bu gelir grubundan kurtulmasi
icin; Ozellikle diisiik olan ulusal tasarruf oranlarini artirmasi, AR- Ge yatirimlarinin GSYH'
da ki paymni ve inovasyon kapasitesini yiikseltmesi, egitim alaninda yaptigi yatirimlari
artirmasi ve kadinlarin is giliciine katilim oranlarin1 ve ekonomik verimliligi artirmasi gibi
tedbirler onerilmektedir. Ayrica Tiirkiye'nin hizmetler sektoriiniin GSYH igindeki payimin
artirilmast ve tniversite-devlet -sanayi isbirligi ile teknolojiye dayali katma deger yaratan
yeni alanlar olusturmasi gerekli olacaktir.

Anahtar Sozcukler: Orta Gelir Tuzagi, Biiyliime, Ekonomi Politikasi, Yapisal Sorunlar
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Portfolio optimization by General Semi-variance approach for risk measurement using
Gaussian Kernel Estimation
Ahmad Darestani Farahani, Hossein Soleimani Amiri

Abstract

One of most important issues which investors are struggling in investment strategic planning
is applying best method to quantify risk in portfolio optimization problem. Most of risk
metrics calculate overall risk with no consideration about upside and downside risks and
cause less accuracy in finding optimal investment portfolio. In this paper, we proposed
Generalized Semi-variance approach using Gaussian Kernel Estimation as a nonparametric
probability density estimation method to be taken as the risk metric to improve reliability and
eliminate drawbacks which will be discussed in this paper. Based on quantitative and
empirical findings discussed in this paper, we found this method more accurate and realistic
for measuring risk in portfolio optimization problem.

Keywords: GSV, Portfolio Optimization, LPM, Gaussian Kernel Estimation, GCLPM.,
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Financial Development And Income Distribution Inequality In The Euro Area

Donatella Baiardi+ and Claudio Moranaxoy +Universit] di Parma (Parma, ltaly)
xoUniversit{ di Milano-Bicocca (Milano, Italy), CeRP-Collegio Carlo Alberto (Moncalieri,
Italy) and Rimini Centre for Economic Analysis (Rimini, Italy).

Abstract

The paper yields new evidence on real income convergence for euro area (EA) countries
since the mid-1980s, with a special focus on the e8ects of the subprime and sovereign debt
Onancial crises. By conditioning the turning point per capita income of the Kuznets curve
(KC) to the level of Onancial development, we Ond strong evidence in favor of an EA-wide
steady-state Onancial KC and of ongoing convergence across EA members toward a common
per capita income turning point level. By means of a counterfactual analysis, we also point to
worsening economic and income inequality conditions for all the EA countries, only partially
ensued from iausterityipolicies. Hence, a well-functioning Onancial system and its smooth
development appear to be instrumental not only to economic growth, but also to a more
egalitarian income distribution.

Keywords: Euro area; Onancial development; Onancial stability; income distribution
inequality; Kuznets curve; real convergence; subprime mortgage and sovereign debt crisis. J
EL classiOcation: G20, G28, 011, 015, O16.
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Finansal Kiralama (Leasing) ve Ekonomi icin énemi: Riskler, Avantajlar
Yrd.Dog¢.Dr.Deniz Sisman
Gelisim Universitesi, Iktisadi Idari ve Sosyal Bilimler Fakiiltesi
Ekonomi ve Finans Bélimii, dsisman2006@yahoo.com
Prof.Dr.Mehmet Sisman
Marmara Universitesi
Iktisat Fakiiltesi
Iktisadi Gelisme ve Uluslararas: Iktisat anabilim dali 63retim iiyesi,
msisman@marmara.edu.tr

Ozet: Calismada Leasing ya da finansal kiralama bi¢iminin finans hakemliginde ekonomi
icin 2008 kiiresel kriz sonrasi ilgi gérmesinin nedenleri iredelenmektedir. Leasing s6zlesme
tiirleri ve bu sozlesmelerin factoring ve fortfaiting den farklar1 ve miilkiyeti uzun vadeli bir
iligkiyle ele alma bicimi de bildiri agisindan onemlidir. Ayrica, Leasing finans bi¢iminin
KOBI ler agisindan diinyada sik kullamlan iilkelerde (Avusturalya ve Kanada) vergi
avantajiyla yonlendirildigi ve asimetrik informasyonu azallttig: gézlenmektedir. Ozetle genel
olarak hizmetler sektoriinde ilgi goren Leasing ekonomide KOBIler agisindan bazi riskler ve
avantajlar getirmektedir.

Abstract: The reasons for the interest in post-2008 global crisis for the economy in finance
in the form of leasing or leasing in the work are underlined. The types of leasing contracts
and the way in which these contracts handle factoring and fortfaiting denominations and
ownership in a long term relationship are also important from the point of view of the
assertion. In addition, it is observed that Leasing financing style is driven by tax advantage in
the countries that are frequently used in the world (Australia and Canada) in terms of SMEs
and diminishing asymmetric information. In summary, Leasing, which is generally interested
in the services sector, has some risks and advantages in terms of SMEs in the economy.

Key Words: Leasing, SMEs, Economy, Crisis, Finance
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Validity Of Thirlwall’s Law For BRICT Countries: Panel Data Analysis
Filiz ERATAS SONMEZ®
Yagmur SAGLAM®
ABSTRACT

According to the Thirlwall’s Law, the main factor which restricts the economic
growth in an open economy is the balance of payments. The purpose of this study is to
analyze the validity of the Thirlwall Law for BRICT countries fort the period between 2000
and 2015. Panel data analysis has been used in the empirical part of the study. Heterogeneity
(vice versa) and cross-sectional dependency of the variables are examined with preliminary
tests. Respectively, Delta test and then CDy, test have been applied. After proven the
stability of the series with second generation unit root tests, the long-term cointegration
relationship between the series is estimated by Westerlund Durbin H test. According to the

empirical findings, Thirlwall’s Law is not valid for selected countries.

Key Words: Thirlwall Law, Panel Unit Root Test, Panel Co-integration Test.
Jel Classification: C23, F41, F43.

*Dr., Celal Bayar University, Faculty of Economics and Administrative Sciences, Department of Economics, e-
mail: filiz.eratas@cbu.edu.tr.
*Dr., Sinop University, Faculty of Economics and Administrative Sciences, Department of Economics, e-mail:
yagmur.saglam@sinop.edu.tr.
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Evaluation Of The Change Of Public Purchasing Policy Understanding In Turkey

Elif Ayse SAHIN iPEK®’
Yaprak KARADAG®
Bernur ACIKGOZ*
Abstract
Public procurement is a process involving the procurement of resources needed by the public
through external purchasing. The aim of this study is to evaluate the change in public
procurement policy in our country. For this purpose, “The Technology Development through
Domestic Procurement and the Local Production Program Action Plan” that was prepared to
reach the basic policy objectives included in the 10th Development Plan were utilized.
According to the 10th Development Plan and Action Plan, public procurement policy in our
country evolves from the traditional purchasing concept to the innovative purchasing concept.
Strategic procurement is used as an umbrella term with the European 2020 Strategy,
including green public procurement, socially responsible public procurement, and innovative
public procurement. In the framework of innovative public procurement, the policies and
actions in the Action Plan were discussed with regard to the structural factors, corporate
factors, communication-related factors and risks-related factors that were identified as
success factors of the innovative purchasing approach.
Keywords: Innovative Procurement Policy, Public Innovative Procurement Policy, Regional
Development, Planning Policy, Public Economics.
JEL Classification Codes: H10, H11, H39, H57, O38.

%7 Assistant Professor, izmir Katip Celebi University, Department of Public Finance, elifa.sahin.ipek@ikc.edu.tr
*® Research Assistant, izmir Katip Celebi University, Department of Public Finance, yaprak.karadag@ikc.edu.tr
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corresponding author
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An Investigation for the Relationship between Foreign Trade and Employment
for Turkish Economy
Asst.Prof.Fatih AYHAN?
Abstract

In this paper, firstly, the relationship between foreign trade and employment is theoritically
analysed. The monthly data for january 2005-February 2014 period is used in this paper’s
dataset for Turkey. Variables consist of indusrial production, export, import, real exchange
rate and employment. The stationarity analyses fort he variables is firstly tested in the
empirical analysis. Bound test is used for cointegration analysis. Because variables are
stationarity level in different level. After it’s found the cointegration relation between the all
variables, ARDL model is set up in order to long and short term relationship analysis.
According to empirical results of the model, it’s found that industrial production and exports
affect positively the employment level, while real Exchange rate and imports negatively the
employment level.
Key Words: Employment, Foreign Trade, Export, Import, Labour Market, Unemployment.

JEL Kodu:F31 B49 G24

“ Bandirma On Yedi Eylul University Gonen Vocational High School, Asst.Prof., fatih_ayhan@yahoo.com
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THE IMPACT OF “UNCERTAINTY” AND “EXPECTATIONS” ON THE
FUNCTIONALITY OF RATIONALITY: AN EVALUATION OF BEHAVIORAL
ECONOMICS

Asst. Prof. Dr. Sema YILMAZ GENC

Kocaeli University

Abstract

“ I hope Aristoteles forgives me as the irrational one is not the seldom one but it is the
normal one.”

Stuart Sutherland

The rationality which is one of the main assumptions in the conventional economics theory is
to maximize the economical individual’s benefit as a consumer under the rationalist behavior
assumption and his/her profit as a producer as choosing the most suitable tools. The
maximization of benefit and profit occurs when the uncertainty doesn’t occur and under the
exact knowledge assumption. The purpose-centered rational behavior should be the
consistent, stable and transitive one in sense of economics. A behavior needs to generate the
results which will provide the benefit-profit for the individual in order that the behavior of an
economical individual is described as “rational”. The conventional economics theory’s
definite rationality” assumption is a statement which reflects “the necessary one”. However,
the economical individual in the real world meets the uncertainty that the imperfect
knowledge causes in the decision making process and the psychological factors which affect
the behaviors. These difficulties which are seen in the economical decision making process
increase the cost of rational decision making. Moreover, It is an undeniable fact that there is
an exact conformity in terms of the economical decision making between the economical
individual and society. In this sense, it is important to be mistaken in the complementation as
making an economical decision.

The rationality assumption of the conventional economics theory in the historical
development process have been included in the main admissions. It is impossible that the
individual really behaves consistently and sensibly in the economical decision making
process. Because the obstacles may be seen in solving the complex problems in this process.
The most important one in the criticisms which are about the conventional economics’
rationality assumption is to ignore the relationship between the economics and psychology.
The studies belonging to Herbert Simon who won The Nobel Prize with his study that he
made on the economical decision making in 1978 are accepted as milestone for the
relationship between the economics and psychology, and the psychology has an important
place in the economics science. The behavioral Economics makes the alternative explanations

127



on all the points that the conventional economics approaches critically on the rationality
assumption. The Behavioral Economics focuses on the “emotional” expectations which
destroy the uncertainty that are seen in the economical decision making process and the exact
rationality assumption within the framework of the economics-psychology relationship.

In this study, the rationality which is one of the main assumptions in the conventional
economics theory will be considered in the sense of The Behavioral Economics view. In this
sense, the psychological bases of the obstacles which are seen in the economical decision
making process will be reviewed. The concepts of uncertainty, expectations, limited
rationality and imperfect knowledge will be mentioned in terms of The Behavioral
Economics. The Behavioral Economics that its bases are founded on Adam Smith’s study “
The Conscience Theory” reveals the psychological aspects of individuals’ behaviors. In the
study, the views of Herbert Simon, Daniel Kahneman and Richard Thaler who contributed to
The Behavioral Economics view and who won The Nobel Prizes with their success will be
included.
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POSSIBLE EFFECTS OF ARTIFICIAL INTELLIGENCE ON THE ECONOMY
Assoc. Prof. Dr. Selcuk Kog
Asst. Prof. Dr. Sema YILMAZ GENC

Mehmet Cagri Gozen (PHD Student)

Abstract
“Artificial intelligence will be either best or worst thing for humanity”

Stephen Hawking

Industry 4,0 Revolution is development and change which is conceptuality of a collective
integration of the terms internet of objects, artificial intelligence and robotic technology. The
process of this improving and change the effects of artificial intelligence on the functioning
of the world economy are explained in terms of different perspectives on the construction of
the future. These views of the “utopian and dystopic” context brings many discussions.
Anymore; with the development of artificial intelligence, machine-human conflict in dystopic
films is possible in the real world. Artificial intelligence, which is regarded as a human’s
effort to copy itself; in addition to the fields of science, technology, biology and physics, as
well as disciplines such as sociology, psychology and philosophy.

The probable effects of artificial intelligence on the functioning of economies are one of the
important issues discussed recently. The meeting which is titled as “Artificial Intelligence
and Robotics” at the World Economic Forum, the warnings and discussions of many
important economists have been influential. These considerations should be paid attention for
the future of the economies. Joseph Eugene Stiglitz, for example, has pointed out that
artificial intelligence can produce solutions to a number of social problems and also he
discussed that artificial intelligence technologies should be able to solve problems that might
arise from employment. In this article, the effects of artificial intelligence on the economy
will be examined. In this case, the artificial intelligence will be measured in terms of the
structural change of the labor market brought about by the development and its effect on
employment.
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DIS YARDIMLAR VE VERIMLILIK ARTISI: KKTC EKONOMISI ICIN AMPIiRIK
BiR INCELEME

Omer Tugsal Doruk, Kibris Amerikan Universitesi, 0.doruk@auc.edu.tr

Ahmet Kardaslar, Cukurova Universitesi, a.kardaslar@gmail.com

Yusuf Can Sahintirk, Deniz Bank, Kurumsal Portfoy Yonetim Boliimii,

ycansahinturk@hotmail.com

Di1s yardimlarin iilke ekonomilerine katkisi iktisat literatiiriinde oldukga tartigmali bir
yerdedir. Kalkinma iktisadinda bir tarafin dis yardimlarin iilkelerin kalkinmasinda etkin
olmadigina iligkin bir goriis olmasinin yani sira (Easterly 2014; Moyo 2010), diger kalkinma
iktisatgilar1 (Sachs 2009; Stiglitz 2002) ise oOzellikle saglik programlari vasitasiyla dis
yardimlarin kalkinmayi destekledigini belirtmektedir. Kalkinma iktisadinda ekonometrik
modeller sonucunda ulasilan sonuglar genel anlamiyla muglak bir yapidadir. Doucouliagos ve
Paldam (2008, 2009), Rajan ve Subramanian (2008), Quibria(2014) ekonometrik anlamda dis

yardimlarin {ilkeler i¢in kalkinma noktasinda belirsiz bir yapida oldugu sonucuna ulagmistir.

Calismada dis yardimlarin de facto iilke durumunda olan KKTC ekonomisi igin
kalkinmanin ana dayanaklarindan birisi olarak goriildiigii bir yaklasim izlenmektedir. DPO
(2015) istatistiklerine gore KKTC ekonomisi igerisinde dis yardimlar olduk¢a 6nemli yer
tutmaktadir. Dis yardimlarin GSYIH icerisindeki pay1 ise %9 civarmdadir. Bu noktada
ozellikle KKTC’de ekonomik gelismeyi modellemede is¢i verimliligi makro diizeyde
modellenmektedir ve kalkinma iktisad: literatiiriinde iizerinde durulan ana dayanaklardan
birisi olan is¢i basina toplam hasila modellenerek, KKTC ekonomisinde ekonomik gelisme

incelenmektedir.

Calismada 1977 ile 2015 yili arasinda dis yardimlar ile KKTC ekonomisinde isci
verimliligi (labor productivity) arasindaki iliski uzun donemli iliski, Johansen-Juselius ve
Engle-Granger es biitiinlesme testleri vasitasiyla arastirilmaktadir. Kisa donemli iliskilerin
modellenmesinde uzun donemli es biitlinlesme iliski olmamasindan dolay1 kisa donem fark

alinmis VAR analizi ile genel analiz yapilmaktadir.
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Elde edilen sonuglar, KKTC ekonomisinde dis yardimlarin, toplam verimlilige olan
katkisinin oldukga sinirli oldugunu gostermektedir. Uzun dénemde dis yardimlarin KKTC
ekonomisi i¢in gerekli olan toplam verimlilik ile bir es biitlinlesme iligkisinin olmadig
sonucuna ulagilmistir, kisa donemde ise dis yardimlarin, toplam verimlilik ile iligkisi olduk¢a

siirlt diizeydedir.

Anahtar Kelimeler: Dis yardim, Ekonomik Kalkinma, Verimlilik, KKTC ekonomisi
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DOGRUDAN YABANCI YATIRIMLARIN CEVRE KiRLIiLiGi UZERINE ETKISi:
UST-ORTA GELIiR GRUBU ULKELERI iCIN EKONOMETRIK BiR ANALIZ

Yrd.Dog.Dr. Faruk MIiKE, Hakkari Universitesi, Iktisat Boliimii,

farukmike@hakkari.edu.tr

Ars.Gor. Ahmet KARDASLAR, Cukurova Universitesi, Iktisat Boliimi,

akardaslar@gmail.com

Dogrudan yabanci sermaye yatirimlari giiniimiiz gelismekte olan iilkelerin biiyiime ve
kalkinma performanslarini arttirmada oldukg¢a 6nemli bir yere sahiptir. Teknoloji transferi ve
yenilik faaliyetleri sayesinde o6zellikle tasarruf agigi bulunan iilkeler i¢in kritik bir rol
oynamakta ve bu iilkelerin dogrudan yabanci sermaye yatirimlarina ev sahipligi yapabilmek
adina aralarinda rekabetin olugsmasma yol agmaktadir. Bununla birlikte son donemlerde
gelismis iilkelerin kirlilik yaratan sektorlerini gelismekte olan veya az gelismis olan lilkelere
kaydirmasi sonucu, bu iilkelerin ¢evre kirliligine maruz kaldigina yonelik elestiriler ortaya
cikmigtir. Bu durum dogrudan yabanci sermaye yatirimlarinin g¢evre kirliligi {lizerindeki

etkisine yonelik ¢aligmalarin 6nemini artirmaktadir.

Bu caligmada dogrudan yabanci sermaye yatirimlarinin ¢evre kirliligi tizerindeki
etkisi dinamik panel analizi olan ve Arellona & Bond (1991) tarafindan gelistirilen
Genellestirilmis Momentler Metodu (GMM) ile arastirmas1 amaglamaktadir. Diinya Bankasi
iilke simiflandirilmasindan hareket edilerek 4 farkl tilke grubu (diistik, diisiik-orta, Ust-orta ve
yiiksek gelirli tilkeler) igin 3 farkl kirlilik gostergesinin (karbon dioksit-COj, nitrojen dioksit-
NO, ve toplam sera gazi-GGAS) analiz edilmesi planlanmaktadir. Genel olarak 102 iilke i¢in
2000-2015 donemi analizlere dahil edilmistir.

Yapilan analizler sonucunda diisiik gelirli {ilkeler i¢in kirlilik sigmagi (cenneti)
hipotazinin; disiik-orta, Ust-orta ve ylksek gelirli Ulkelerde ise kirlilik hale hipotezinin
gecerli oldugu sonucuna ulagilmistir. Bu calismadan elde edilecek bulgularin politika

yapicilari i¢in yol gdsterici olacagi diistiniilmektedir.
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THE IMPACT OF BANK-SPECIFIC AND SHAREHOLDERS’ PROTECTION ON
THE DIVIDEND POLICY: EVIDENCE FROM NIGERIAN BANKS

Seyed Alireza Athari

Abstract

This study examines the effect of bank-specific determinants on dividend policy behavior of
Nigerian banks. We also examine the effect of country-level investor protection and risk
rating determinants on dividend policy. Our empirical findings show that growth
opportunities, size, leverage, and capital adequacy have statistically significant impact of
dividend payout ratio. Our results also show that investor protection has a statistically
significant negative effect on dividend payout ratio of Nigerian banks, implying that Nigerian
banks follow with the substitution agency model of dividends. Moreover, empirical results
provide strong evidence that country risk rating has a positive and statistically significant
impact on dividend policy.
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BANK-SPECIFIC AND COUNTRY RISK DETERMINANTS OF BANK
PROFITABILITY: THE CASE OF UKRAINE

Seyed Alireza Athari

Abstract

This paper closes a gap in the relevant literature by investigating the impact of bank-specific
and country risk determinants of bank profitability in Ukraine, using GMM technique
covering the period of 2005 to 2015. The estimation results show that liquidity, loan risk, and
cost-income bank-specific determinants affect significantly on Ukrainian bank profitability.
Our results also provide strong evidence for the effect of country risk specifically financial
risk and political risk on bank profitability. Consistently, the robustness test results show the
similar effect for banks-specific and country risk determinants on bank profitability;
However, we found that economic risk is also has a positive and statistically significant
impact on Ukrainian bank profitability.
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Relationships between Foreign Direct Investment, Domestic Investment and Economic
Growth in INDIA
Farid Irani
Department of Banking and Finance, Eastern Mediterranean University

Abstract

In this article discussed about foreign direct investment (FDI) inflow effect positively on the
economic growth and human capital formation. After the economic reforms in India in
1990’s, the role of FDI in economic growth procedure has been recognized by policy makers.
In this study used the time series analysis by applying the Augmented Dickey-Fuller (ADF)
and Phillips-Perron (PP), to find the stationary of the variables which are FDI, GDP and
domestic investment (DI). Therefore the co-integration analysis between the FDI, GDP and
DI is confirmed in the empirical analysis, finding that there is uni-directional causality from
Indian economic growth to FDI which raise important policy effect. However, the higher
productivity of FDI could be reinforced with a suitable trade policy for foreign investor. As
can be seen from the Granger causality results, economic growth is an important factor for
the FDI inflows in India. If Indian economy grows continually, foreigners have more
willingness to make investments in India. Economic stability should continue in order to
attract more foreign investors as FDI is economic growth driven in India. Policy makers
should be aware the importance of economic stability and create a stable and safe investment
environment in order to have more FDI inflows to Indian economy.

Key words: Domestic investment, Economic growth, India, Granger Causality
Jel classification: F22; F21; O53; C220
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Presenting an Ideal Production Planning Model in Multi-Product Supfly Chain
Ali Alikhani1*, Maryam Shoar2*?, Maral Mirzaei Moradi3*

Abstract

Today, production planning is one of the most important tasks of production and operations
management that makes decisions on determining the optimal amount of production, labor
and inventory level for each planning horizon period by taking into account the set of
productive resources and constraints. This research presents an ideal production planning
model in the multi-product supply chain based on the level of labor force constraints. The
proposed model attempts to optimize inventory, level of labor force, machinery capacity
which maximizes the profitability of sales, and minimizes the maintain cost and delayed
orders. Finally, the efficiency of the proposed model can be shown using an example, and
organizations are successful that deliver products with a higher quality and lower cost in a
timely manner to customer and this matter also causes to raise a new concept with the title of
"Supply Chain Management"” in the operations management literature. The model presented
in this research is an ideal linear planning model that focuses on minimum logistic costs and
delay costs, delivering product to the customer, and maximizing sales revenue. The models
designed in this research were solved by collecting information from Gostaresh Sanat Pars
Company, and the optimal solutions were obtained. The model's efficiency was confirmed by
experts in the study.

Keywords: Supply Chain Management, Multi-product Production Planning, Fuzzy Ideal
Planning
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Profit and Cost Functions Analysis for
The Swedish Financial System

Dr. Onur Akkaya®
Abstract

A key topic of this paper is that factors in addition to business cycles explain the problems
that the Sweden has experienced. In this paper, we investigate the cost and profit function
estimation and cost function efficiencies of Sweden banking sector in the post-crisis era by
employing panel stochastic frontier approach. Our data set spans from 1996 to 2013 period
just after the global crisis. In the post period, extensive structural changes have taken place
and a great number of new developments have occurred, affecting the efficiency of banking
sector. | will be use different stage for estimating cost and profit function. In the first stage is
that | present and discuss the profit and cost function estimation results obtained indirectly
from a functional from on cost and profit behaviours of the financial enterprises. I will
estimate the stochastic trans log cost function and cobb-douglas profit function parameter
estimates from the ML model. In this research, both cost efficiency measure is estimated for
the panel data consisting of 8 different financial enterprises between from 1996 to 2013.
These financial enterprises have commercial banks, foreign bank’s branches in Sweden,
saving banks, credit market companies, housing credit institutions, other mortgage
institutions, other credit market companies, securities brokerage companies. Each of
enterprise's data base is aggregated by the Statistics Sweden.

¢ Department of International Trade and Logistics, Uniersity of Kilis 7 Aralik, onurakkaya@Kilis.edu.tr
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Banking Efficiency in The Eurozone

Dr. Onur Akkaya?

Abstract

In this case the focus of this analysis is on efficiencies of the Eurozone banking
system and the existence of relationship between efficiency and technological change. In this
context, given the focus of this paper research motivation has tested efficiency score for the
Eurozone before 2008 mortgage crises. The Stochastic Frontier approach will be used for all
analyses (in particular, Coelli (1995)). This analysis has used 13 different countries* in the
Eurozone. These are descript an approximatively % 75 of the Eurozone banking system. The
data set was prepared annually 1999 to 2009 by Eurostat. When we compare countries,
efficiency score of Spain has the lowest efficiency all of the Eurozone. On the other hand,
efficiency score of Italy and Finland share the first place. In general, half of the member
countries score are above the average efficiency score. Then, small countries have more
efficient score than bigger countries.

¢ Department of International Trade and Logistics, Uniersity of Kilis 7 Aralik, onurakkaya@Kkilis.edu.tr
4 Austria, Belgium, Estonia, Finland, France, Germany, Greece, Ireland, Italy, Luxembourg, Netherlands, Portugal, Slovak
Republic, Slovenia and Spain
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The Reaction of Turkish Central Bank to the Monetary Policy of the Federal Reserve
Bank
Onur Akkaya®
Mustafa Ozer*®
Ozcan Ozkan*’

This paper investigates monetary policy of the Central Bank of the Republic of Turkey
(CBRT) applied after moving to floating exchange rates and being a full independent CBRT.
We focus on the period in which Turkey experiences high inflation and interest rates. Main
aim of the study is about TL/US dollar exchange rates. This is thought as a representation of
the effects of external constraints on the monetary policy of CBRT. The study period suits
with the occurrence of Taylor-type interest rate rule with an adequately great inflation rates as
an equilibrium relationships, which allows us to use Vector Error Correction Model (VECM).
Our findings indicate that the exchange rates variable is statistically significant and increases
the interest rates, which is consistent with the rule and the theory of macroeconomics.
Overall, we claim that CBRT closely examine the exchange rates and affected by the policy
of the Federal Reserve Bank.

Key Words: CBRT, Federal Reserve Bank, VECM, Exchange Rate, Taylor-Rule
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Abstract

This study investigates the role of electricity generation from fossil fuels and renewable
source mainly hydroelectric on economic growth for Malaysia over the period of 1982-2013
within a multivariate framework. By taking into account the importance of structural break,
this study examines the short and long run estimates, as well as the causality relationship
between the economic growth, fossil fuels and hydroelectric source. Besides, this study
incorporate capital, labour and financial development, as additional explanatory variable in a
Cobb-Douglas production function. The coefficient of lagged error correction term at 5 per
cent significant level, ECT; validates the long run relationship between economic growth,
electricity generation from both energy sources, capital, labour and financial development in
Malaysia. In addition, the result from the autoregressive distributed lag (ARDL) finds a long-
run elasticity of electricity generation from hydroelectric sources is more statistically
significant in stimulating the economic growth than fossil fuels. Meanwhile, the result from
the Toda-Yamamoto causality relationship reveals a unidirectional causality which confirms
a conservation hypothesis between economic growth and both energy sources. Therefore, the
presence of conservation hypothesis signifies that economic development in Malaysia
encourages the use of both energy sources. Furthermore, any energy policy which is designed
to conserve the energy can be done without having an adverse effect on economic growth in

the country.

Key words: electricity generation, economic growth, fossil fuels, hydroelectric, renewable
and non-renewable electricity
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A test for joint market efficiency from an investor’s perspective

Lakshmi Viswanathani* and S.Maheswaranj
iInstitute for Financial Management and Research, 24, Kothari Road,
Nungambakkam, Chennai 600034, India.

Abstract

This paper explores the fundamental determinants of cross-country correlation of
stock returns. It does so by introducing a new measure called the Scaled Covariance
Difference (SCD), which captures the difference between the covariance of short term returns
and longer term returns. This measure has practical implications for portfolio optimization, as
well as in testing for the joint efficiency of markets. Our focus in this paper is on including
the off-diagonal terms of the variance-covariance matrix in the analysis so as to develop a test
for joint market efficiency, unlike the univariate tests for market efficiency which only make
use of information along the main diagonal of the variance-covariance matrix. We also
demonstrate how to implement the test for joint market efficiency using data on weekly stock
returns from the Nifty and S&P 500 indices.
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Cooperation and optimism in a social dilemma

Olusegun A. Oyediran®, M. Fernanda Rivas?, Mark Coulson®, and David Kernohan*

December, 2017

Abstract

We examine the influence of optimism about local and foreign people on social cooperation
using a public goods game. Firstly, we find that optimism fuels social cooperation, and
secondly, that this positive effect holds when optimism is focused either jointly or

individually.
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Who cares about the Cyprus problem? A socio-demographic analysis in Northern
Cyprus

Selim Jirgen Ergun®®, M. Fernanda Rivas*

December 2017

ABSTRACT

The so called “Cyprus problem” has been in the center of attention of the political actors of
both sides of the island and to some extent also in international circles for more than 50 years.
In the eyes of the public, however, as survey results show, the Cyprus problem is becoming
less important. Using individual level survey data of Northern Cyprus provided by the two
latest waves of Eurobarometer, we analyze whether a list of socio-demographic and
economic characteristics of the people are determinants in considering the Cyprus problem as
one of the most important issues in their community or at a personal level. While socio-
demographic characteristics such as the gender, age or education are not determinant factors,
people who are more involved in political discussions and who trust political parties are more
likely to consider the Cyprus problem as an important issue. The region of residence matters
as well. Especially people residing in the Gizelyurt (Morphou) region, where many families
that had to migrate after the 1974 events or their descendants live, are significantly more
likely to consider the Cyprus problem as a key issue both personally and for the community
as well. The possibility of having to migrate again if the Cyprus issue is solved by the
formation of a federal state is possibly another key factor why the region of residence
matters.

Keywords: Cyprus problem, Northern Cyprus, public opinion, migration
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Back To Normal?

Lakshmi Viswanathani* and S.Maheswaranj
iInstitute for Financial Management and Research, 24, Kothari Road,
Nungambakkam, Chennai 600034, India.

Abstract

In this paper we study the behaviour of volatility of the Indian stock market and the impact of
the global financial crisis of 2008 on it using data on daily returns of Nifty Index. We make
our point by proposing a new statistic called the Vol Ratio, which allows us to infer the
behaviour of the volatility of volatility at various horizons. We observe that the volatility of
volatility had been rapidly dying down prior to the global financial crisis and that
subsequently it has become persistent or takes a very long time to die down in the Nifty
index.

Keywords: Volatility of Volatility, Long memory, Structural change, Mixture of Distribution
Hypothesis
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An Empirical Study of Business Decision Making Linked to Operating
Leverage

Dr. Syed Mohammad Faisal,
Assistant Professor, Department of Accounting,
Faculty of Administrative Science, Jazan University,
Jazan, KSA
Abstract:-

In this paper, we as researchers try to quantify the effect of Operating Income or Earning
Before Income and Taxes (EBIT) on individual listed firm on stock market and we study
simultaneously the effects of Earning Per Share (EPS) on shareholder wealth. Furthermore,
we tried to build up hypothetically an optimal capital structure firm that uses an appropriate
combination of Equity as well as Debt. Rate of Interest and Tax are based on assumptions
keeping in mind the present economic conditions of USA (assumed). We have studied in
detail about Operating and Financial Leverages and thus further explained Degree of
Operating Leverage (DOOL) as well as Degree of Financial Leverage (DOFL). In our
study, initially we try to give a conceptual framework of the Leveraged Firm by taking
hypothetical statistics and then in conclusion part Managerial Role and decision-making is
discussed. During our study, intense literature review and genuine hypothetical figures fitted
to present economic conditions of Tax Rate and Interest Rates done in order to link with

managerial decision making in levered companies.

Key Words:-

Operating Leverage, Financial Leverage, EBIT, EPS, Fixed Cost, Variable Cost,
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Finansal ve Ticari Kiiresellesmenin Beseri Sermaye Uzerindeki Etkileri

Mina MAHJOUB LALEH, PhD
Cukurova Universitesi I.I.B.F. Iktisat Boliimii
E-posta: mina_mahjoub@yahoo.com

Ozet

Beseri sermaye biiylimenin ve gelirin en 6nemli unsurlarindandir. Ancak, beseri
sermayenin makroekonomik belirleyicileri hala iyi anlagilmamistir. Mevcut arastirmalarin
cogu, okullara erisim ve egitim harcamalar1 gibi beceri kazanimimin arz yonli
belirleyicilerine odaklanmaktadir. Egitim artiracak arz politikalart etkili olmakla birlikte,
Ol¢mesi daha zor olan talep tarafi en az onun kadar 6nem tagiyabilmektedir: makroekonomik
kosullar bireylerin beseri sermayeye yatirim yapma kararlarini sekillendirerek iicretleri ve is
olanaklarini yonlendirmektedir.

Diger taraftan ekonomik kiiresellesme, ticaret ve hizmetlerin sinir Gtesi ticaretinin,
uluslararas1 sermayenin akisinin ve genis ve hizli teknolojilerin yayginlagmasinin bir sonucu
olarak diinya ekonomilerinin artan karsilikli bagimliligini ifade etmektedir. Bu amagla, diinya
genelinde karsilikli pazar siirlarimi  genisletme siireci, Ozellikle iiretken hizmetler,
reklamcilik ve pazarlama hizmetlerindeki bilginin varligi ekonomik kiiresellesmenin itici
gicl olan U¢ ana faktordlir. Aymi zamanda, son zamanlarda hizla artan ekonomik
kiiresellesmenin, teknolojideki artan gelisme oranindan da kaynaklanmasi miimkiindjir.

Bu calismanin amaci, beseri sermayenin talep odakli unsurlarindan finansal ve ticari
kiiresellesmenin arastirilmasidir. Bu kapsamda ii¢ grup iilkede; yiiksek inovasyon, orta
inovasyon ve diisiik inovasyon diizeyindeki iilkelerde, 1996-2014 dénemi icin panel ARDL
yontemi kullanilmigtir. Elde edilen sonuglara gore yiksek ve orta inovasyon diizeyindeki
iilkelerde finansal ve ticari kiiresellesme iilkenin beseri sermaye seviyesini artirmaktadir.
Diisiik inovasyonlu tilkelerde ise sadece finansal kiiresellesme beseri sermayeyi pozitif
etkilemektedir.

Anahtar Kelimeler: Beseri sermaye, finansal kiiresellesme, ticari kiiresellesme, panel
ARDL model.
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Abstract

With the implementation of the Health Transformation Program, Turkey has gone through
substantial changes in its health system in the last decade. In this paper, we study the
utilization of health services and satisfaction from these services by the elderly in years 2004-
2015. Understanding the utilization and satisfaction of the elderly is important, because
along with many other countries, population is aging in Turkey. The population share of
those who are 65 or older is expected to rise to 10.2% by 2023, 20.8% by 2050, and 27.7% by
2075. In the near future, healthcare needs of the elderly will have a higher priority on the
agenda of policy makers. We ask two main questions in this paper: First, we ask how
utilization of health services by the elderly and their preferred providers have changed over
time. Then, we ask how overall satisfaction has changed over time, which aspects of the
services have been seen to be problematic and how the occurrence rate of specific problems
has changed over time. We find that utilization has increased and (compatible with the
introduction of the family medicine system) the percentage of patients choosing secondary
care facilities as the provider of first choice has declined whereas the percentage of patients
choosing primary care facilities as the provider of first choice has increased. The increase in
overall satisfaction increased only until 2011-2012. After 2011-2012, the share of the elderly
patients who reported a problem in the following aspects increased: insufficiency of the
number of doctors, high overall cost of services and high contribution fees, and
dissatisfaction with the doctor’s examination.

Keywords: access to health; satisfaction from health services; elderly health; health reform;
Turkey.
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Yasam Siirelerinin Aktiieryal Analizlerde Kullanimi

Fatih TANK ™, Altan TUNCEL " ve Taylan MATKAP®
OZET

Emeklilik sistemlerinde sigorta sirketleri, sigortalilarindan belirli bir siire igerisinde
belirlemis olduklar1 primleri toplarlar ve kisiler emekli olduktan sonra ise sigortali vefat
edene kadar kendilerine, vefat ettikten sonra ise sigortalinin c¢esitli kosullar altinda
yakinlarina bir takim O6demeler yapmaktadirlar. Sigorta sirketinin devamliligi agisindan
sadece toplayacagi primler ve bu primlerden elde edecegi karin yani sira yapacagi 6demeler
ile bu 6demelerin siiresi de olduk¢a 6nemlidir. Bu ¢alismada sigorta sirketi tarafindan emekli
olmus sigortalisina veya sigortali olmayan bagimlisina yapilacak ddemelerin istatistiksel
cikarimlar1 yasam siireleri dagiliminin iistel dagilim olmasi durumunda incelenmis ve elde
edilen sonugclar karsilastirmali olarak yorumlanmustir.
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On the significant factors for start-up success
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Abstract

The article deals with the influence of environmental conditions on the formation of start-ups.
Their main aim is to find out how environmental conditions in Europe, China and USA differ

over time and how they influence the emergence of startups. The expected contribution of the
work is to determine which factors are key for the successfull start-up.

Keywords: start-up, economy successfactors, young entrepreneurship
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ABSTRACT

Social media , sharing economy, mobile technology, 3D printing, big data and many
of the technological trends change the shape and operation of traditional economic activities
which is called the digital economy. Digital economy has been expanded as a topic in
economics since the rising of internet and broadband effects on the social and economic
life. Digital Economy influences economic development via two channels. First channel is
the production channel and second is consumption channel. Digital economy provides
advantages to the firms which lessen the cost of production and increase the production
surplus. Digital economy provides advantages to the households which lessen the transaction
cost for goods and services and increase the consumer surplus. Digital economy especially
reduces the transaction cost for goods and services though e commerce channels .
Developments in telecom infrastructure and internet access enhance the economic growth via
lowering the transportation, logistic and total costs. Broadband internet access and e
commerce provide middle size enterprises to sell more goods on global and local markets and

increase their competitiveness.

Keywords: Digital Economy, Development ,Big data
JEL Classification: 000, 0010, 0014
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Abstract

A reform in health sector that reshapes the organization and hierarchy of Ministry of Health
and public health sector indirectly was made in Turkey in 2011. The Public Hospital
Associations (PHA) was formed and the intend was declared as the ‘decentralization’ in
health sector. But the debate has to be built upon the lofty aim of the reform: decentralization.
There are numerous disadvantages of a centralization in public administration. A possible
delay in supply of public services is amongst these disadvantages. Decentralization of the
health sector, however, would overcome this delay.

Decentralisation is any act in which a central government formally cedes powers to actors
and institutions at lower levels in an administrative hierarchy (Agrawal & Ribot, 1999, s.
475). It also referred to as the transfer of powers from central government to lower levels in a
political-administrative and territorial hierarchy (Yuliani, 2004). The shortcoming of these
definitions is two on the one hand it refers the absence of central government but on the other
hand an authority out of the hierarchy of central government. It is more precise to define
decentralization as to devote some public services to a legal public entity out of the central
hierarchy (Gozibuyuk, 2000, s. 37). A similar definition can be made as the transfer of
administrative and financial powers for the supply of public services from the central
authority to the local public administration (Bilouseac, 2013, s. 24). From these points of
views, to form a Union in health sector within the central government hierarchy would not be
a decentralization. Nevertheless, another legal notion is required to fix the Union’s position,
which is deconcentration.

In contrast to the term decentralization, deconcentration is to grant authorization on some
power which basically belongs to central government such as making or implementing
decision or policies, to officers in periphery (Ozay, 1996, s. 155). Some views assume
deconcentration as an administrative decentralization such a transfer to local authorities who
are upwardly accountable to the central government (Yuliani, 2004). The approach assuming
local governments as a tier of a central government is flawed as local and central
governments are in throughout different hierarchies. Therefore, to define deconcentration as
“the transfer of administrative responsibility for specified functions to lower levels within the
central government bureaucracy, generally on some spatial basis” (Ferguson &
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Chandrasekharan, 2012) is a more accountable approach. In the practice of the
deconcentration principle in Turkey, some powers on decision making or their
implementation extended to the governor who is the head of province, a government tier in
the periphery, according to article no. 126 of 1982 Constitution. The governor has power to
decide, implement or act in the name of each ministers in the capital. Thus he is considered as
a representative of the central government positioned in Ankara, the capital of the State.

This study analyzes the aforementioned Turkish public hospital reform within the concept of
“Decentralization or Deconcentration”, and prospects the economic and the structural
offerings of this policy.

Keywords: Decentralization, deconcentration, health reform, Turkey
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ABSTRACT

The influence of managerial entrenchment on dividend payout policy is studied for the period
2006 to 2012. The results of the study indicate that the ratio of sum of shares owned by the
CEO, Chairman and the directors (i.e. insider ownership) is negatively related to both
likelihood and payment of dividend. Even when controlling for firm size and leverage it is
found that the ratio of shares owned by the block holder shows a negative and significant
results (for both the logit and tobit regression). This study proves the idea that either the
block holders are part of the management or they have strong board representation so they do
not consider dividend payout as a disciplining and monitoring mechanism. Investment
opportunities and leverage showed a negative and significant relationship with both the
likelihood and the level of payout.

Keywords: Managerial entrenchment, dividend payout policy, logit and tobit regression,
Pakistan.
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A MARKOV AUTOREGRESSIVE DYNAMIC CAUSALITY ANALYSIS FOR
WORLD EQUITY MARKETS IN CRISIS PERIOD
Mesut Tlrkay (Undersecretariat of Treasury, Turkey)
Alper Oziin (University of Greenwich, School of Business, London, UK)

ABSTRACT

We apply the Markov process for causality analysis proposed by Psaradakis et al. (2005) on
world equity markets. By estimating a Markov switching autoregression model, we test the
existence of a dynamic causality relationship between major equity indices. The empirical
evidence shows that the proposed dynamic model successfully captures the causality
relationship in equity markets controlling for the global volatility (VIX) index in crisis
periods. The research has originality in applying Markov switching autoregression model in
equity markets and also providing recent empirical evidence on causality relationships in
equity markets in crisis periods.
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EFFECTS OF EXCHANGE RATES ON CORPORATE PROFITS: A TOBIT
ANALYSIS
Nazli Karamollaoglu (MEF University, Turkey)

ABSTRACT

Using a novel dataset on Turkish manufacturing firms covering 22 industries and 45,712
firms, we investigate the impact of real exchange rate fluctuations on firm level corporate
profits. Our estimation results do not present strong evidence on the impact of exchange rate
variations on firm level profits. The results are not robust to the industry specific exchange
rate series constructed using different weighting schemes showing the importance of the
choice of the exchange rate series used in the analysis. Moreover, firms with higher
productivity and employment as well as older firms have found to be more profitable.
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2000°Li YILLARDA BOLGESEL KALKINMADA SINIR TICARETININ ONEMi
Figen Biiyiikakin (Kocaeli University, Turkey)

ABSTRACT

Sinir ticareti, lilkemizin batisindan gelismislik ve kalkinmiglik agisindan geri kalmus,
Dogu ve Giineydogu Anadolu Bolgeleri’nin, ekonomik ve sosyal olarak canlandirilmasina
katki saglayan bir yoldur. Bdylece, sifir maliyetli bir yatirim olarak sinir ticareti, bolgesel
kalkinmay1 hizlandirirken iilke ekonomisine de 6nemli katkilar saglamaktadir.

Calismada sinir ticaretinin isleyis siireci, gelisimi, ekonomik ve sosyal etkileri, sinir
ticaretinin olumlu ve olumsuz yonleri ele alinmig ve konu ile ilgili literatiir taramasina yer
verilmistir. Daha sonra, sinir ticaretinin bolgesel kalkinma tizerindeki etkisi analiz edilmistir.
Calismanin sonucunda Tiirkiye nin de sinir ticaretini, bolgesel kalkinmay1 hizlandirmada bir
firsat olarak degerlendirmesi gerektigi bulgusu elde edilmistir.
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INOVASYON VE EKONOMIK BUYUME: UST VE UST-ORTA
GELIRLI ULKELER ORNEGI
Giilgin Giiresci (9 Eyliil Universitesi, Tiirkiye)
Esra Ball1 (Cukurova Universitesi, Tiirkiye)

ABSTRACT

Bu ¢alismanin amaci iist ve iist orta gelir grubunda yer alan iilkelerde inovasyonun ekonomik
biliylime iizerindeki etkisini, ayn1 zamanda bu degiskenler arasindaki nedensellik iligkisinin
yoniinii gérmektir. Calismada, inovasyon ekonomik biiyiime iliskisi 1996-2014 déneminde
ust ve Ust-orta gelir grubunda yer alan otuz iilke i¢in incelenirken hem degiskenler arasindaki
uzun donemli iliski panel veri yontemi ile analiz edilmis hem de degiskenler arasindaki
nedensellik iliskisi Dumitrescu ve Hurlin (2012) panel nedensellik testi ile analiz edilmistir.
Gengenbach, Palm ve Urbain (2016) Esbiitiinlesme Testi sonucunda esbiitiinlesmenin varligi
ile birlikte, CCE-MG ve AMG tahmin sonuglarina gore inovasyonun ekonomik biiyiimeyi
pozitif etkiledigi bulunmustur. Panel nedensellik testi sonuglarina gore ise degiskenler
arasinda c¢ift yonlii nedensellik bulunmaktadir. Sonuglar, politika yapicilarin inovasyonun
gelisimini neden tesvik etmeleri gerektigini géstermesi agisindan dnemlidir.
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HOW TO DELIVER FREE COAL TO THE POOR FAMILIES? TURKEY CASE
Ergll Halisgelik (Undersecretariat of Treasury, Turkey)

ABSTRACT

Turkish government delivers free coal to poor families via General Directorate of Coal
Industry (GDCI) as a part of social and economic policy. Although project has many
components, generally the coal is taken from several mines within country, after basic
industrial process, the coal is sent to main delivery nodes from mines nodes by highways,
seaways or railroads. Finally, the poor families come to main nodes and carry the coal to their
houses to use during the winter.

The cost of delivering free coal is reimbursed by Turkish Treasury to GDCI as duty loss
under some government regulations. In this study, after giving general information about the
problem and describing situation in Turkey, it will be developed transportation and
transshipment models by taking into consideration some assumptions. The problem will be
solved with alternative methods by giving useful and applicable recommendations for GDCI
to reduce cost of this public policy and to enable them to help as many as poor families to
have free coal in timely fashion.
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Strategic Dynamic Climate Policy: The role of CCS
Tung Durmaz (Y1ldiz Teknik Universitesi, TUrkiye)

ABSTRACT

The paper examines the role of carbon capture and storage (CCS) technology first in an
exogenous, and then, in an endogenous growth model with environmental constraints. In the
first part, we investigate the activity of the CCS systems given an exhaustible resource
constraint and limited CO2 storage capacity under climate stabilization targets. In the second
section, we look at the activity of the CCS technology and corresponding research and
development (R&D) investments. Our findings indicate that the CCS technology is welfare
improving but its level of activity is highly affected by resource and storage
constraints. Given the low amount of resources allocated for CCS R&D, it can be considered
that learning-by-doing (LbD) is more relevant for the CCS technology. This is because all
components of CCS systems exist and are in use today by the fossil fuel extraction and
refining industries. Yet, CCS has not been applied at scale to a large and operational
commercial fossil fuel power plant, indicating that the technology can significantly benefit
from LbD. Uncertainties in the political will towards tax rates, and leakage possibilities of the
stored CO2 are issues that are left for further research.
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FINANCIAL PERFORMANCE ANALYSIS WITH TOPSIS TECHNIQUE: A CASE
STUDY OF PUBLIC UNIVERSITY HOSPITALS IN TURKEY
Nehir Balci (9 Eyliil University, Turkey)

ABSTRACT

Financial performance of public university hospitals is frequently discussed today and an
overall analysis is required because data resources of hospitals are limited and their specific
structures make financial performance assessments difficult. In this respect, the present study
carried out a performance analysis using TOPSIS technique in order to help decision makers
in the health care system to make better decisions. The study examined the financial
performances of 27 public university hospitals which were available in Audit Reports of the
Turkish Court of Accounts between the years 2014 and 2015, considering eight financial
ratios. As a result, the ranking of hospitals having the best and the worst performance
changed dramatically each year. However, it is seen that Atatirk University Hospital
remained among those hospitals with the highest three performances hospitals whereas
Hacettepe University Hospital had one of the lowest three performances during the study
period.
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MACRO AND MICRO DETERMINANTS OF TRADE IN SERVICES: THE CASE
) OF BRITISH SERVICE TRADERS
Ozgiil Bilici (Recep Tayyip Erdogan Universitesi, Tiirkiye)

ABSTRACT

This paper focuses on the macro and micro-level determinants of trade in services in the
United Kingdom. The importance of different determinants has been investigated within the
gravity framework in many studies. However, the nature of the data requires estimation
approaches other than the Ordinary Least Squares (OLS). To estimate the gravity equation,
besides the OLS, the Poisson Pseudo-Maximum Likelihood (PPML) and Threshold Tobit
have been used. The results confirm that, among the three different estimation approaches,
the PPML is the preferred model since it is able to deal with the existence of zero trade values
and heteroskedaticity problem in the data. The findings based on the disaggregated level data
show that the coefficients of the trade determinants change considerably, suggesting that the
policies adopted according to the results of the country-level analyses do not fit all of the
trading firms.
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